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The Financial Situation 


NE very radical reform in trading in both the 
grain markets and the stock market, and par- 
ticularly the former, ought to grow, and grow very 
speedily, out of the speculative collapse of last week 
in the commodity markets and the security markets 
alike. Means ought to be taken to eliminate the 
shoe-string traders who pyramid their accounts from 
day to day until eventually they reach gigantic pro- 
portions and by their very size become a menace 
because they lay the whole price structure open to a 
sudden complete breakdown on any adverse devel- 
opments such as was the case last week. Trading 
of that description ought to be made absolutely im- 
possible through regulations and restrictions rigidly 
enforced to prevent anything of the kind. The mat- 
ter is one for grave general solicitude, for unre- 
strained recklessness of that description is sure to 
eventuate in disaster, the unfortunate effects of 
which may extend far beyond the limits of the com- 
modity and security markets within the confines of 
which the operations actually occur. 

We are glad, therefore, to see that steps to that 
end have been taken this week by the grain exchanges 
of the country, but it appears to us that due vigilance 
should have prevented them in the first instance, 
and thereby have avoided the calamitous result of 
last week. It is not well to be mealy-mouthed on 
such occasions. The debacle on the exchanges last 
week unquestionably reflects great discredit on all 
the exchanges where the dealings occurred. One 
operator took on such heavy loads that it seems 
almost unbelievable that such a thing could have 
been done. The Department of Agriculture at Wash- 
ington, in announcing on Saturday last that agree- 
ment had been reached to check grain price declines 
at the closing level of last Thursday (trading in the 
pit had been suspended on Friday and Saturday 
after the gigantic collapse on Wednesday and 
Thursday) took occasion to point out the perilous 
nature of what had been going on in the great grain 
speculation, which ended so disastrously. One inci- 
dent in particular was referred to, and as indicating 
the reprehensible nature of the whole proceeding, the 
Department said: “To-day it turns out that one 
man, who had been ‘long’ on corn by, roughly, 
13,000,000 bushels, and was probably also ‘long’ on 
other grains to the extent of several million bushels, 
was caught in the decline of prices during the last 
few days and was unable to put up any more margin, 
and would have to be sold out.” 

The consequences that would follow with the re- 
opening of the market on Monday were also set out 


and were in the following words: “This selling out 
process would mean in effect that by Monday morn- 
ing these brokers, 17 in number, would be compelled 
to dump 13,000,000 bushels of corn and several mil- 
lion bushels of other grain on the market, and this 
dumping would naturally cause a severe break in 
grain prices—all the result of the selfish speculation 
of one individual.” The Department of Agriculture 
went on to add that this speculator was only one of 
several who have traded wildly in large volume on 
both sides of the’ market. Full confirmation has 
since appeared of the facts thus outlined by the 
Agricultural Department in the suspension of the 
chief of the traders who had thus speculated so reck- 
lessly. But to an unprejudiced individual it would 
appear that the Board of Trade authorities ought to 
have been cognizant of what was going on and have 
put a check upon it. 

The Agricultural Department calls this “an 
astounding illustration of the result of individual 
unrestraint speculation as it affects commodity 
prices,” and the characterization is none too strong. 
In partial explanation the Department points out 
that during the last Administration a regulation 
requiring the reporting of all large grain holdings 
on the Chicago Board of Trade was rescinded, and 
the regulation was not revived by the Roosevelt Ad- 
ministration because “it was believed that individual 
speculators had learned that it was contrary to pub- 
lic policy for individuals to gamble so heavily in 
wheat, corn and other grains, that the prices to the 
farmers producing the grain could be thrown wholly 
out of line with the broad economic situation.” 
Early last week, however, it was pointed out, the 
Department of Agriculture “came to the conclusion 
that the old order calling for information should be 
reinstated, and this was done on July 20.” 

This still leaves one wondering how such a thing 
was possible—how any individual could have in- 
dulged in such reckless trading and why the officials 
of the Board of Trade, even without any prompting 
from the outside, failed from taking official notice 
of the dangerous character of what was going on and 
the ulterior ill consequences that were sure to follow. 
The facts as to the reckless nature of the trading of 
the chief offender have since been fully confirmed, 
as already stated. On Monday of this week an- 
nouncement came that Edward A. Crawford had 
been suspended from all privileges of the Chicago 
Board of Trade “for inability to meet obligations.” 
He had been registered for the firm of E. A. Craw- 
ford & Co. of New York. Newspaper accounts 





730 


added that Mr. Crawford, who started trading with 
a “shoestring” in the New Orleans cotton market, 
and who only last week was a dominant factor in the 
grain market, could not be located, and made the 
following further illuminating observations: “How 
many bushels of grain Mr. Crawford held before the 
unloading began was not revealed, but his holdings 
of grain and other commodities, together with re- 
ported huge stock commitments, were pictured as 
so vast that he was within striking distance of one 
of the nation’s biggest fortunes had the markets con- 
tinued to mount.” 

We are also told that Mr. Crawford’s holdings 
were greatly reduced as the result of the tremendous 
selling last Wednesday and Thursday. However, 
according to trade gos-ip, he still held 13,400,000 
bushels of corn, 4,250,000 bushels of wheat, 100,000 
bushels of rye, and 122,000 bushels of flaxseed 
Thursday night of last week. Mention is also made 
of the fact that Mr. Crawford earlier this year was 
reported to have run a successful deal in the rye 
market, having bought 4,000,000 bushels at 40c. a 
bushels, which he later turned over to elevator inter- 
ests and took the July and September futures, mak- 
ing additional profits. He was also known to be 
interested in sugar futures, and also in rubber, be- 
sides having extensive commitments in the stock 
market, though he appears to have been unsuccessful 
in acquiring a membership in the New York Stock 
Exchange, he having made arrangements for the 
purchase of a seat, but the application having never 
been granted. 

What the losses must have been in the collapse of 
last week may be judged from the fact that Septem- 
ber wheat in Chicago dropped from 12014 Monday, 
July 17, to 90 July 20, and that September corn sold 
down from 71% July 17 to 51 July 20, that Septem- 
ber oats in two days fell from 4914 to 34, that 
September rye tumbled from $1.0514 July 18 to 67c. 
July 20, and that barley for the September option 
declined from 90 to 757%., and this week got as low 
as 60%c. The Chicago Board of Trade Clearing 
Corporation was able to say in a statement issued 
at the close of business that on Saturday night all 
accounts at the Clearing House were margined to 
the full extent of the Clearing House requirements. 
Two other concerns besides that of Mr. Crawford 
were reported delinquent, however. Leon A. 
Strauss, President of Harper, Strauss & Co., Des 
Moines brokerage and grain commission house, was 
suspended from the Board of Trade on Monday. 
After the suspension was announced the firm filed 
a petition in voluntary bankruptcy in Des Moines. 
On Tuesday, Roscoe Rockwood & Co. of Blooming- 
ton, Ill., were suspended. On the whole, however, 
the grain trade may be said to have come through 
better than might have been expected from a finan- 
cial standpoint at least. 

But another question comes up, and that is per- 
haps the most important one of all. Who financed 
these gigantic transactions? Who supplied the 
money needed for margining the gigantic deals, the 
greater part apparently representing a few daring 
operators? Who supplied them with the necessary 
funds? And this leads inevitably to the conclusion 
that some banks engaged in very risky operations. 
If now reforms are to be inaugurated, the reform 
measures ought to be broad enough to include the 
banks as well as the reckless traders who use their 
facilities to carry them through and which could 
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not possibly be put through without the aid and 
assistance of the banks and the banking institutions 
generally. It is agreed that Mr. Crawford did not 
confine his operations to any single market, but 
traded in several markets. What precautions did 
the banks take to protect themselves in making loans 
to those engaged in the gigantic speculation of the 
last two or three months in which the advances have 
run as high as 60c. a bushel and even higher? Of 
course the loans were not made directly to Mr. Craw- 
ford or the firm in whose name he carried on busi- 
ness, but the borrowing had to be done by the broker- 
age houses through whom the speculator was carry- 
ing on his operations. This made tracing of them 
all the more difficult, but did not diminish the need 
for extra caution in view of the palpable nature 
of the speculation and the huge advances in prices 
which had been established. 

Have we not in this a peril independent of the 
speculative franzy itself? The country has only 
recently emerged from the most prodigious bank 
failures in the history of the world. Are operations 
now to be encouraged by which the foundations may 
be laid for new bank failures? The query is one 
that cannot be dismissed as idle in view of the 
happenings of last week. 

At this juncture of it is gratifying to find that the 
present week the representatives of the grain ex- 
changes in a report to the Agricultural Adjustment 
Administration with which they had been conferring 
for two days agreed on Tuesday upon a regular ex- 
change of confidential information between the Busi- 
ness Conduct Committees of the New York Stock 
Exchange and the Chicago Board of Trade and other 
security and commodity markets regarding commit- 
ments of traders. It is stated to be the belief of the 
graia exchange of:icials that in this way traders can 
be prevente. from ‘‘getting in over their heads’’ and 
precipitating breaks in prices such as occurred lest 
week. An agreement was reached, it appears, to 
limit the extent of open Jines on speculative com- 
mitments and providing that more adequate margin 
requirements for large accounts shall be _ insisted 
upon by member houses. Provision also was made 
for the permanent abolition of trading in indem- 
nities which the Exchange representatives hold 
largely responsible for the recent price collapse. The 
regulations are to be submitted by the Exchange 
representatives to their organizations for approval. 
Meanwhile work is to proceed on the drafting of a 
code of fair competition for the exchanges and other 
branches of the trade in which the temporary re- 
strictions will be incorporated. The following is the 
report of the committee of grain exchange executives 
filed with the Adjustment Administration: 


“We respectfully submit for your consideration the 
following memorandum advising you of the views 
of the representatives of the grain exchanges 
after conference upon the subject of the futures 
markets: 

“Tt is our opinion, in informal conference, that the 
action of the exchanges in limiting fluctuations in the 
futures markets and establishing minimum prices 
was a necessary act to meet a temporary emergency, 
but that such minimum price restrictions should be 
removed as soon as market conditions permit or make 
it necessary and a limit on daily fluctuations of 5 cents 
per bushel on wheat, rye and barley, 4 cents per 
bushel on corn and 3 cents per bushel on oats, should 


thereupon be put into effect as permitted by existing 
exchange rules. 
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_ “The elimination by the exchange of trading in 
indemnities has removed one of the prime causes of 
excessive price movements. 

“To further avoid the recurrence of violent price 
changes the undersigned representatives of the 
different exchanges will immediately recommend to 


their respective organizations earnest consideration 
of the following: 


“1. Changes in exchange rules to provide for per- 
manent limitation of daily price fluctuations. 


“2. Limitations of open lines of speculative com- 
mitments. 


“3. Adequate margin requirements, particularly 
as applied to increased or larger speculative com- 
mitments. 


“4. The permanent elimination of trading in in- 
demnities. 


“In both the matter of limitation of open lines and 
of margin requirements due consideration should 
be given to properly identified hedging commit- 
ments. 


“We belive that the business conduct committees 
of the security exchanges and the various commodity 
exchanges should exchange confidential information 
regarding lines which are reasonable if confined to 
either securities or to one commodity but which may 
be excessive if large commitments prevail concurrent- 
ly in several markets.” 


Great importance is attached to the elimination of 
trading in indemnities, inasmuch as options to buy 
at a future date, as permitted under the indemnity 
trading practice, cannot be traced until the options 
have been exercised. Aside from the permanent 
abolition of indemnity trading the changes agreed 
upon are all in the direction of insuring safe and sound 
methods of trading, and above all are intended to 
prevent reckless trading. There is to be, it should 
be observed, (1) changes in the rules so as to provide 
for permanent limitation of daily price fluctuations; 
(2) limitations of open lines of speculative commit- 
ments, and (3) adequate margin requirements, 
especially as applied to the larger speculative com- 
mitments. 

Not less important is the purpose to have the 
Business Conduct Committees of the security ex- 
changes and the various commodity exchanges ex- 
change confidential information regarding lines which, 
it is well said, ‘“‘are reasonable if confined to either 
securities or to one commodity, but which may be 
excessive if large commitments prevail concurrently 
in several markets.” 

We think that equal care and caution should be 
used in seeing to it that the banks do not extend too 
much accommodation or too freely and too protusely 
and that the loans should be traced back to the 
individuals or the concerns for whom they are made. 
In this latter way it would be possible to arrive at 
the aggregate of the dealings or commitments made, 
which was the weak point in the collapse of last week 
where dealings were concurrently conducted in 
various commodities and in several different markets, 
the brokerage houses evidently failing to exercise 
any judgmeat at all in the premises but being ready 
to place their own credit facilities at the disposal of 
the reckless trader for no other reason than that he 
had a long record of success in ais favor and perhaps 
some accretions of profits which, however, are quickly 
swept aside when the critical moment arrives and the 
whole speculative bubble collapses. 

That no banking troubles have arisen is occasion 
for congratulation, but the avoidance of a recurrence 
of any such risk is obviously the duty of the hour, 
and the remark applies as well to pyramiding in the 
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stock market as in the commodity markets. The 
banks should at all times be wary about becoming 
involved in speculative commitments on behalf of 
traders who are ever prepared to go to extremes in 
acquiring new lines and never reckon what the con- 
sequences will be when the bubble collapses. In 
the general debacle in the stock market last week the 
fluctuations in the shares which were the subject of 
special manipulations were as wild and wide as those 
in the grain market, and at such times the stocks 
involved make mighty poor collateral; and the risk 
of loss to the banks is correspondingly great. Every 
effort should be made to enforce caution and con- 
servatism upon the banks in speculative eras, as 
well as in restraining the activities of the reckless 
trading element. 

During the break on Tuesday and Wednesday of 
last week National Distillers, after reaching a high 
of 124% on Ju'y 17, dropped to 6434 on July 21; 
American Commercial Alcohol, after touching a 
high of 8974 on July 18, tumbled to 29% July 21; 
Commercial Solvents after being marked up to 57144 
on July 18, dropped to 241% on July 21; Owens (IIl.) 
Glass from a high of 9634 on July 18, tumbled to 67 
on July 21; United States Industrial Alcohol from a 
high of 94 on July 17, fell to 41 on July 21, and 
Standard Brands after moving up to 375 on July 18, 
declined to 21 July 21. Whatsuch fluctuations mean 
to the banks which are lending their facilities to 
financing a reckless speculation of that kind will be 
clear to the understanding of the most ordinary in- 
dividual and it is essential that the restraint should 
be put upon the banks engaged in the process— 
for their own protection as well as for the protection 


of the entire community. 
—eo-— 


RESIDENT ROOSEVELT on Monday delivered 
the third one of his radio addresses through a 
nation-wide broadcast, and it was devoted mainly to 
an exposition of the nature and assumed merits of 
the blanket or omnibus code for bringing the entire 
private business activities of the United States under 
the regulation and control of the Federal Govern- 
ment, this control to extend to the small shop and 
the small store, and the requirement being to reduce 
the number of hours of work of the individual and 
at the same time to raise his pay. We cannot say 
that the President strengthened his case any by his 
arguments. The proposition is simply this, the 
President said: “If all employers will act together 
to shorten hours and raise wages, we can put people 
back to work. No employer will suffer because the 
relative level of competitive cost will advance by 
the same amount for all. * * * It is a plan—de- 
liberate, reasonable and just—intended to put into 
effect at once the most important of the broad prin- 
ciples which are being established, industry by indus- 
try, through codes. * * * Already all the great 
basic industries have come forward willingly with 
proposed codes, and in these codes they accept the 
principles leading to mass re-employment. But, im- 
portant as is this heartening demonstration, the 
richest field for results is among the small employ- 
ers, those whose contribution will give new work 
for from one to 10 people. These smaller employers 
are indeed a vital part of the backbone of the coun- 
try, and the success of our plan lies largely in their 
hands. * * * ‘The essence of the plan is a uni- 
versal limitation of hours of work per week for any 
individual by common censent, and a universal pay- 
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ment of wages above the minimum, also by common 
consent.” 

This is all well enough, but the President fails 
altogether to say what is to become of the small 
business, the small storekeeper, and the small shops 
scattered all over the land, who find that it is abso- 
lutely out of the question for them to reduce hours 
and to increase their force, and pay extra wages, no 
matter how willing they may be to operate in har- 
mony with the President and who are imbued with 
the same spirit of patriotism as the President him- 
self. If they increase prices they would simply be 
forced out of business, since they would be unable 
to find a market for their goods and wares at the 
higher prices. Yet these people, some of them the 
bulwark of the country’s industrial activity, are to 
be boycotted and ostracized if they do not fall in 
with the President’s plans and ideas; for those who 
give ready assent are to be given a badge which they 
may display in any way they choose while those 
who do not comply because they are unable to com- 
ply without sacrificing their business are to be de- 
prived of the privilege of wearing such insignia. 
Moreover, a campaign is to be indulged in to per- 
suade people to patronize only the shops who by 
their assent have won the right to display the badge. 
Walter Lippmann, in his article in the New York 
“Herald Tribune” for Wednesday, set out the pre- 
dicament in which these small dealers find them- 
selves with great force and perspicacity when he 
said: “The great corporations have reserves which 
they can draw upon. They are by and large highly 
mechanized, so that wages are a relatively smaller 
part of their costs. They have much to gain by the 
relaxation of the anti-trust laws, and have many 
reasons for cultivating the good of Washington. The 
small employers are in a rather different position. 
They do not in general have any great margin of 
reserves to draw upon. Labor costs are often de- 
cisive for them. They have less to gain in any rea- 
sonable time from the new liberty to combine.” Con- 
tinuing along the same lines, Mr. Lippmann went 
on to say: 


“If Washington is relying upon propganda and 
boycotts to force the enormous number of small 
employers into line, it is greatly to be hoped that it 
will think twice before using such dangerous weapons 
carelessly. It is one thing to use the pressure of 
national opinion to compel great anonymous corpora- 
tions. It is quite another thing to set people against 
oo other who must go on living together as neigh- 

ors. 

“For my part I do not like that kind of coercion. 
I do not like to hear the Administration using scorn- 
ful epithets to browbeat men whose difficulties no 
one in Washington can conceivably have understood. 
I do not like government by propaganda which may 
in a thousand communities incite discord and jealousy 
and hysteria and fear among the people. A govern- 
ment should govern by the use of its lawful powers 
and not by unloosing popular emotions. 

“So, I venture to say, be careful. Be very careful 
not to carry moral coercion too far. Be on guard 
against those who love the excitement and enjoy 
coercion for its own sake. It will be easier to call 
them forth than to restrain them later. It is easier 
to touch off hysteria and rancor than to quell it. 
Nor is it worth while to resort to such measures. 
What can be done by an appeal to reason and 
through moderation of feeling is worth doing and will 
help somewhat. But anything that requires a propa- 
ganda of intolerance is worse than useless. It is 
monkeying with dynamite.” 
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_Again n his article in the New York “Herald 
Tribune” on Thursday morning Mr. Lippmann re- 
turned to the same subject, under the title “Stop, 
Look and Listen!’”’ and spoke even more strongly in 
criticism of the scheme, as follows: 


“For the smaller employers there is. to begin with, 
no prima facie evidence that they ever enjoyed the 
profit inflation of the boom and none that they can 
quickly make large profits now. They are, more- 
over, not in a position to go to Washington and 
argue with General Johnson. Therefore, it seems 
to me that it is most cruel and unjust to arouse 
public opinion against them with slogans and buttons 
and placards. Who is going to distinguish betweea 
the shopkeeper who is pocketing good profits and the 
shopkeeper who is just managing to exist? Are we 
really going to let loose from Washington with all the 
mass appeal of modern propaganda a public opinion 
which is quite iacapable of distinguishing between 
what Washington is beginning to call ‘the slacker’ 
and the man who would like to have his button aad 
look like a patriot but simply has not the money to 
get his button? 

“This plan is good enough for the well to do and 
the powerful. They can and should be brought into 
it. But for the weak and helpless it is brutal, and if 
carried through with martial spirit will inflict upon 
them wholly unwarranted humiliations and losses. 
There is nothing men resent so much as being com- 
pelled to do things they cannot do and being punished 
when they are innocent. All over this country to-day 
there are men with little shops who in the face of 
incredible difficulties have just managed to stay in 
business. Walk down Main Street in almost any 
small town and see the empty stores and you will 
realize how terrible has been the struggle to survive. 

“It is intolerable to my mind that the Federal 
Government should now reach into these towns, and 
without any investigation of the facts, without any 
knowledge of each man’s circumstances, presume to 
make public judgments as to whether this man o: 
that is a slacker or a patriot. Where, I should like 
to know, does it derive the right to do tnat kind of 
thing? In what statute is there such a grant of 
power? In what principle of American government 
is there the autnority for such aa inquisition? 

“Te idea of reaching out to force every one iato 
such a scheme py the sheer tore? of public opinion is 
not only utterly unjust, but it is a case where the 
remedy will aggravate the disease. To foment dis- 
cord and discrimination, boycotts and bitterness, in 
the neighborhoods of cities and in the towns is no 
way to revive business. Suppose John Smith on the 
corner takes on three more men, gets his button, and 
Tom Brown down the street cannot take on more 
men, does not get a button, and loses to John Smith 
a part of his customers. What have you accom- 
plished? Probably you have ruined Tom Brown, who 
then defaults on his lease, stops paying his taxes 
and cannot meet his mortgage. Does any one 
seriously think that kind of thing will make us 
prosperous ? 

“The vice of the scheme is that it does not and 
cannot take account of the Tom Browns, who would 
like to have their buttons but cannot pay the price. 
Upon them it threatens to unloose a mob spirit, and 
once the mob spirit is loose it is farewell to justice 
and sympathy and decency among men.” 


Not a word can be added to strengthen what Mr. 
Lippmann here says so forcibly. To us it seems alto- 
gether probable that the scheme of a blanket code 
for increasing mass employment will result in de- 
creasing the number of those in gainful occupations 
instead of increasing them, inasmuch as, if enforced 
in the way indicated, it will drive many of the store- 
keepers and shopkeepers out of business, thereby 
offsetting the number of extra workers who will find 
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employment through the reduction in the number of 
hours of those now at work. The most serious phase 
of all is that the blanket code if put through in the 
relentless way indicated may result in such demoral- 
ization of small businesses that the effect will be to 
undermine the industrial revival which has now 
taken such firm hold upon the country’s activities 


instead of promoting the revival as is Washington’s 
intention. 
HERE is the more reason for deploring this 
latest adventure since there is really no reason 
whatever for resort to adventitious aid of the kind 
proposed. Business recovery is progressing very 
nicely, and all the indications are that the activity 
will continue unless checked by some such ill-advised 
experiments like the blanket code. The speculative 
collapse of last week in the commodity and security 
markets has naturally had somewhat of an unset- 
tling effect, but there is nothing in the state of trade 
itself why the unsettlement should be of more than 
temporary duration. The strongest evidence of what 
is going on in the way of trade revival is furnished 
by the returns of railroad earnings for the month of 
June which are now coming to hand in great num- 
bers. These almost without exception show decided 
improvement as compared with the results for the 
Same month last year, and, indeed, the improvement 
is so general and so large that one might easily wax 
eloquent over it. In all but a very few cases there 
are substantial gains in the gross revenues, thereby 
reflecting an increase in the volume of traffic 
handled and transported, while additions to ex- 
penses are relatively light and, in fact, in not a few 
instances reductions in operating cost appear in face 
of the larger traffic moved, indicating that the man- 
agements have complete control of the expense 
accounts. 

As illustrations, the Pennsylvania RR. shows 
$2,693,281 increase in gross revenues as compared 
with June 1932, accompanied by $851,819 reduction 
in expenses, thus yielding a gain in net operating 
revenue for the month of $3,545,100. The New York 
Central reports gross of $25,025,100 for June 1933 as 
against $23,081,507 in June last year, with net of 
no less than $8,051,460 against only $4,073,615 in 
June last year. The Erie reports gross of $6,447,572 
against $5,806,980 and net of $1,858,045 as against 
$740,418. The Baltimore & Ohio shows gross of 
$11,616,249 as against $10,144,686, and net of 
$4,562,181 against $3,090,928. In other sections of 
the country the comparisons are much the same, and, 
indeed, the transformation effected in the character 
of the net earnings is in not a few instances of very 
noteworthy proportions. As one instance, the 
Chicago Milwaukee St. Paul & Pacific, with gross 
for the month of $8.456,905 the present year as 
against $6,495,859 in June 1932, is able to report net 
operating revenue of $3,009,122 for 1933 as against 
a deficiency below operating expenses in June 1932 
of $354,026. In like manner the Chicago & North 
Western, with gross of $7,046,716 the present year 
as against $5,853,137 in 1932, has to its credit net 
operating income of $1,086,955 in 1933 as against a 
deficiency of $173,234 in 1932. 

The Northern Pacific RR., with gross of $4,628,422 
against $3,865,423, has to its credit net of $1,039,970 
the present year against only $17,284 last year. And 
the Great Northern reports gross of $5,498,816 
against $4,156,734 and net of $1,601,504 against a 
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deficit of $695,730. The Chicago Burlington & 
Quincy shows gross of $6,855,543 against $5,967,514 
and net of $1,446,747 against $490,506. The Union 
Pacific has added $1,165,518 to gross revenues while 
reducing expenses $126,793, yielding net, therefore, 
of $3,720,790 in the month the present year against 
$2,427,479 last year. The New York Chicago & St. 
Louis reports a gain ‘of $537,867 in gro=s, with a de- 
srease Of $186,859 in expenses, hence making the net 
this year $1,170,302 as against $445,576 last year. 
The Chesapeake & Ohio reports gross of $9,298,024 
against $6,998,665, and net of $4,020,481 against 
$2,726,760. 

In the Southwest the comparisons are not quite 
so good, owing chiefly to the disastrous failure of 
the winter wheat crop, but there is, as a rule, im- 
provement in the net even where the gross revenues 
run below those of the previous year. The Atchison 
shows a gain in gross of $591,687, simultaneously 
with a reduction in expenses of $797,157, giving an 
improvement in the net for the month of $1,388,844. 
The Southern Pacific, though having suffered a de- 
crease of $593,724 in gross, offset this by a decrease 
in expenses of $993,306, establishing a gain of 
$399,581 in net earnings. The St. Louis-San Fran- 
cisco shows $383,540 gain in gross and $407,299 
in net. 

In the South the returns are exceptionally good, 
and the Southern Railway, as heretofore, stands 
foremost in the amount and degree of improvement 
disclosed. The Southern Railway by itself shows 
gross of $6,860,266 against $5,361,443, and net of 
$2,376,654 against $307,649; for the six months end- 
ing June 30 this company has a loss of $538,556 in 
gross, but has added no less than $5,219,268 to net 
earnings. 

But perhaps the most encouraging bit of news the 
present week, as far as the railroads are concerned, 
has been the announcement which came from Wash- 
ington on Thursday to the effect that the Chicago 
Milwaukee St. Paul & Pacific RR. had withdrawn its 
application for a loan of $9,000,000 from the Recon- 
struction Finance Corporation to help in meeting 
its financial requirements for the remainder of 1933. 
“Owing to a marked improvement in our earnings 
and cash position,” H. A. Scandrett, the President 
of the company, said, “the road will not require 
these funds,” newspaper accounts reported. This is 
the first instance where any major railroad system 
has recalled a request for financial assistance. The 
accounts also say that the step confirmed the earlier 
opinion of officials of the Reconstruction Finance 
Corporation that an improvement in the road’s po- 
sition might obviate the necessity for borrowing. 
This view was taken at the time the loan application 
was submitted, with the result that consideration 
of it was deferred pending further developments in 
the railroad earning equation. 

be da 

HE New York State Legislature convened in 
extra session on Wednesday at the call of Gov- 
ernor Lehman to consider the request of New York 
City, as expressed by the Board of Estimate and 
Apportionment, that the Legislature provide means 
with which to raise an additional $41,000,000 of rev- 
enue for the city so as to enable the city authoritie : 
to finance further expenditures for work and home 
relief. The Governor, in his message to the Legis- 
lature, took the same stand that he did in his reply 
to the Board of Estimate and Apportionment, 
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namely, that if new tax levies are to be made they 
must be made by the city itself within its own 
borders, and that there must be no State-wide levies 
covering the entire State. The latest scheme of the 
city authorities for raising the additional revenue 
is to double the sales tax from 1% to 2%, and also 
to impose an extra 1c. tax on stock transfers. But 
the whole city appears to be rising in arms against 
the extra sales tax, and apparently this method of 
providing new revenue will have to be abandoned, as 
have so many previous propositions of the city 
authorities for raising additional revenues. Grover 
A. Whalen, Chairman of the Special Committee of 
Merchants engaged in the fight, declared that all of 
the 138,000 retailers of the city and their 700,000 em- 
ployees were being organized for unified opposition. 
Organized labor, up-State business men have also 
been massing their forces against the proposal, and 
a mass meeting to voice “emphatic protest” is to be 
held next Tuesday evening at the Town Hall. The 
general view appears to be that the deficiency in 
revenue should be met by reducing the budget appro- 
priations, and Governor Lehman also continues to 
urge retrenchment and rigid economy in the conduct 
of city affairs. 

In the meantime the various political groups 
which are engaged in selecting a fusion candidate 
for Mayor are encountering great difficulty in 
agreeing upon an acceptable name. Those who are 
willing to run, like John F. Hylan and Fiorella H. 
La Guardia, are unacceptable, while those who 
would be sure to command a large vote show un- 
willingness to engage in the campaign for election 
for some reason. Judge Samuel Seabury, who has 
done so much to uncover the iniquities of Tammany 
Hall, seems to favor Mr. La Guardia, who is a good 
deal of a mountebank, but La Guardia. made a very 
poor run against James J. Walker in 1929. This 
was not because Mr. Walker was exceptionally popu- 
lar at the time, but because Mr. La Guardia could 
not get the full support of his own party, many of 
whom preferred to vote for Norman Thomas, the 
Socialist candidate, because of their objections to 
La Guardia. The latter got only 367,675 votes and 
Norman Thomas got 175,697, while 867,522 votes 
were cast for James J. Walker. In this state of 
things it appears to us that former Police Commis- 
sioner Arthur Woods might make a candidate upon 
whom all parties could agree. We do not know to 
what political party Mr. Woods belongs, nor do we 
know whether he could be persuaded to accept the 
nomination, but he served as Police Commissioner 
from 1914 to 1918, having been appointed to the 
position by John Purroy Mitchell and unquestion- 
ably made one of the very best police commissioners 
that it has ever been the good fortune of the city to 
have. Colonel Woods also served from 1931 to 1932 
as Chairman of President Hoover’s Emergency Com- 
mittee for Unemployment, where he made an 
enviable record for himself. 

——— 

HE Federal Reserve condition statements the 
pre-ent week display no new features. The 
Federal Reserve banks keep adding to their holdings 
of United States securities in a moderate kind of 
way, the further acquisitions this week having been 
$10,317,000, but only a part of this served to swell 
the amount of Reserve credit outstanding owing to 
the diminution in the uses of Reserve credit in other 
directions. At the same time Federal Reserve notes 
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continue to return from circulation after the huge 
expansion in the outstanding amount of these notes 
at the time of the banking moratoria in March. The 
total of the holdings of Government securities in- 
creased during the week from $2,017,257,000 to 
$2,027,574,000, but as the discount holdings of the 12 
Reserve institutions, which reflect member bank bor- 
rowing, were reduced from $163,129,000 to .$161,- 
363,000, and the holdings of acceptances purchased 
in the open market fell from $9,848,000 to $9,616,000, 
and the holdings of other securities declined from 
$2,026,000 to $1,862,000, the total of the bill and 
security holdings, which constitute a measure of the 
volume of Reserve credit outstanding, increased only 
from $2,192,260,000 to $2,200,415,000. 

Gold holdings are again somewhat larger, being 
reported at $3,548,659,000 this week (July 26) 
against $3,545,879,000 last week (July 19). The 
amount of Federal Reserve notes in circulation 
underwent further contraction, dropping from 
$3,037,508,000 to $3,004,052,000, though as partial 
offset to this the amount of Federal Reserve bank 
notes in circulation, and against which no cash re- 
serves are required, increased from $118,137,000 to 
$122,644,000. With gold reserves larger and Fed- 
eral Reserve note liability less, the ratio of total 
gold reserves and other cash to deposit and Federal 
Reserve note liabilities combined, again remains un- 
changed at 68.4% —this notwithstanding an increase 
in the deposits from $2,541,839,000 to $2,573,709,000, 
the latter due in no small measure to an increase 
in member bank reserves from $2,289,.811,000 to 
$2,306,366,000. The amount of United States Gov- 
ernment securities pledged as part collateral for 
Federal Reserve notes outstanding was increased 
during the week from $485,200,000 to $489,200,000. 

sciniegindinhe 

OME increase in the foreign commerce of the 
." United States appears for June. Both exports 
and imports of merchandise are larger, the latter 
being in excess of the former, for the first time in 
many months. Furthermore, the increase in imports 
is considerably greater than that in exports. Mer- 
chandise exports for June were valued at $119,- 
900,000 and imports $122,000,000, the excess of im- 
ports being $2,100,000. In August 1931, imports 
were slightly in excess of exports, but it is the ex- 
ception that such is the case. Merchandi-e imports 
last month were higher in value than in any month 
since April 1932. In May this year exports were 
valued at $114,243,000 and imports $106,905,000, an 
excess of exports of $7,338,000. 

The increase in exports in June over May was %5,- 
658,000 or 4.9%. On the other hand, June imports 
were larger in value than those for May by $15,- 
095,000, an increase of 14.1%. For the first time in 
many months the foreign trade figures for June ex- 
ceeded those for the same month of the preceding 
year. Thus June exports this year compare with 
$114.148,000 for June 1932, and imports with $116.,- 
280,000 for that same month a year ago. The in- 
crease for imports over last year was somewhat 
greater than in the case of exports, as it was in the 
other comparisons shown above. In June last year 


exports exceeded imports by only $3,868,000, a some- 
what smaller amount than is usual in the monthly 
records. 

Quite a different story is told by the reports of 
foreign commerce for the fiscal year ending with 
June. Exports of merchandise for the past twelve 
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months were valued at $1,440,479,000 and imports at 
$1,167,919,000, an excess of exports of $272,560,000. 
For the same period in the preceding year, exports 
amounted to $1,948,433,000 and imports to $1,730,- 
270,000, the excess of exports in that year being 
$218,065,000. The decline in exports for the past 
year was $507,856,000, equivalent to a loss of 26.1%, 
and in imports $562,351,000, or 32.5% less. The 
June figures this year are much improved over 
those for the fiscal year. 

A considerable part of the improvement in exports 
last month was due to the heavy movement abroad 
of cotton. Cotton exports in May also contributed 
very materially to the better situation in that month. 
Furthermore, much higher prices, not only for 
cotton, but for practically all commodities, affected 
very favorably these records for the past two months 
for both exports and imports. Cotton exports in 
June amounted to 635,625 bales, against 611,935 
bales in May and 366,500 bales in June last year. 
The value of cotton exports last month was $29,- 
287,982 compared with $26,080,620 for May and only 
$13,362,100 in June 1932. The increase in the value 
of cotton exports in June this year, over that month 
a year ago, was $15,925,882 or 117.0%. Much of this 
reflects the higher price of cotton. Omitting cotton 
exports, all other exports in June this year were 
valued at $90,612,000 against $100,786,000 in June 
1932, a reduction this year of $10,174,000 or 9.8%. 
This loss appears in spite of the advance in prices 
that has taken place recently. And this advance for 
many commodities has been very material. 

The same thing applies to the increase in merchan- 
dise imports last month. The Department at Wash- 
ington states, in connection with the publication of 
the June report, that the outstanding increases in 
June imports over those for May, were in unmann- 
factured wool 278%; pulpwood 140%; ferro-man- 
ganese 181%; wood manufactures 103%; hides and 
skins 54% ; coffee 13% ; raw cotton (imports) 82%; 
tin 50%; and raw silk 45%. The dollar value was 
considerably heavier for hides and skins, woodpulp, 
raw silk, tin, and iodine. 

The change in the specie movement abroad was 
not especially important in June this year, except 
for the exceptionally large shipments of silver into 
this country in that month, for which no like record 
is to be had at least for a great many year’. The 
latter along with that for May for a much smaller 
amount was apparently in connection with the 
English debt settlement. Gold exports last month 
were $4,380,000, much less than for any month since 
January, and gold imports $1,136,000, the smallest 
in four years. For the past fiscal year gold exports 
have amounted to $135,393,000 and imports to $398,- 
979,000 the excess of imports being $263,586,000. In 
the preceding fiscal year gold exports were $1,233,- 
844,000 and imports $520,028,000, exports exceeding 
imports by $713,816,000. The imports of silver last 
month were $15,472,000. In May the amount was 
$5,275,000, while in June last year the amount was 
$1,401.000. Silver exports last month were only 
$343,000. 

HE New York stock market, after last week’s 
complete collapse, was more or less unsettled 

the present week, but strongly inclined to rally, so 
that part of the severest losses of last week have been 
recovered. Liquidation of poorly margined or under- 
margined accounts proved less than might have been 
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expected considering the extent of last week’s de- 
cline, and what liquidation there was was readily 
absorbed. At the same time the commodity markets 
and in particular grain, which suffered such com- 
plete collapse last week, showed reviving strength. 
Trading in the grain exchanges was limited in the 
extent of the daily fluctuations, but this proved no 
obstacle to a sharp rise in grain prices the latter 
part of the week. The Stock Exchange itself was 
open only for three hours each day, in order to 
enable overworked employees to catch up on arrears 
of work. The three-hour session on Monday ran 
between the noon hour and three o’clock, while on 


. the remaining days of the week trading was between 


11 o’clock a. m. and 2 o’clock p. m. It was also 
announced at the time of the change in hours that 
the Stock Exchange would remain closed to-day 
(Saturday, July 29). On Friday it was decided to 
resume next week the regular hours of trading (10 
a. m. to 3:00 p. m.), but to continue to keep the Ex- 
change closed on Saturday for a while. 

The developments were all favorable, and such 
as to promote a recovery in prices unless exception 
should be made of the decline in foreign exchange 
rates, which lessened the depreciation of the Amer- 
ican dollar and thereby removed what in the imme- 
diate past has always been a stimulus to rising 
prices in the security markets, and in the commodity 
markets as well. The favorable returns of earnings 
and income made in the monthly and quarterly re- 
turns of the different corporations proved an encour- 
aging feature. In that regard mention must be made 
particularly of the return of the U. 8S. Steel Corp. 
for the three months ending with June, which ap- 
peared after the close of business on Tuesday, and 
likewise the good return made by the other impor- 
tant steel concerns like Bethlehem Steel. Then, also, 
the excellent exhibit made by the General Motors 
Corp. in its statement for the second quarter of the 
year did its part in strengthening market values all 
around, besides which the extremely favorable re- 
ports of earnings coming day after day from the rail- 
roads for the month of June did much to encourage 
growing confidence. A new rise in the price of 
rubber tires contributed to the same end, besides 
serving as a special invigorating influence in the 
case of the rubber stocks. The bond market in the 
early days of the week, in the case of the lower- 
priced issues, showed less sustained strength than 
the stock market, but the latter part of the week 
these issues also joined the upward movement. Ex- 
tensive speculative operations have been conducted 
for some time in many of these low-priced bonds, 
and apparently more distress liquidation was en- 
countered in some of these issues than in the case of 
the stock market. 

The ordinary trade indexes remained highly en- 
couraging, loading of revenue freight on the rail- 
roads of the United States continuing to show sub- 
stantial increases as compared with the correspond- 
ing period of the year preceding, while the pro- 
duction of electricity by the electric light and power 
industry of the United States for the week ended 
Saturday, July 22, aggregated 1,654,424,000 kilo- 
watt hours as compared with only 1,433,993,000 kilo- 
watt hours in the same period of 1932, being an in- 
crease of 15.4%. The “Tron Age’s” weekly report 
showed a slight dip in steel production, the steel 
mills of the country being now engaged at 57% of 
capacity, against 58% last week and 59% the week 
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preceding, but there appeared to be no special sig- 
nificance in this, and the market for steel scrap, 
always considered a sensitive barometer, advanced 
to a new high level for the year, and iron and steel 
prices appeared to be stiffening all around. The 
upward rebound in the stock market was very much 
in evidence the early part of the week, and it can 
hardly be said to have been interrupted much the 
remainder of the week, though considerable nervous- 
ness was very much in evidence at all times, which 
was natural after the huge drop in prices last week. 
As the week progressed the recovery in cotton and 
grain prices did much to promote the rising tend- 
ency of prices. On Wednesday a sharp upward 
spurt in Homestake Mining was a feature, this stock 
jumping from 230 to 252, but on Thursday all this 
advance was lost, the stock dropping from 252 to 216, 
though recovering to 230 by the close of the day, 
the tumble being precipitated by news from Wash- 
ington that Attorney-General Cummings had given 
an opinion banning export shipments of gold ore 
from this country. Juneau, McIntyre Porcupine 
and others in the gold group also slumped badly, and 
this had an unsettling effect on the whole stock 
market, though the market regained its tone on 
Friday. 

A general summary shows that the September 
option for wheat in Chicago closed yesterday at 
$1.0214 as against 91c. on Thursday of last week, 
the Chicago Board of Trade having been closed on 
both Friday and Saturday of last week. The Septem- 
ber option for corn in Chicago closed at 573c. yester- 
day as against 53c. on Thursday of last week. The 
September option for rye in Chicago closed yester- 
day at 78c. as against 67c. the close on Thursday of 


last week, while the September option for barley’ 


closed yesterday at 63c. against 75%c. the previous 
week (Thursday). Spot cotton here in New York 
closed yesterday at 10.50c. as against 10.10c. on 
Friday of last week. The spot price of rubber yester- 
day was 7.38c. against 7.00c. on Friday of last week. 
Domestic copper closed yesterday at 9c. as against 
9c. on Friday of last week. Silver in London con- 
tinued to fluctuate within relatively narrow limits, 
and the price in London yesterday was 183% pence 
per ounce as against 181% pence on Friday of last 
week, while the New York quotation was 36.60c. 
again: t 35.70c. The foreign exchanges, as already 
stated, turned in favor of New York, and cable 
transfers on Londan yesterday closed at $4.4914 
against $4.68 on Friday of last week, while cable 
transfers on Paris closed yesterday at 5.29c. against 
5.5114¢. on Friday of last week. 

New high records for the year in the case of dif- 
ferent stocks have been limited the present week. 
Of the stocks dealt in on the New York Stock Ex- 
change new high figures for 1933 were established 
only in the case of 27 stocks, and new low figures 
for the year in the case of only four stocks. On the 
New York Curb Exchange the record for the week is 
23 new highs and eight new lows. The Sherwin- 
Williams Co. of Cleveland resumed dividends on the 
common shares by declaring a dividend of 25c. a 
share after having omitted any distribution the 
previous May 15. The United States Steel Corp. 
continued its quarterly dividend on the preferred 
shares at 50c. a share, the same as on May 29 and 
Feb. 27, though previous to this the quarterly divi- 
dends for the whole corporate life of the company 
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had been $1.75 a share. Kaufmann Department 
Stores, Inc., on July 28 resumed the payment of divi- 
dends by the declaration of $3.50 a share on the 7% 
cumul. pref. stock, which clears up all accumula- 
tions on this issue, and the declaration of a dividend 
of 20c. a share on the no par common stock. As for 
a long time previously, call loans on the New York 
Stock Exchange remained unaltered at 1%. 
Dealings were on a greatly reduced scile under the 
shorter hours of trading. On the New York Stock 
Exchange the sales at t 1e half-day session oa Saturday 
last were 4,224,070 shares on Monday they were 
3.415,350 shares; on Tuesday 3,538,350 shares; on 


_ Wednesday 2,039,572 shares; on Thu.sday 2 461,610 


shares, and on Friday 1,390,555 shares. On the 
New York Curb Exchange the sales last Saturday 
were 648,695 shares; on Monday 549,314 shares; on 
Tuesday 588,550 shares; on Wednesday 379,881 
shares; on Thursday 431,595 shares, and on Friday 
279,585 shares. 

As compared with Friday of last week, gains quite 
generally appear though most of them are quite. 
moderate. General Electric closed yesterday at 2334, 
against 2314 on Friday of last week; North Americaa 
at 261%, agaiast 2514; Standard Gas & Elec. at 143%, 
against 1414; Consolidated Gas of N. Y. at 535%, 
against 52; Pacific Gas & Elec. at 27%, against 27; 
Celumbia Gas & Electric at 2014, against 19; Electric 
Power & Light at 97%, against 914; Public Service of 
N. J. at 46%, against 4514; International Harvester 
at 341%, against 3074; J. I. Case Threshing Machine 
at 70, against 78; Sears, Roebuck & Co. at 35%, 
against 31; Montgomery Ward & Co. at 21%, 
against 21; Woolworth at 45, against 4254; Western 
Union Telegraph at 60%, against 55; Safeway Stores 
at 5234. against 52; AmericangTel. & Tel. at 1235%, 
agaiast 120; Brooklyn Union Gas at 82 bid, against 
7914; American Can at 85, against 8414; Commercial 
Solvents at 324, against 26144; Shattuck & Co. at 9, 
against 9; and Corn Products at 78, against 75%. 

Allied Chemical & Dye closed yesterday at 117 
against 115 on Friday of last week; Associated Dry 
Goods at 141% against 1314; E. I. du Pont de Nemours 
at 701% against 66; National Cash Register A at 
1734 against 177%; International Nickel at 18 against 
1644; Timken Roller Bearing at 27144 a gainst 23; 
Johns-Manville at 45 against 41; Gillette Safety 
Razor at 135% against 1114; National Dairy Products 
at 2054 against 197%; Texas Gulf Sulphur at 26% 
against 27; American & Foreign Power at 1244 against 
105%; Freeport-Texas at 371% against 3434; United 
Gas Improvement at 2014 against 20; National Bis- 
cuit at 541% against 4914; Coca-Cola at 9534 against 
96; Continental Can at 60 against 5614; Eastman 
Kodak at 7714 against 7044; Gold Dust Corp. at 
221% against 1934; Standard Brands at 255% against 
227%; Paramount Publix Corp. ctfs. at 154 against 
154; Westinghouse Elec. & Mfg. at 431% against 4014; 
Drug, Inc. at 4834 against 4434; Columbian Carbon 
at 52 against 51; Reynolds Tobacco class B at 485% 
against 44; Lorillard at 2114 against 1934; Liggett & 
Myers class B at 8834 against 88, and Yellow Truck 
& Coach at 53% against 45%. 

Stocks allied to or connected with the a’cohol or 
brewing group all show sharp upward rebounds. 
Canada Dry closed yesterday at 29 against 21 on 
Friday of last week; Crown Cork & Seal at 46 against 
3344; Liquid Carbonic at 321% against 23; Mengel 
& Co. at 1434 against 11144; National Distillers at 
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76) against 67; Owens Glass at 7814 ex-div. against 
68, and United States Industrial Alcohol at 561% 
against 46. 

The steel shares have not failed to share in the 
general recovery. United States Steel closed yester- 
day at 5434 against 5214 on Friday of last week; 
United States Steel pref. at 991% against 94; Bethle- 
hem Steel at 4014 against 33, and Vanadium at 25 
against 2144. In the auto group, Auburn Auto 
closed yesterday at 551% against 50 on Friday of 
last week; General Motors at 301% against 2454; 
Chrysler at 3334 against 28; Nash Motors at 2014 
against 1774; Packard Motors at 514 against 41%; 
Hupp Motors at 534 against 47%, and Hudson Motor 
Car at 111% against 954. In the rubber group, Good- 
year Tire & Rubber closed yesterday at 3634 against 
3214 on Friday of last week; B. F. Goodrich at 15% 
against 13144, and United States Rubber at 1814 
against 147%. 

The railroad shares have most of the time been 
leaders in the forward movement. Pennsylvania RR. 
closed yesterday at 3434 against 29 on Friday of last 
week; Atchison Topeka & Santa Fe at 62 against 60; 
Atlantic Coast Line at 4634 against 4914; Chicago 
Rock Island & Pacific at 67% against 5; New York 
Central at 4314 against 3854; Baltimore & Ohio at 
2814 against 2374; New Haven at 26 against 22%; 
Union Pacific at 114 against 11134; Missouri Pacific 
at 634 against 674; Southern Pacific at 2674 against 
25; Missouri-Kansas-Texas at 12% against 10; 
Southern Railway at 275% against 1934; Chesapeake 
& Ohio at 4354 against 40; Northern Pacific at 26 
against 2534, and Great Northern at 2714 against 
2434. 

The oil stocks have not been laggards. Standard 
Oil of N. J. closed yesterday at 353% against 337% on 
Friday of last week; Standard Oil of Calif. at 3514 
against 33; Atlantic Refining at 241% against 2114, 
and Texas Gulf Sulphur at 267% against 27. In 
the copper group, Anaconda Copper closed yesterday 
at 1634 against 1514 on Friday of last week; Kenne- 
cott Copper at 2054 against 1954; American Smelting 
& Refining at 3334 against 31; Phelps-Dodge at 1454 
against 1314; Cerro de Pasco Copper at 3134 against 
25, and Calumet & Hecla at 67% against 514. 


estiliptilia 
RICE trends were somewhat irregular this week 
on stock exchanges in the leading European 
financial centers. The markets at London, Paris 
and Berlin again took their cues very largely from 
developments in the United States, but subdued 
trading on all the European stock exchanges re- 
flected the greater spirit of caution prevalent after 
the severe break in prices last week. The London 
Stock Exchange was cheerful in most sessions of the 
current week, however, despite the diminished opti- 
mism regarding the American experiment. The 
Paris and Berlin markets were dull, with a definite 
trend lacking. In all markets there is obvious un- 
certainty regarding the genuine significance of cur- 
rent developments. Observers in London greatly 
fear that currency experiments will get out of hand 
and cause a greater collapse than anything so far 
witnessed in this depression. On the European Con- 
tinent this belief prevails to a much greater degree. 
On the other hand, trade reports in all the large 
industrial countries continue to reflect a steady im- 
provement, and it is considered an open question 
whether this is due primarily to a natural recovery 
or to currency tinkering and speculation. 
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The London Stock Exchange was cheerful in the 
initial session of the week, prices advancing mod- 
erately in all sections of the list. Gilt-edged issues 
responded to further investment buying, while Brit- 
ish industrials were marked up a bit as well. The 
international section improved on somewhat more 
favorable week-end reports from New York. In the 
dealings Tuesday, speculative fervor increased a lit- 
tle. while gilt-edged issues were neglected and 
slightly easier after a firm start. British industrial 
stocks and the international securities were strong. 
Uncertain movements followed, in Wednesday’s ses- 
sion at London. British funds were dull and frac- 
tionally lower, despite satisfactory revenue returns. 
The industrial group showed a little unsettlement, 
but the undertone was firm. International securi- 
ties advanced slightly. The market was stimulated, 
Thursday, by a sharp advance in home railway 
issues, due to announcements of undiminished in- 
terim dividends by the London Midland & Scottish, 
and the Southern Railway of England. British 
funds dropped slightly, but industrial stocks and 
the international group remained firm. The tone 
yesterday was again cheerful. Industrial stocks 
moved forward, but British funds and the interna- 
tional securities were dull. 

Prices on the Paris Bourse moved lower Monday, 
in response to developments elsewhere during the 
two-day close of the French market. Trading was 
quiet, but levels dropped steadily throughout the 
session, and in the more prominent speculative 
stocks losses were heavy. The movement was re- 
versed Tuesday, and most of the losses of the preced- 
ing day were regained. Business was again dull, 
but more favorable reports from other markets occa- 
sioned a mark-up of security quotations on the 
Bourse. Movements Wednesday were insignificant, 
quotations dropping very slightly in extremely dull 
trading. “It is more than ever evident,” a Paris 
dispatch to the New York “Times” said, “that Paris 
just now is reflecting Wall Street and is content 
to adjust itself to each variation there. Until the 
experimental period of the Presidential policy has 
ended. it is felt, no other course is possible.” Busi- 
ness was almost at a standstill, Thursday, and prices 
again moved a little lower. The Bourse was inac- 
tive yesterday, with price movements small and 
sluggish. 

The Berlin Boerse was dull and lower in the first 
session of the week. Very little interest was taken 
in securities, reports said, as uncertainty prevailed 
with regard to foreign and domestic developments 
alike. Reichsbank shares advanced on foreign pur- 
chases, but virtually all other issues declined. The 
tone improved, Tuesday, owing mainly to better re- 
ports from foreign markets. Demand was light, but 
as the market was very thin it sufficed to increase 
quotations in most securities. The movement was 
again reversed Wednesday, prices declining sharply 
in the more speculative sections. Bonds were 
steady. A more cheerful session followed, Thurs- 
day, prices advancing moderately on indications of 
greater public interest in securities. Shipping 
stocks were a notable exception to the forward move- 
ment, however, these issues declining on gloomy re- 
ports by the Hamburg-American and the North Ger- 
man Lloyd lines, as well as the replacement of the 
officials of both companies by “Nazis.” After a firm 
opening, prices weakened on the Boerse, yesterday, 
and most issues sustained net losses. 
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IX weeks of completely fruitless debate in the 
sessions of the World Monetary and Economic 
Conference were terminated, Thursday, with the 
delegates of 66 nations assembled for the final 
plenary gathering of the ill-fated Conference. The 
recess will be indefinite, despite efforts by the Amer- 
ican delegates to have a definite date set for reas- 
sembling. Considerable doubt exists that the Con- 
ference ever will be called together again. The 
Bureau, or Steering Committee of the Conference, 
will continue to function in London with the under- 
stood aim of calling the meeting in session again if 
the outlook ever appears propitious for international 
agreement on currency, tariff and other problems. 
It is generally accepted, however, that this is little 
more than a device for avoiding an abrupt end, and 
for dealing with the numerous reports of subcom- 
mittees that constitute some of the wreckage. James 
M. Cox, the American member of the Bureau, is ex- 
pected to stay in the British capital until late in 
August, but Secretary of State Cordell Hull and the 
few remaining members of the United States dele- 
gation will return immediately. 

The Conference moved this week to a quiet and 
gentle end, which contrasted sharply with the hub- 
bub and clamor of the earlier debates. Arrange- 
ments for terminating the gathering worked 
smoothly enough, and there was little lamenting in 
the brief speeches by leading delegates in the final 
session. Just before the recess was taken, President 
Roosevelt sent a message to the Conference in which 
he expressed the view that the exchanges at the 
gathering will make progress toward international 
agreements easier in the future. Mr. Roosevelt said 
he did not regard the Conference as a failure. In 
the spirit of mellow retrospection prevalent at Lon- 
don, Thursday, the impression was that the gather- 
ing had afforded instructive discussion, even though 
it was a complete failure so far as constructive re- 
sults are concerned. The only agreement of any 
kind at the Conference was reached last Saturday, 
when eight nations interested in silver signed an 
agreement designed to raise and stabilize the price 
of the white metal for the next four years. The dis- 
cussions on wheat production curtailment, which 
some Conference leaders hoped might lead to agree- 
ment, ended abruptly late last week, when Stanley 
Bruce, of Australia, flatly rejected a report on co- 
ordination of production and marketing which in- 
eluded the principle of limitation. 

The message to the Conference from President 
Roosevelt was addressed to Prime Minister Ramsay 
MacDonald, in his capacity as Chairman. Secretary 
of State Hull read the message, in which Mr. Roose- 
velt expressed his sincere admiration and respect 
for the courage and patience of its presiding officer. 
“Results are not always measured in terms of formal 
agreements,” the message continued. “They can 
come equally from a free presentation of each na- 
tion’s difficulties and each nation’s methods to meet 
its individual needs. We in the United States un- 
derstand the problems of other nations better to-day 
than before the Conference met, and we trust that 
other nations will in the same spirit of good will 
view our American policies, which are aimed to over- 
come our unprecedented economic situation at home. 
Such an interchange, especially if it results in full 
discussion of all problems and not a few only, makes 
progress more and not less possible in the future. 
That is why I do not regard the Economic Confer- 
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ence as a failure. Largely because of vour tact and 
perseverance the larger and more prominent prob- 
lems will continue to be analyzed and discussed. 
You recognize with me that new adjustments are 
necessary to meet world and national conditions 
which have never existed before in history. You can 
count on our continued efforts toward world re- 
habilitation because we are convinced that con- 
tinuation of the World Economic Conference will 
result in practical good in many fields of joint 
endeavor.” 

Indefinite adjournment of the Conference was de 
cided upon Tuesday, when the Bureau adopted a 
resolution to this effect. Secretary Hull was the 
only delegate who favored fixing a definite date for 
reconvening, but when the resolution for an indefi- 
nite recess came to a vote Mr. Hull decided to make 
it unanimous. An understanding was reached at the 
same time for the formation of an Executive Com- 
mittee, to consist of Prime Minister MacDonald, 
Walter Runciman of Great Britain, James Cox of 
the United States, Paul Hymans of Belgium, Hen- 
dryx Colijn of Holland, Georges Bonnet of France, 
Guido Jung of Italy, Karl Vincent Krogman of Ger- 
many, Victor Kienbock of Austria, and Tomas A. 
Le Breton of Argentina. The Bureau also took nec- 
essary steps for calling the plenary session, Thurs- 
day, which ended the meeting. 

In the series of brief addresses on the final day, 
Prime Minister MacDonald struck one of the few 
optimistic notes. Denying either defeat or dis- 
couragement, Mr. MacDonald emphasized that the 
Conference is taking a recess and is not permanently 
adjourned. Secretary Hull made the last speech for 
the American delegation, in the course of which he 
read the message from Mr. Roosevelt. In contrast 
with the general belief at London that it is high 
time to declare an embargo on international con- 
ferences, Mr. Hull expressed the opinion that states- 
men could not sit in conferences too often or too 
long. 

Critics of the Conference were scored by the 
Secretary, who apparently retained a sublime faith 
in the Conference method of halting “the race of 
nations in economic armaments, which is as strong 
a menace to peace and commerce as have been wild 
competitions in the past in military armaments.” 
He voiced a stirring appeal to the Conference, and 
through it to the peoples of the world, to demand an 
end of ruinous races in either military or economic 
armaments. The object of the London Conference 
was to eliminate the “twin evils,” and to substitute 
prosperity and good will for panic and trade strife. 
Relaxation of efforts at this time would show an 
amazing indifference to human welfare, Mr. Hull 
asserted. Enlarging on the American “constructive 
program” for restoring prosperity, the Secretary de- 
clared that such restoration cannot be permanently 
achieved without the co-operation of other nations. 
“There is no logic in the theory that domestic poli- 
cies are irreconcilable with international co-opera- 
tion,” Mr. Hull added. James M. Cox, American 
Chairman of the Monetary Commission, also pleaded 
for co-operation until the time for “the inevitable 
hour of service” of the Conference arrives. 

Other delegates were somewhat more realistic in 
their summaries of the Conference results and pros- 
pects. Neville Chamberlain, as the leader of the 


British representatives, remarked that “there is no 
need to disguise the fact that we are greatly disap- 
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pointed to have to report that we have made so little 
progress.” He deplored especially the failure to 
lower or remove shipping subsidies. Suggestions 
for study of proposals for lower tariffs were in ac- 
cordance with British views, Mr. Chamberlain said, 
but he added that his Government could not accept 
any arrangement that would fix tariffs indefinitely 
at present levels, since Great Britain is still a low 
tariff country. He urged the delegates to avoid 
attributing the failure of the Conference to any- 
body in particular. Premier Hendryx Colijn, of Hol- 
land, made the gloomiest speéth of the day. “The 
Conference has fallen flat for the present,” he said. 
“Looking back six weeks we have no reason to con- 
gratulate ourselves.” He ended with the admission, 
however, that he is not without a glimmering hope 
for the future. 

Finance Minister Georges Bonnet of France urged 
that something might be done very soon in the way 
of stabilizing the currencies of a few countries. 
Finance Minister Guido Jung of Italy stated that 
the Conference had at least done the service of not 
trying to hide disagreement under an ambiguous 
formula. The monetary problem is the most diffi- 
cult at present, he declared. Like all other repre- 
sentatives of the gold bloc countries, Signor Jung 
emphasized that Italy intends firmly to remain on 
the gold standard. “A managed currency is incon- 
ceivable as affording an international monetary 
standard,” he added, “unless countries with smaller 
economic and financial resources are willing to 
forego their independence.” The Italian delegate 
made it clear that he expects the American currency 
experiment to fail, dispatches said. Dr. Hjalmar 
Schacht of Germany read extracts from numerous 
subcommittee reports and pointed out some of the 
many ways in which the Conference failed. Jean 
Maisky of Russia described the Conference results 
as “something under zero.” 

After declaring the Conference ended, Prime Min- 
ister MacDonald delivered a radio address to the 
American people over a National Broadcasting Co. 
network. The failure of the gathering is due to un- 
controllable conditions, which changed greatly and 
caused a degree of uncertainty that made agreement 
impossible, he said. “I am sure that an agreement 
is possible, but not in a hurry,” Mr. MacDonald con- 
tinued. The currency question will be one of the 
immediate concerns of the Bureau at London, and 
settlement of this problem will open the way to 
agreement on other matters, he said. The Confer- 
ence was described as a severe business assembly, in 
which the hard-working delegates overlooked no 
point of importance, but these comments by the 
Prime Minister contrasted somewhat with the ob- 
servations of press correspondents, who reported 
that even in the final session the delegates chatted 
and read newspapers, and otherwise were inattentive 
while the last speeches were delivered. Mr. Mac- 
Donald urged the American people not to believe 
what they read about the failure and uselessness of 
international conferences. “Temporary difficulties 
must not be exaggerated,” he declared. “It would 
have been a miracle, in view of the size of this Con- 
ference, the nature of its business, the uncertain con- 
ditions of the world, had this one not been held up 
at some point. But do remember that to be held 
up is not to be ended. The obstacles are removable 
and they will be removed.” 
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pan AGREEMENT on silver sales by governments 
with surplus stocks, and on absorption of the 
metal by five other countries, was signed at London, 
late last Saturday, in connection with the activities 
of the World Monetary and Economic Conference. 
This agreement represents the sole achievement of 
that Conference. Its conclusion was attributed to 
the insistence of Senator Key Pittman, of Nevada, 
who apparently devoted all his energies at London 
to the task of submitting successively less unsatis- 
factory proposals on silver to the gathering, until a 
relatively innocuous treaty was formulated on which 
the countries interested in the metal could agree. 
As indicated above, the treaty is designed to raise 
and stabilize the price of silver for the four years 
beginning Jan. 1 next. India, China and Spain, as 
the chief silver-holding countries, accept under the 
agreement a four-year limitation on the disposal of 
their stocks. Five silver producing countries—the 
United States, Canada, Mexico, Peru and Australia 
—agree to adopt programs for governmental ab- 
sorption of silver in amounts almost equal to the 
annual sales by the others. India is to sell not 
more than 35,000,000 ounces yearly, or 140,000,000 
ounces in the treaty period, but an additional 
35,000,000 ounces may be sold for purposes of war 
debt payments to the United States. Spain agreed 
to sell not more than 5,000,000 ounces annually, 
while China agreed to sell no silver from demone- 
tized coins. 

The five silver producing countries agreed that 
they will purchase or otherwise withdraw from the 
market 35,000,000 ounces from the mine production 
of such countries in each of the four calendar years 
of the agreement. These governments will undertake 
to settle in a subsequent agreement their respective 
shares of the purchases, the treaty states. In a 
London report to the New York “Herald Tribune,” 
it was indicated, however, that the United States 
will take the major share, or 24,000,000 ounces 
yearly. This treaty will come into force only after 
ratification by the eight governments, and it is pro- 
vided that such ratification must be effected by 
April 1 1934. Ratification, on the other hand, may 
be by notification of affirmative domestic action to 
carry out the purposes of the Treaty, and it was 
maintained that the instrument therefore will not 
require the usual approval by two-thirds of the Sen- 
ate of the United States to be effective here. Stocks 
of the metal accumulated by the silver producing 
countries, according to this treaty for the benefit 
of silver producers, are to be “used for currency 
purposes (either for coinage or for currency re- 
serves) or be otherwise retained from sale during the 
said period of four years.” 


a 
— important declarations of British 
monetary and economic policies were made in 
London this week, to the effect that England and 
the British Dominions have no intention of follow- 
ing the American currency experiment. An an- 
nouncement was made late Thursday, after the close 
of the World Monetary and Economic Conference, 
that Great Britain and the Dominions will make 
the Empire a single monetary unit based on sterling, 
entirely independent of gold currencies or the dollar. 
A lengthy statement was issued, and signed by repre- 
sentatives of the British, Canadian, Australian, New 
Zealand, South African and Indian Governments. 
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ln this document the nations concerned declared 
they favored ultimate return to the gold standard, 
and a common policy, in the meanwhile, for raising 
commodity price levels. The Government of the 
United Kingdom, it was made plain, “has no com- 
mitments to other countries as regards the future 
management of sterling.” The statement suggested 
that other countries might want to associate them- 
selves with the Empire group, thus making possible 
the “attainment and maintenance of exchange sta- 
bility over a wider area.” Although all the Empire 
countries desire ultimate restoration of “a satisfac- 
tory international gold standard,” any such restora- 
tion must await price stability and international 
agreement, the statement declared. On the ques- 
tion of capital outlays in order to stimulate con- 
struction and a speedier recovery from the depres- 
sion, each of the Empire Governments will make a 
decision “in the light of its own experience and its 
own conditions.” 

Although the agreements made at the Ottawa Con- 
ference last year have been much criticized through- 
out the Empire of late, the statement of policy reaf- 
firmed the Ottawa declarations. Signature of the 
statement was hailed in London as an historic event, 
a London report to the New York “Times” said. It 
was suggested that the document will grow in im- 
portance if the Empire countries can co-ordinate 
their financial and monetary policies on sound lines. 
The accord was a distinct surprise, the dispatch 
added, as the meetings held by the Empire delegates 
concurrently with the sessions of the World Mone- 
tary and Economic Conference had been marked by 
considerable discord. “The differences, it appeared, 
did not prevent the Empire nations from proclaim- 
ing their determination to stick together,” the report 
said. 

That the British Government is not in the least 
inclined to follow the American experimental policy 
on currency or public works expenditures was made 
quite plain in the House of Commons. Wednesday, 
by Chancellor of the Exchequer Neville Chamber- 
lain. The British Government, he said, had no “dic- 
tatorial power” to make wages rise, but counted 
rather on a rise in prices to improve trade and thus 
increase the incomes of wage earners. Lack of sta- 
bility in the United States dollar is only temporary, 
the-Chancellor declared. Until the right time comes 
to stabilize, the pound sterling will not be linked 
either to gold or to the dollar, but would pursue an 
independent course, it was stated. On the public 
works question, the Chancellor upheld Walter Run- 
ciman, President of the Board of Trade, who de- 
clared a fortnight ago that Great Britain had de- 
cided against the expensive policy of Government- 
supported public works projects to relieve unem- 
ployment. 

aieatitiie 

ISCUSSIONS among the leading bankers of 
Europe at Basle, Sunday and Monday, demon- 
strated once again that agreements on international 
financial matters are exceedingly difficult to arrive 
at in the current unsettled state of the world. The 
Governors of the foremost central banks of Europe 
gathered for the ordinary board meeting of the Bank 
for International Settlements, and as they went 
their respective ways, late Monday, the impression 
prevailed that no progress had been made toward a 
general understanding on currency problems. The 
conversations seemed to indicate, a Basle dispatch 
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to the New York “Times” said, that three separate 
blocs are forming among European nations. “There 
is the gold bloc headed by France, including Italy, 
Switzerland, Holland and Poland,” the report 
stated. “There is the sterling bloc with Great 
Britain and the Scandinavian countries. The third 
includes Germany and some Central European coun- 
tries.” General Europea.: action to combat cur- 
rency fluctuations could not be arranged while the 
dollar and the British pound remain detached from 
gold, it was remarked. The financial experts at 
Basle were said to Welieve the American experiment 
can last anywhere from two to six months, and in 
the meanwhile only nations having similar interests 
can hope to co-operate. 

Currency questions occupied the bankers at Basle 
almost exclusively. Bankers representing the gold 
standard countries examined developments since 
their recent meeting at Paris and again pledged com- 
mon assistance in restraining speculation affecting 
their currencies. They did not define the action to 
be taken, except for mere maintenance of close con- 
tact. “In view of the improvement in the florin, 
Swiss franc and belga since the Paris meeting, they 
decided there was no need for expanding their plan 
for mutual action at this time, but agreed they would 
confer again whenever the situation requires con- 
sultation,” the correspondent of the New York 
“Times” remarked. It was understood, the dispatch 
continued, that Governor Montagu Norman, of the 
Bank of England, was unwilling to make any engage- 
ment until the United States policy had been more 
clearly defined. Representatives of the smaller 
countries belonging to the sterling group were said 
to have evinced irritation at the long delay in fix- 
ing the international value of the pound. Although 
sterling has been almost stable recently in its rela- 
tion to the French franc, no assurance could be ob- 
tained that this stability would be continued. The 
third group, headed by Germany, adopted a policy 
of tranquil waiting at the Basle meeting, according 
to the report. “Depending upon gold embargoes and 
other restrictions, they are awaiting the decision of 
solvent countries to aid them in reorganization, and 
particularly to relieve them from the burden of their 
heavy indebtedness,” the dispatch added. 

In the formal Board meeting of the B. I. 8., a pro- 
test was registered against German and Austrian 
interest payments on loans in the depreciated cur- 
rencies of lending countries, rather than in the gold 
equivalent stipulated when the obligations were con- 
tracted. The German attitude, however, was that 
everywhere—in the United States regarding bond 
issues and recently in Great Britain regarding the 
war loan issue—the gold clause was being disre- 
garded. The directors decided to renew the 
60,000,000 schilling loan to Austria, the $20,000,000 
loan to Hungary and the $3,000,000 loan to Jugo- 
slavia. It was remarked in the dispatch to the New 
York “Times” that such renewals are, in reality. 
like postponing an uncollectable mortgage. Leon 
Fraser, the American President of the B. I. S., laid 
before the directors a report of currency discussions 
at the World Monetary and Economic Conference, 
but no action was taken on the London resolutions. 
The Board decided to request governments whose 
banks of issue are members of the B. I. 8S. to exempt 
the deposits of the institution from gold embargoes 
and restrictive national measures. The next meet- 


ing of the Board was scheduled for October, but 
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President Fraser was empowered to call an earlier 
meeting in case of emergency. 
elitist 
HERE is every expectation in Washington that 
the United States Government will rapidly 
negotiate a series of trade treaties with Latin Amer- 
ican nations and also with some countries elsewhere, 
now that the World Monetary and Economic Con- 
ference has dragged to its fruitless end.. Conversa- 
tions to this end were started by Washington offi- 
cials, Thursday, with Alberto J. Pani, Finance Min- 
ister of Mexico, who stopped at the capital on his 
return journey from the London meeting. The new 
Portuguese Minister to the United States, Joao An- 
tonio de Bianchi, will hurry to this country in order 
to participate in reciprocal tariff discussions, a 
Washington dispatch to the Associated Press said. 
The Argentine, Brazilian and Colombian Govern- 
ments already have accepted invitations to discuss 
new and close trade relations with the United States. 
Discussions also are likely to take place with the 
Government of Sweden, while representatives of 
Chile and Uruguay were reported last week as hav- 
ing made advances for trade negotiations. The task 
of negotiating the actual treaties will devolve upon 


Secretary of State Cordell Hull, who is expected to ° 


devote a good part of his time to this endeavor after 
his return from London next month. Discussions 
wiht Latin American countries will include also 
plans for a Pan-American commercial conference. to 
be held in Montevideo late this year, it is under- 
stood. 

The general aims of these negotiations were dis- 
cussed enthusiastically at Rio de Janeiro, Tuesday, 
by the Brazilian Finance Minister, Oswaldo Aranha. 
“Brazil desires to conclude with the United States 
a commercial treaty along the lines indicated by 
President Roosevelt,” the Minister informed the 
correspondent of the New York “Times.” “The pro- 
gram outlined by President Roosevelt consults not 
only the interest of mutual exchange of trade be- 
tween our countries, but suggests terms capable of 
softening, and even of solving, the foreign and do- 
mestic commercial and financial difficulties result- 
ing from the present crisis. Moreover, Brazil would 
view with the greatest satisfaction a Pan-American 
economic conference aimed to promote collaboration 
and good will and to crystallize in the Americas 
those ideas that were held in abeyance at the London 
Conference by clashes of interests.” The program 
of the Pan-American conference should include, 
Senhor Aranha said, such problems as debt read- 
justments and capital transfers, as well as currency, 
commercial and transport matters. 

tS Seal 

ROGRESS was again made this week by the 
Soviet Government of Russia in improving its 
diplomatic standing in the world. Recognition of 
the Russian regime was announced by the Spanish 
Government, Thursday, according to Madrid re. 
ports, and it is expected that regular diplomatic 
intercourse will be established without delay. 
Washington reports early this week indicated that 
officials of the State Department are examining the 
question of recognition of Russia by the United 
States. A Warsaw dispatch of Wednesday to the 
New York “Times” stated that the Polish Ministry 
in Moscow and the Russian diplomatic mission in the 
Polish capital soon will be raised to the rank of Em- 
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bassies, because of the recent improvement in Polish- 
Soviet relations. It will be recalled that Foreign 
Commissar Maxim Litvinoff achieved marked tri- 
umphs for the Soviet Government recently, when he 
negotiated in London for termination of the Anglo- 
Ru sian trade embargoes and for resumption of con. 
versations regarding a new trade treaty between the 
two countries. M. Litvinoff also negotiated a series 
of pacts of economic non-aggression with almost all 
neighboring States of Russia. From London M. Lit- 
vinoff went last week to Paris, where he was re- 
ceived more than courteously. It is plain, of course, 
that much of the sudden popularity of Soviet repre- 
sentatives in European capitals is due to the abrupt 
change in international alignments occasioned by 
the rise of Fascism in Germany. 
aabhaip-etind 

abe gaia to arrange a peaceable settlement of 

the unofficial conflict between Bolivia and 
Paraguay over the boundaries of the Gran Chaco 
area have become extraordinarily complicated in 
recent days, owing to a reported refusal by Bolivia 
to accede to the intercession of the League of Na- 
tions. Although a Commission was appointed by 
the League to study the dispute and attempt arbitra- 
tion, it is now indicated in La Paz reports that the 
Bolivian Government will have nothing to do with 
the group, and will favor further efforts by the 
ABCP Powers—Argentina, Brazil, Chile and Peru. 
The League Commission was to sail for South Amer- 
ica late in August or early in September, and there 
was general hope that the mission would succeed, 
since both the contestants had agreed, tentatively, 
to the proposal for arbitration. A La Paz dispatch 
of Monday, to the New York “Times,” reports, how- 
ever, that the Bolivian Foreign Office has protested 
against the Commission’s plan to hold hearings in 
Montevideo, Uruguay, without visiting the scene of 
hostilities. This was followed, Tuesday, by a Buenos 
Aires report that Bolivia will refuse to recognize 
the authority of the Commission, and will endeavor 
to have the whole problem resubmitted to the ABCP 
Powers. 

Recent reports of the course of battle in the Chaco 
territory make it appear that Paraguay has made 
afew gains. Asuncion dispatches earlier this month 
declared that the Paraguayan troops had gained the 
most important victory of the winter campaign. La 
Paz denied most of the claims, but admitted that 
Bolivian troops had engaged in a “strategic retreat” 
in one sector. The struggle remains altogether in- 
decisive, however, even though it has been in progress 
somewhat more than a year. The first clash of 
arms occurred July 16 1932, and an attempt was 
made in Buenos Aires, last week, to count the cost 
and the results of this unfortunate war. Position: 
of the contending forces are almost identical with 
those occupied before the fighting began, an Asso- 
ciated Press dispatch said. “Careful composite 
estimates from best informed sources place the Bo- 
livian dead from fighting and disease at 20,000, with 
the ineffectives from illness and wounds at 35,000,” 
the report continued. “The Paraguayan figures are 
niaced at 8000 dead and 17,000 ill and wounded. 
Bolivian losses have been heavier because they gen- 
erally have been on the offensive, but both armies 
have been stricken with ailments resulting more 
from an all-meat diet than from unfavorable cli- 
mate. Many of the ill and wounded have returned 





742 


to the battlefield. Bolivia has approximately 50,000 
men in the war zone of the 90,000 mustered in, while 
Paraguay has 40,000 of 70,000.” 
mainlialiciaiba 
HE Netherlands Bank reduced its discount rate 
on Friday, July 28, to34%% from 4%. Present 
rates at the leading centers are shown in the table 


which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. Effect Date vious Country Effect Date vious 
uly 28| Established. | Rate. July 28| Established. | Rate. 

Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 

—— ‘ 3% \Jan. 131932; 2% j|India....-- 3% |Feb. 16 1933) 4 
as 8% |May 171932) 9% |/Ireland.-_-_-. 3 June 30 1932} 314 

Chie ei 4% |Aug. 231932; 5% |\Italy..-.-.-- 4 Jan. 91933) 5 
Colombia - 5 Sept. 19 1932) 6 Japan... .- 3.65 |July 3 1933) 4.38 
Czechoslo- ep, > 5 July 11933) 4% 
vakia....| 3% |Jan. 251933; 4% ||Lithuania- . 7 May 51932) 7% 

Danzig_...| 4 July 121932) 5 Norway...| 3% |May 23 1933) 4 
Denmark..| 3 June 11933) 3% ||Poland....| 6 Oct. 20 1932) 7% 
England...| 2 June 30 1932; 2% ||Portugal._.| 6 Mar. 141933} 6% 

Estonia_._..| 5% |Jan. 291932; 6% |j|Rumania _.| 6 Apr. 71933) 7 

Finland....| 5% |May 27 1933) 6 South Africa} 4 Feb. 211933) 5 
France... 2% jOct. 91931; 2 Spain... -_- 6 Oct. 221932) 6% 
Germany - 4 Sept. 311932) 5 Sweden - 3 June 11933) 3% 
Greece... _. 7% |May 29 1933; 9 Switzerland Jan. 221931; 2% 

Holland_..' 3% ‘July 28 1933! 4 





In London open market discounts for short bills 
on Friday were 7-16%, as against 7-16% on Friday 
of last week and 7-16@%% for three months’ bills, 
as against 7-16@14% on Friday of last week. Money 
on call in London yesterday was 14%. At Paris the 
open market rate was raised on July 28 from 214% 
to 214% and in Switzerland on the same day from 


144% to 2%. 
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HE Bank of England statement for the week 
ended July 26 shows a further gain of £399,482 

in bullion which brings the total up to £191,380,134, 
another new high record. A year ago the Bank held 
only £138,576,458. Circulation contracted £154,000 
and this together with the gain in gold caused reserves 
to increase £554,000. Public deposits fell off £4,915,- 
000 while other deposits rose £1,806,076. Of the 
latter amount, £4,351,425 was in bankers accounts 
and £454,651 in other accounts. The reserve ratio 
is at 43.54% in comparison with 43.19% a week ago 
and 33.05% a year ago. Loans on government 
securities increased £1,005,000 while those on other 
securities decreased £1,646,001. Other securities 
consist of discounts and advances and securities. 
The former fell off £3,189 and the latter £1,642,812. 
The rate of discount is unchanged at 2%. Below we 
furnish comparisons of the different items for five 


years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 




















1933. 1932. 1931. 1930. 1929. 
July 26 July 27 July 29 July 30 July 31 
£ £ £ £ £ 

Circulation a____.-- 377,221,000| 369,285 ,637| 359,361,869 _— 377 ,007|371,817,795 
Public deposits _-- --. 14,137,000) 11,242,945) 15,219,417 9,087.6 11,078,094 
Other deposits _ - _ - 156,169,961) 122,747,283) 89,484,932) 98,375,872] 97,964,585 

Bankers’ accounts.| 98,510,742 88,186,076 55,798,330 60,970,985 60,277 ,499 

Other accounts.._| 57,659,219] 34,561,207) 33,686,602) 37,404,887) 37,687,086 
Gov't securities._._.| 90.595, 68,770,765 52,560,906 51,665,547) 62,256,855 
Other securities _ __ __ 23,663,012, 39,047,622) 36,300,633) 29,032,768) 34,102,467 

Disct. & advances.| 11,243,296 15,280,114 9,696,484| 6,740,720} 9,951,195 

Securities _____.__ 12,419,716] 23,767,508] 26,604,149} 22,292,048] 24,151,272 
Reserve notes & coin| 74,160,000} 44,290,821) 33.947,794| 44,873,388] 30,792,449 
Coin and bullion- ___} 191,380,134 138. 576,458] 133 309 663) 153,250,395) 142,610,244 
Proportion of reserve 

to liabilities______ 43.54% 33.05% 32.4% meting 28.23% 
Bank rate__________ 2% 2% 44% % 5% % 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


——_q——_- 


HE Bank of France in its weekly statement 
dated July 21 shows a gain in gold holdings of 
179,529,825 frances. The Bank’s gold now stands 
at 81,728,872,266 frances, in comparison with 82,310,- 
024,264 francs a year ago and 57,893,064,952 francs 
the year before. Credit balances abroad, French 
commercial bills discounted and advances against 
securities record decreases of 2,000,000 francs, 98,- 
000,000 francs and 6,000,000 francs while creditor 
current accounts show an increase of 1,153,000,000 
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francs. Notes in circulation reveal a reduction of 
963,000,000 franes, reducing the total of notes out- 
standing to 82,254,659,275 francs. Circulation a 
year ago stood at 80,801,911,720 francs and two 
years ago at 77,766,227 ,085 frances. The proportion 
of gold on hand to sight liabilities stands now at 
78.50%, last year it was 76.09% and the year before 
56.63%. Below we furnish a comparison of the 


various items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 























Changes 
for Week. July 21 1933. | July 22 1932. | July 24 1931. 
Francs. Francs. Francs. Francs. 

Gold holdings - - - - - - + 179,529,825 |81,728,872,266 | 82,310,024,264) 57,893,064 ,952 
Credit bals. abroad. —2,000,000| 2,573,759,060| 4,472,858,056| 9,475,625,758 
a French commercial 

bills discounted _- —98,000,000) 2,965,939,042) 3,179,664,389| 5,446,856,536 
b Bills bought abr’d| No change. 1,404,168,232) 1,843,097 ,800| 16,068,258 ,004 
Advs. agst. securs - - — 6,000,000) 2,683,847,382) 2,753,321,805| 2,757,338,906 
Note circulation__.-| —963,000,000)82,254,659,275)| 80,801,911,720/77 ,766,227 O85 
Cred. current acc’ts_| + 1,153,000 ,000)| 21,854, 965,183) 27 379,335,256) 24,459,653,054 
Propor'n of gold on | 

hand to sight lia) } 

bilities. J. ib seis +0.02% 78.50% | 76.09% 56.63% 

a Includes bills purchased in France. b Includes bills discounted abroad. 

-_-@o— 


HE Bank of Germany in its statement for the 
third quarter of July reveals another increase 

in gold and bullion, this time of 10,175,000 marks. 
Total bullion stands now at 228,387,000 marks, as 
compared with 754,137,000 marks last year and 
1,352,803,000 marks the previous year. An increase 
appears in reserve in foreign currency of 3,715,000 
marks, in silver and other coin of 45,301,000 marks, 
in notes on other German banks of 2,094,000 marks, 
in other assets of 17,900,000 marks and in other daily 
maturing obligations of 38,300,000 marks. A loss in 
note circulation of 77,247,000 marks reduces the 
total of the item to 3,261,162,000 marks. A year 
ago circulation aggregated 3,721,932,000 marks and 
the year before, 4,194,607,000 marks. Bills of ex- 
change and checks, advances, investments and other 
liabilities register decreases of 105,945,000 marks, 
11,028,000 marks, 195,000 marks and 1,036,000 
marks respectively. The proportion of gold and 
foreign currency to note circulation is now 9.6%, 
as compared with 24% a year ago and 36% two years 
ago. A comparison of the various items for three 


years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 























Changes 
for Week. July 22 1933.|July 23 1932.|July 23 1931. 
Assets— Reichsmarks. | Reichsmarks. | Reichsmarks. | Reichsmarks. 
Gold and bullion_-___-_- +10,175,000| 228,387,000] 754,137,000/1,352,803,000 
Of which depos. abr’d| No change. 17,652,000 66,915,000 65,548,000 
Res've in for’n currency +3,715,000 83,980,000} 137,786,000} 159,533,000 
Bills of exch. & checks_._| —105,945,000|2,972,648 ,000/2,927 ,239 ,000/ 3,066 ,554,000 
Silver and other coin___ +45,301,000| 304,612,000} 295,416,000 73,618,000 
Notes on oth. Ger. bks- +2,094,000 13,101,000 11,274,000 12,275,000 
Advances ............ —11,028,000 81,627,000} 101,964,000) 316,419,000 
Investments _________-_ —195,000| 319,830,000] 365,217,000) 102,263,000 
pe Ad s'est +17,900,000| 479,722,000} 758,647,000} 920,491,000 
iabilities— 

Notes in circulation __ __ —77,247,000}3,261,162,000)3 ,721,932,000/4, 194,607 ,000 
Other daily matur. oblig +38,300,000| 395,303,000) 358,773,000) 585,017,000 
Other liabilities. -___- —1,036,000|} 179,755,000} 703,549,000) 737,000,000 

Propor.of gold & foreign 
curr. to note circula’n —0.7%: 96% 24% 36% 

——e-—— 


O CHANGES of any significance were recorded 
this week in the New York money market. 
Ample funds were available at the current low rates, 
under the influence of the official easy money policy. 
Call loans on the New York Stock Exchange were 


1% for all transactions, whether renewals or new 
money. No funds were available at a concession from 
the official rate in the street market Monday, but on 
Tuesday and in all sessions thereafter transactions 
were Tepe in call loans on the unofficial market 
at 34%. Time loans were unchanged. An issue of 
$80,000,000 in 91-day United States Treasury dis- 
count bills was awarded Monday at an average dis- 
count of 0.37%, this figure representing a slight 
decline from the 0.39% rate on a $75,000,000 issue 
awarded the previous Monday. Brokers’ loans 
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against stock and bond collateral declined $73 ,000 ,000 
in the week to Wednesday night, according to the 


usual report of the Federal Reserve Bank of New 
York. 


shhaitetamaes 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 

been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been quiet this week, no transactions of 
importance being recorded. Rates are nominal at 
1@1144% for 30 and 60 days, 144@1'%% for three 
and four months and 4@2% for five and six months. 
The market for commercial paper has been exceed- 
ingly brisk this week, and while there has been a 
large supply of paper available, it has been quickly 
taken up. Rates are 144% for extra choice names 
running from four to six months and 134% for names 


less known. 
—_——_@——— 


HE market for prime bankers’ acceptances has 
been very quiet this week with most of the 
business coming from out of town sections. Rates 
are unchanged. The quotations of the American 
Acceptance Council for bills up to and including 45 
days are 144% bid, and 34% asked; for 46 to 90 days 
they are 54% bid and 4% asked; for four months, 
%QX% bid and 34% asked; for five and six months, 
144% bid and 1% asked. The bill buying rate of 
the New York Reserve Bank is 1% for bills running 
from 1 to 90 days, and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased during the week 
from $9,848,000 to $9,616,000. Their holdings of 
acceptances for foreign correspondents, however, in- 
creased during the week from $35,694,000 to $36,- 
021,000. Open market rates for acceptances are as 


follows: 
SPOT DELIVERY. 
—180 Days——- ——150 Days—- -——120 Days— 


Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills.........-.- 1% 1 1% 1 % % 
——90 Days——-_ -46 io 60 Days— —110 45 Days— 
Bid. Asked. Big. Asked. Bid. Asked. 

Prime eligible bills. _......... % % % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
gilmore piel Se aren cll By Rg Rony bt Mayr. Pia 1K%% bid 
Eligtiie memrimous ber BeOks 3 ois sis cb bse - Sad blbn oid dhe Sobol 1%% bid 
a 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different Re- 
serve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















Rate in 
Federal Reserve Bank. Effect on Date Previous 
July 28. Established. Rate, 
Rites diiidninas ds dh cbs 3 June 1 1933 3% 
I cs antes ans ose iodide a mae 2% May 26 1933 3 
Philadelphia. -............- 3 June 81933 3% 
EL ts wn chntiacuealeganp 3 June 10 1933 3% 
) Ree Se ee ae 3% Jan. 25 1932 4 
Cg ah A TE Sy a nlp PSF 3% Nov. 14 1931 3 
Cen eehth «xb pinned 3 May 27 1933 3% 
tg: SSIS EE ee SARS tote? 3 June 8 1933 3% 
Minneapolis... ..........--- 3% Sept. 12 1930 4 
pc le 5S ee 3% Oct. 23 1931 3 
ES ae ae 3% Jan. 28 1932 4 
San Francisco... _-......--. 3 June 2 1933 3% 
_——— 





TERLING exchange took a sharp turn down- 
ward the present week, with a corresponding 
lessening of the depreciation of the American dollar. 
The foreign exchange markets have been exception- 
ally dull and wide fluctuations have been registered 
on the slightest actual transactions. However, the 
course of rates has been almost continuously down- 
ward. Sterling moved off sharply from the high 
peak touched on Wednesday, July 19, when it was 
quoted at 4.8614 for cable transfers in New York 
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and dollars were quoted 4.8675 in London. The 
drop in the pound the current week to 4.431% yes- 
terday means, of course, that dollars advance in 
terms of sterling. On Saturday last the dollar was 
valued at 72.2 gold cents in the Paris market, having 
risen from 68.8 cents on July 19, and is now currently 
quoted at 74.1, in Paris and 73.9 in Amsterdam and 
74.3 in Zurich. The range for sterling this week 
has been between 4.687% and 4.43 for bankers’ sight 
bills, compared with a range of between 4.57 and 
4.8614 last week. The range for cable transfers 
has been between 4.6914 and 4.431%, compared with 
a range of between 4.5714 and 4.861% a week ago. 
There is nothing essentially new in the foreign trade, 
international monetary relationships, or in political 
factors which can account for the slump in sterling, 
or the advance in the dollar with respect to sterling. 
In some quarters the break on Thursday and Friday 
was attributed to the statement made by the British 
Chancellor in the House of Commons on Wednesday 
to the effect that the pound was “strictly on its 
own’”’ and not linked to the French franc or gold 
or to the American dollar. Only a day or two be- 
fore, Mr. Leslie Hore-Belisha, Financial Secretary 
of the British Treasury, likewise told the House of 
Commons that sterling is not “tied” to the franc 
and asserted that no inference could be drawn from 
the fact that the sterling-frane rate has been almost 
without fluctuation of late. Doubtless these state- 
ments should be accepted as true; nevertheless foreign 
exchange traders interpret them as indicating that 
the pound will be permitted to decline further in 
terms of gold. The depreciation since September 
1931, has been around 30%, fluctuating somewhat 
from day to day. 

Highly important news which must be regarded as 
substantiating these official statements before the 
House of Commons was broadcast to the world early 
yesterday. It was announced that the British Com- 
monwealth of Nations had signed an agreement and 
declaration of monetary and economic policy just 
after the World Economic Conference adjourned. 
These dispatches are fully covered in another column. 
The declaration asserted a common policy of rising 
prices within Great Britain and the several common- 
wealths and stated that the government of the 
United Kingdom ‘has no commitments to other 
countries as regards the future management of 
sterling.”’ Nations outside the British common- 
wealths are invited to join the sterling bloc. It 
seems highly probable that complete adherence to 
the sterling’ declaration will be given by the Scan- 
dinavian countries and by all the South American 
republics. The declaration signed by the delegates 
of Great Britain, Canada, Australia, New Zealand, 
South Africa, and India asserts that the empire 
countries desire the ultimate restoration of ‘‘a satis- 
factory international gold standard,”’ but that they 
see that such a restoration must await the stabiliza- 
tion of world prices. 

Bankers are disinclined to accept the idea that 
sterling is not ‘‘tied’’ to the French franc, since the 
Exchange Equalization Fund has been persistently 
active in the market and the London check rate on 
Paris has been for so long a time fairly steady around 
85 francs to the pound. There can be no doubt 
that there is a strong body of opinion in Great 
Britain urging inflation and a lowering of sterling. 
The inflationary and depreciation forces of all the 
British Commonwealths are likewise urging this 
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course upon the London’authorities, contrary to the 
undoubted judgment of the conservative and respon- 
sible minority represented by the Bank of England. 
Nothing has happened on this side to cause any 
essential change in the dollar-sterling situation. The 
London authorities would be loath to see sterling 
depreciate further and if such a course were deliber- 
ately followed, serious disturbance to the gold bloc 
countries would result and their fight to maintain 
the gold standard would be made more difficult. 
It is also felt that further depreciation in sterling 
would cause repercussions in the form of still higher 
tariffs and unfavorable readjustment of quotas in 
many countries. However, it is evident that there 
is a more bearish feeling with respect to the pound, 
which is manifest in the rather large transfers of 
funds from London chiefly to Paris, but to Amster- 
dam and Zurich as well. The future course of sterling 
depends, it would seem, entirely upon the action of 
the dollar here, and there is no possible way by 
which the course of the dollar can be gauged since 
the fate of the dollar depends wholly and absolutely 
upon the President’s policy. 

Should the dollar be devalued to more than five 
to the pound, it might then be necessary from the 
British point of view to allow sterling to sink further 
in terms of gold. If the peg were lowered, it would 
be lowered gradually so as to cause the minimum of 
embarrassment to the gold currencies. Such an or- 
derly handling of the situation would also be dictated 
by self interest. Despite denials that the pound is 
not pegged to the French franc, foreign exchange 
traders on this side are strongly of the opinion that 
much of the gold which France has taken from ear- 
marked stock in New York is gold originally acquired 
here last year by the Exchange Equalization Fund 
and now sold by the British authorities as a measure 
in defense of the pound with respect to the franc. In 
the last few weeks earmarked gold withdrawn from 
New York by France has amounted to more than 
$67 ,000,000, and bankers here have been consistently 
of the opinion that France withdrew practically all 
its earmarked gold from this side before last March. 
The British Fund, it is well known, had large amounts 
of gold here. It is therefore probable that the current 
exports of the metal to France are from sales made 
by the Bank of England. While there is undoubtedly 
a flow of funds from London to the Continent in 
consequence of renewed bearish sentiment regarding 
the pound, international confidence in the stability 
of London as a money market and safe place to de- 
posit appears in no wise impaired if we consider the 
abundance and ease of money in Lombard Street. 
Rates have hardly varied in months and funds are 
almost unlendable. Call money against bills is plen- 
tiful at 44%, two-months’ bills are 5-16 to 7-16%, 
three-months’ bills 34 to 144%, four-months’ bills 9-16 
to 5%, and six-months’ bills 11-16 to 3%. On 
Saturday last £440,000 gold was available in the open 
market, of which £400,000 was taken for an “undis- 
closed destination’—this could be the Exchange 
Equalization Fund—-and the balance for Continental 
account, at a premium of 8%d. Gold bars were 
quoted 123s. 8d. On Saturday the Bank of England 
bought £1,424 in gold bars. On Monday £380,000 
was available, of which £300,000 was taken for an 
“unknown destination,” the balance going to the 
Continent at a premium of 944d. Bars were quoted 
123s. 644d. On Tuesday £240,000 was available, of 
which £200,000 was taken for an “‘unknown destina- 
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tion,” and the balance for Continental account. The 
premium was 7d. and bars were quoted at 123s 6d. 
On Tuesday also the Bank of England bought £67, 
jewelers’ bars. On Wednesday £280,000 was avail- 
able, of which £140,000 was taken for an “unknown 
destination” and the balance for Continental account. 
The premium was 84d. and bars were quoted at 
123s. 914d. On Wednesday also the Bank of England 
bought £5,835 in gold bars. On Thursday the Bank 
of England bought £96,831 in bars; £150,000 in the 
open market was taken for Continental account at a 
premium of 101d. and bars were quoted 124s. 6d. 
On Friday £400,000 was available in the open market, 
the bulk of which was taken for an “unknown desti- 
nation” and the balance for Continental account at 
a premium of 814d. Gold bars were quoted at 
124s. 3d. 

The Bank of England statement for July 26 shows 
an increase in gold holdings of £399,482, the total 
standing at £191,380,134, which compares with 
£138,576,458 a year ago and with the minimum 
of £150,000,000 recommended by the Cunliffe 
Committee. 

At the Port of New York the gold movement for 
the week ended July 26, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$17,055,000 to France, which resulted in a decrease 
of $17,055,000 in gold earmarked for foreign account. 
There were no gold imports. In tabular form the 
gold movement at New York for the week ended 
July 26, as reported by the Federal Reserve Bank 
of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 20-JULY 26, INCL. 


Imports. | Exports. 


$17,055,000 to France. 
None. 


$17,055,000 total. 
Net Change in Gold Earmarked for Foreign Account. 
Decrease: $17,055,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold but $5,002,800 was shipped to France, and 
gold held earmarked for foreign account decreased 
$5,002,800. On Friday there were no imports of 
gold but $12,297,600 more of the metal was exported 
to France and gold held earmarked for foreign ac- 
count decreased $12,297,600. No reports have come 
during the week of gold having been received at any 
of the Pacific ports. 

Canadian exchange continues at a discount, which 
varies more or less with the changes in the sterling- 
U.S. dollar rate. On Saturday last, Montreal funds 
were at a discount of 5%, on Monday at 434%, 
on Tuesday at 544%, on Wednesday at 614%, on 
Thursday at 634%, and on Friday at 744%. 

Referring to day-to-day rates sterling exchange on 
Saturday last was irregular and inclined to ease. 
Bankers’ sight was 4.6234@4.675¢; cable transfers 
4.63@4.6734. On Monday the pound fluctuated 
rather widely in a limited market. The range was 
4.6314@4.687%% for bankers’ sight and 4.6354@4.6914 
for cable transfers. On Tuesday sterling was steady. 
Bankers’ sight was 4.66@4.6834; cable transfers 
4.6614@4.685%. On Wednesday the market was 
quiet, with fluctuations comparatively narrow. 
Bankers’ sight was 4.614@4.63%; cable transfers 
4.61144@4.633%%. On Thursday sterling went off 


sharply. The range was 4.5014@4.58)% for bankers’ 
sight and 4.5014@4.5854 for cable transfers. On 
Friday sterling showed further weakness. The range 
was 4.43@4.55 for bankers’ sight and 4.43144@4.55% 
for cable transfers. Closing quotations on Friday 
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were 4.5134 for demand and 4.51% for cable trans- 
fers. Commercial sight bills finished at 4.52, sixty- 
day bills at 4.51, ninety-day bills at 4.5034, docu- 
ments for payment (60 days) at 4.51, and seven-day 
grain bills at 4.51. Cotton and grain for payment 
closed at 4.52. 
saneliaeiah 
XCHANGE on the Continental countries is 
slightly easier in sympathy with the modifica- 
tions of the sterling rate with respect to the dollar. 
These exchanges are firm, however, as they have 
been since the abandonment of gold by the United 
States. The French franc, the leading gold unit, is 
exceptionally firm. Par of the franc is 3.92 and its 
range this week has been between 5.201% and 5.48. 
As noted above, the Federal Reserve Bank of New 
York reports an export of $17,055,000 gold from New 
York to Paris, with a corresponding decrease in gold 
earmarked for foreign account. It was thought that 
the Bank of France had withdrawn practically all of 
its gold holdings from New York last year, though it 
is possible that its earmarked stock here was much 
larger than the market estimated. As stated in the 
resume of sterling exchange, the consensus of opinion 
seems to be that the large exports of gold from New 
York to Paris during the past several weeks, amount- 
ing to approximately $67,000,000, were drawn mostly 
from English earmarked stock in New York, which 
was sold to the Bank of France by the British 
authorities as part of the operations for stabilizing 
sterling with respect to the French franc. Informa- 
tion regarding the gold earmarking operations is 
never divulged by the Federal Reserve Bank or by 
the foreign central banks, but market guesses as to 
these movements are seldom far wrong. For the time 
being, at least, bankers both here and abroad seem 
somewhat more confident that the gold bloc coun- 
tries—France, Holland, Switzerland, Italy, and 
Poland—will be successful in carrying out whatever 
secret agreements they may have made a few weeks 
ago for the maintenance of their currencies on the 
gold basis. Because of a certain bearish sentiment 
respecting sterling, funds have been moving in 
sizeable volume to Paris and the other gold bloc 
centers. Unless sterling is allowed to depreciate 
further it seems quite possible that the gold cur- 
rencies may be able to maintain their position until 
such time as a general stabilization program can 
be fixed upon by London and Washington. Since 
the English view seems to be that it is utterly im- 
possible to come to any fixed monetary or com- 
mercial agreements with Washington, it is only fair 
to presume that London will decide upon a stabiliza- 
tion point for sterling without regard to dollar quota- 
tions. In that event the position of the gold bloc 
countries would be so firmly established as to make 
these countries independent of policies on this side. 
Whether or not sterling is stabilized in the near 
future, it is quite certain that the London authorities 
will do everything in their power to assist the gold 
bloc countries in their endeavors to maintain the 
integrity of their currencies and will assuredly do 
nothing to hinder their efforts. The Bank of France 
statement for the week ended July 21 shows an in- 
crease in gold holdings of 179,529,825 francs, the 
total standing at 81,728,872,266 francs, compared 
with 82,310,024,264 francs a year ago and with 
28,935,000,000 francs in June 1928 when the unit 
was stabilized. The Bank of France has now ap- 
proximately 2,000,000,000 francs more gold than at 
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the end of March and is in a strong position to assist 
the other countries in the gold bloc. The Bank’s 
ratio stands at 78.50%, compared with 76.09% a 
year ago and with legal requirement of 35%. 

The London check rate on Paris closed on Friday 
at 85.31, against 85.30 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 5.281%, against 5.5034 on Friday of 
last week; cable transfers at 5.29, against 5.5114, and 
commercial sight bills at 5.30, against 5.47144. Ant- 
werp belgas finished at 18.89 for bankers’ sight bills 
and at 18.90 for cable transfers, against 19.62 and 
19.63. Final quotations for Berlin marks were 32.34 
for bankers’ sight bills and 32.35 for cable transfers, 
in comparison with 33.64 and 33.65. Italian lire 
closed at 7.124% for bankers’ sight bills and at 7.13 
for cable transfers, against 7.414% and 7.42. Austrian 
schillings closed at 15.40, against 16.10; exchange on 
Czechoslovakia at 4.03, against 4.20; on Bucharest 
at 0.83, against 0.91; on Poland at 15.28, against 
15.75; and on Finland at 1.88, against 2.10. Greek 
exchange closed at 0.75% for bankers’ sight bills and 
at 0.76 for cable transfers, against 0.81 and 0.8114. 

Sitditiaiion 

XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies have softened: somewhat, in sym- 
pathy with the sterling quotations, but in terms of 
the dollar, Swiss francs and Dutch guilders are well 
above gold par. The Scandinavian currencies are. 
of course ruling below their former parities, as they 
are attached to sterling exchange and fluctuate with 
the pound. Amsterdam and Switzerland are much 
more confident of their position than they were a 
few weeks ago. This is especially true of Amster- 
dam which has been able to draw gold from Paris on 

several occasions during the past few weeks. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.65, against 56.75 on Friday of last week; cable 
transfers at 54.70, against 56.80; and commercial 
sight bills at 54.55, against 56.65. Swiss francs closed 
at 26.24 for checks and at 26.25 for cable transfers, 
against 27.24 and 27.25. Copenhagen checks finished 
at 20.19 and cable transfers at 20.20, against 21.85 
and 21.86. Checks on Sweden closed at 23.34 and 
cable transfers at 23.35, against 24.09 and 24.10; 
while checks on Norway finished at 22.74 and cable 
transfers at 22.75, against 23.49 and 23.50. Spanish 
pesetas closed at 11.30 for bankers’ sight bills and at 
11.31 for cable transfers, against 11.75 and 11.76. 

Precip Se 

XCHANGE on the South American countries is 
largely nominal, as all these units are under 
control of government exchange boards. The fluc- 
tuations with respect to the dollar are without signi 
ficance, as there is practically no market. The 
quotations would be extremely low in terms of the 
dollar had the United States not walked off the gold 
standard. The South American exchange control 
boards seem to base all their foreign exchange quota- 
tions now on the French franc, whereas prior to the 
abandonment of gold by the United States they had 
made their computations with reference to the dollar. 
It seems highly probable that the leading South 
American countries will become parties to the new 
sterling bloc agreement formulated in London this 
week. It is confidently stated that United States 
exporters to Brazil, Argentina, and Uruguay are 
either leaving their balances in these countries or 

transferring them into pounds sterling. 
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Argentine paper pesos closed on Friday nominally 
at 341% for bankers’ sight bills, against 36.00 on 
Friday of last week; cable transfers at 35.00, against 
3614. Brazilian milreis are nominally quoted at 
7.81 for bankers’ sight bills and 81% for cable trans- 
fers, against 7.81 and 8.75. Chilean exchange is 
nominally quoted at 81%, against 834. Peru is 
nominal at 21.50, against 22.25. 


—_—__e-——_ 


XCHANGE on the Far Eastern countries is of 
course demoralized by reason of the unsatisfac- 
tory situation of sterling and dollar exchange. These 
units, while fractionally lower than last week, never- 
theless continue exceptionally firm with respect to 
the dollar. The firmness in the Chinese units is 
substantially due to the improved prices of silver, 
which have ranged this week from 3514 to 37%% cents 
per fine ounce in New York (Handy & Harmon quo- 
tations). Only a few weeks ago the quotation was 
around 26 cents an ounce. According to the London 
“Times” “the silver agreement reached at the Eco- 
nomic Conference is not the kind of agreement ar- 
dently desired by those who hold that one of the most 
helpful contributions to world recovery would be to 
restore the purchasing power of China and other 
silver using countries by giving silver an international 
monetary value.” =” 

Closing quotations for yen checks yesterday were 
28, against 29 on Friday of last week. Hong Kong 
closed at 3234@32 13-16, against 3234@33 11-16; 
Shanghai at 29@29\%, against 2834@2934; Manila 
at 50, against 50; Singapore at 533%, against 55; 
Bombay at 3414, against 3514; and Calcutta at 3414, 
against 3514. 

—— ee 
URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 22 1933 TO JULY 28 1933, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York, 
Country one, Reena Value in United States Money. 
nu. 


| July 22, | July 24. | July 25. | July 26. 


























July 27. | July 28. 
EUROPE— PS) Oe dia re ee $ $ 
Austria, schilling -...- | .157500* .159166 | .159000 | .158500 | .156000 | .153500 
Belgium, belga_....-| .194590 | .193758 195000 | 192909 191933 | -187800 
Bulgaria, lev..-.-__- .009750*| .010250*, .011500*, .010400*| .010250* .009500* 
Czechoslovakia, krone| 041528 | |041350 | .041628 | .041128 | .040785 | .040300 
Denmark, krone __-__- .207800 | .207981 | .208600 | .206160 | .204333  .199363 

England, pound | 
pes Ss Se 4.639583 '4.644017 |4.676785 |4.612500 '4.564166 |4.482812 
Finland." markka----- .020560 | .020783 | .020700 | .020405 , .020150 | .020120 
France, franc. _._----| .054375 | .054275 | .054733 | .054098 | .053727 | .053596 
Germany, reichsmark) .331961 | .332125 | .833430 | .330087 | .327388 .320954 
Greece, drachma-.--.-. | 067921 | .007915 | .007930 | .007804 | .007696  .007634 
Holland, guilder.----| .560144 | 558500 | . 557750 | .553700 | .541750 
Hungary, pengo.---_| .250000*) 251500 | 247333 | 247500 | |244000 | 240000 
ai 073508 ; .073200 | .073682 | .072953 | .072472 ; .070682 
Norway, krone. -.-_-_- | .284050 | .233500 | .234645 | .232062 | .229181 | .224900 
Poland, zloty.....--- .156375 | .157666 | .157000 | .156500 | .154300 | .153300 
Portugal; escudo---._- | 042537 | .042760 | 042600 | .042225 | (041700 | .040712 
Rumania, leu__...__- | .008900 | .008900 | .008937 | .008925 | .008566 | .008550 
Spain, peseta_...___- | .116375 | .116208 | .116916 | .115415 | .114718 | .112445 
Sweden, krona_______ | .240045 | .239727 | .241058 | .238112 | .235630 | .231050 
Switzerland, franc._-.| .268684 | .268608 | .270325 | .267558 | .265909 | .259809 
Yugostavis, dinar...) .019075 | .019600 | .019050 | .018800 | .018600 | .018900 
China— 
Chefoo (yuan) dol'r, .282083 -295416 | .291666 | .289583 | .291458 | .285416 
Hankow (yuan) dol’ "| -282083 | .295416 | .291666 | .289583 | .291458 | .285416 
Shanghai(yuan)dol’r| .281875 | .295000 | .292187 | .289687 | .291406 | .285625 
Tientsin (yuan) dol’r| .282500 | .295416 | .291666 | .289583 | .291458 | .285416 
Hong Kong dollar__ .321875 -336250 | .330312 | .827187 | .328437 | .321625 
India, rupee......._. _ 849160 | .350375 | .351150 | .347100 | .342700 | .337300 
Japa Yen a-s alia Paesg | (252290 | 298250 | ‘284700 | -281150 | 276750 
ee a 500 35000 ; .537500 | .526250 
Canada, dollar... .__ 950104 | .951093 | .951302 | .939895 | .930987 | .925312 
Cuba, peso.......... 999225 | .999225 | 999175 | .999225 | .930937 | .999225 
Mezio0, peso a aatver) -) 380075 200780 | .281060 .280920 | .281080 | .280880 
oundland, dollar . | 948125 | .948 | 93 | 
ene, Soeee) | 500 | 7750 | .929000 | 922750 
Argentina, peso (gold)| .807538*, .806482*, .811294*| .801851*| .796709*| .773493* 
Brazil, -------| .080500*) 079875* 079866*| .080375*| .080400* .080400* 
Chile, peso.......... .083750*  .083750*| .083750*, .083750*| .083125*, .081250* 
U y, peso.._.___ | .655000* .655833* .656250*, .650416* .647083*| .630666* 
Colombe, paso i diavimeat -862100* .862100* .862100* .862100*| .8621¢0* .862100* 
Australia, pound--____ 3.685000 ls 687500 |3. 711666 is. 660833 |3.614166 3.565833 


New Zealand, pound -|3.693333 3.695833 |3.720000 (3.669166 |3.623333 |3.574 
South Africa, pound. _ 4.603333 4.587500 |4.620000 '4.558750 |4.515000 & 425000 


* Nominal] rates; firm rates not available. 
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HE following table indicates the amount of gold 

bullion in the principal European banks as of 

July 27 1933, together with comparisons as of the 
corresponding dates in the previous four years: 























Banks of— 1933. | 1932. | 1931. 1930. 1929. 
£ £ £ £ £ 

England_..| 191,380,134) 138,576,458 133,309,663] 153,250,395) 142,610,244 
France a__| 653,830,978} 658,480,194 463,144,519] 362,266,871] 298,396,809 
Germany b| 10,536,750) 33,570, 61,800,800] 123,447,000} 100,272,300 
Spain. -- 90,383,000} 90,233, 90,933,000] 98,879,000] 102,513,000 
Italy..-.-- 72,954,000] 61,221, 57,678,000] 56,323,000} 55,792,000 
Netherl!’ds 61,748,000] 84,206, 44,076,000] 34,540,000) 37,451,000 
Nat. Belg.| 76,729, 74,244, 42,061,000] 34,346,000} 28,561,000 
Switz’land_| 61,459, 89,156,000} 29,498,000] 23,780,000} 19,877,000 
Sweden _. 11,988, 11,445, 13,219,000] 13,483,000} 12,979,000 
Denmark . 7,397 ,000 7,440,000 9,546,000 9,587 ,000 9,588,000 
Norway -.- 6,569,000 7,911,000 8,130,000 8,142,000 8,154,000 
Total week|1,244,974,862/1,256,482,952] 953,395,982) 918,020,266! 816,194,353 
Prev. week! 1,242,372,74111,255,269,7981 963,189,838! 916,197,568 818,499,015 

a These are the gold holdings of the Bank of France as reported in the new form 
of statement. 


b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the ,600. 








The Failure of the World Economic Conference. 

In the latest of a series of articles which he 
has contributed of late to the New York “Herald 
Tribune,” John Maynard Keynes, the well-known 
British economist, wrote on Tuesday what he en- 
titled “an obituary notice” of the World Economic 
Conference which was shortly to end its sessions. 
The article is of special interest when read in the 
light of Mr. Roosevelt’s positive statement, in his 
message to Prime Minister MacDonald on Thursday, 
that he did not regard the Conference as a failure. 
The “fluctuating and unhelpful instructions” of 
President Roosevelt to the American delegation, 
upon which a great deal of deserved criticism has 
been centered, are to be regarded, Mr. Keynes thinks, 
“more as an excuse than as the reason” for the Con- 
ference collapse, “for while Mr. Roosevelt’s course 
of action deprived the United States of its power of 
useful initiative or co-operation, it did not prevent 
others from making constructive suggestions if they 
had any to make.” The larger reasons for failure, 
according to Mr. Keynes, are the obvious impossi- 
bility of either “a Conference of sixty-six Powers” 
or “a preliminary pow-wow of experts of sixty-six 
Powers” evolving “a constructive scheme for them- 
selves,” and “the League of Nations mentality which 
supposes that nothing can be accomplished except 
by universal agreement.” Instead of being left to 
flounder, the Conference should have been offered a 
definite plan agreed to in advance by a few Powers; 
and the Powers so agreeing, after meeting objections 
and criticisms and accepting such compromises as 
were necessary, should have been prepared to go 
ahead with the plan even if universal assent was 
withheld. 

There is much force in these contentions, and they 
go some way toward explaining the failure of the 
Conference, but they are not the whole story. It is 
a commonplace that an international conference 
whose leading members are not more or less agreed 
in advance about what is to be done is not likely to 
accomplish anything of great importance. On the 
other hand, such an advance agreement, especially 
when it is made by a few great Powers, is certain 
to meet opposition from lesser Powers and to be 
resented, either as a whole or in important details, 
as an attempt to put through a cut and dried pro- 
gram from which the framers expect to derive some 
special advantage. In the case of the World Eco- 
nomic Conference, a preliminary agreement on es- 
sential points would have been peculiarly difficult. 
The parties to such an agreement would naturally 
have been the United States, Great Britain and 
France, perhaps with the addition of Italy and Ger- 
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many. There was abundant evidence, before the 
Conference met, that in economic as well as political 
matters the United States, Great Britain and France 
were already committed to divergent policies. The 
United States had already laid the foundations for 
currency inflation and a radically socialistic na- 
tional control of industry. The preferential tariff 
policy of the Otta’ i agreements stood squarely in 
the way of any general modification of tariff sched- 
ules, Great Britain was at odds with France, Italy, 
Germany and other States of the gold bloc-regard- 
ing a return to the gold standard, and the tariff 
policy of France was increasingly discriminatory. 
Some of the most important essentials of a pre- 
liminary understanding, in short, were lacking, and 
any discussion of the obvious differences would have 
been certain to widen the breach. 

Mr. Keynes is generous in his treatment of Presi- 
dent Roosevelt, but at the cost of passing over a 
number of points in the American situation to which 
weight must be attached. It was natural that the 
Conference, when it met, should look to the American 
delegation for distinctive leadership, for Mr. Roose- 
velt, in the conversations with representatives of a 
number of Powers which went on in Washington for 
several weeks before the Conference met, had em- 
phasized strongly the supreme importance of the 
Conference and had repeatedly indicated the lead- 
ing problems which it was hoped the Conference 
would solve. Once the Conference got under way, 
however, it shortly appeared either that the Ameri- 
can delegates had no definite instructions, or else 
that their instructions, such as they were, required 
constant reference to the President before concrete 
proposals could be advanced or tentative commit- 
ments made, while on the two crucial matters of 
currency stabilization and tariffs the delegates were 
presently debarred from acting at all. The result 
was a bewilderment and ineffectiveness for which no 
other international parley affords an adequate 
parallel. The individual delegates were left to their 
several devices, the spectacular visit of Professor 
Raymond Moley, intimate adviser of the President 
and leading member of the “brain trust,” only added 
to the confusion, and the Conference itself was 
sharply rebuked by Mr. Roosevelt for attempting to 
deal with the currency situation which Mr. Roosevelt 
himself, only a few weeks before, had been placing 
in the forefront of the Conference program. 

Neither the lack of a preliminary agreement 
among leading Powers, however, nor Mr. Roose- 
velt’s unexpected changes of front, nor the feeling 
that nothing could be done unless everybody agreed 
sum up all the reasons for the failure of the Confer- 
ence. Other reasons, less conspicuous perhaps but 
nevertheless potent, exerted their influence. There 
was never any marked enthusiasm for the Confer- 
ence in any quarter, and what there was had greatly 
waned by the time the Conference met. The idea 
of an Economic Conference dates back to the Con- 
ference at Lausanne, in 1931, which undertook to dis- 
pose of reparations by tying the reparations agree- 
ment to a future “satisfactory” agreement for reduc- 
tion of war debts, but the meeting of the Conference 
was repeatedly postponed, and when at last a pre- 
liminary agenda was drawn up the United States let 
it be known that war debts would not be discussed. 
There is no reason to suppose that Mr. Roosevelt, 
in insisting that any reconsideration of the debts 
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must be carried on with each debtor government 
separately, intended to detract in any way from the 
interest or importance of the Conference, but his 
refusal, entirely proper and in every way to be com- 
mended, to allow the debts to be thrown into general 
debate and treated on a “pooling of issues” basis 
deprived the debtor governments of a vantage point 
from which they had hoped to exert pressure upon 
the United States. 

It was becoming apparent, moreover, before the 
delegates to London set out, that the world was be- 
coming somewhat weary of international confer- 
ences and disillusioned regarding their effectiveness. 
It had before it the example of the Disarmament 
Conference, which had dragged along for years with- 
out achieving a single important result in either the 
reduction or limitation of armaments, and which 
faced a long adjournment with some of the leading 
Powers farther apart than ever in regard to the 
practicability of disarmament or the methods by 
which reduction or limitation might be accom- 
plished. Nor did it appear that the Powers looked 
upon the London Conference with sufficient initial 
favor, or contemplated its possible outcome with 
sufficient hopefulness, to lead them to suspend tem- 
porarily their own plans of economic development 
or hold up important agreements among themselves. 
The meeting of the Conference found Great Britain 
busy with the negotiation of a considerable number 
of trade agreements with foreign countries in order 
to meet the requirements of the Ottawa agreements, 
and an important commercial and financial agree- 
ment with Argentina was under discussion while 
the Conference was in session. During the same 
period the French tariff has been several times 
changed and the quota system readjusted, on one 
occasion at least with favorable results for trade 
between France and Italy, and more recently, just 
before the Conference adjourned, with what ap- 
peared to be disadvantageous consequences for 
American trade with France, although the discrimi- 
nation in this latter instance was explained on 
Thursday as due to misinterpretation. The mutter- 
ings of complaint that the Ottawa agreements were 
working to the disadvantage of Great Britain have 
been heard while the Conference debated, with open 
criticism this week in the House of Commons, and 
this notwithstanding the general agreement regard- 
ing financial policy which was announced on 
Thursday. 

Political events have also played their part in de- 
priving the London delegates of confidence. The 
success of M. Litvinov, Russian Commissar of For- 
eign Affairs, in re-establishing commercial relations 
between Russia and Great Britain, the favor with 
which similar advances to France have been received, 
and the conclusion of a series of non-aggression pacts 
with eastern European States followed on Thursday 
by diplomatic recognition from Spain, suggest that 
the role of Russia in European affairs will be more 
important in the immediate future than it has been 
for a number of years. The very general terms of the 
recent four-Power pact, while indicative of a rap- 
prochement between Italy and France and the impo- 
sition of some restraint upon Germany, lend them- 
selves to various interpretations regarding the 
larger purposes of the pact, while the report on 
Tuesday, apropos of the visit of Premier Goemboes 
of Hungary to Rome, that an international agree- 
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ment of some kind between Italy, Hungary, Austria 
and the Little Entente States was in contemplation 
gives a further suggestion of definiteness to a 
project which is widely believed to have been under 
consideration for some time. 

There can be no question, moreover, that the so- 
called “recovery” which the Administration is press- 
ing strenuously upon this country has done a good 
deal to distract the London Conference. If the 
national control of industry, agriculture and trade 
to which the Administration is committed succeeds, 
either temporarily or in some of its parts, its influ- 
ence upon the policies of other countries is likely 
to be considerable, while if it fails, the reaction 
which will ensue is certain to be equally far-reach- 
ing. With the United States embarked upon a 
sweeping program of State socialism the like of 
which no other great nation has ever known, the 
delegates at London may well have hesitated to com- 
mit themselves, even if they had had a real oppor- 
tunity to do so, to comprehensive schemes of world 
reconstruction which American success or failure 
might at any time wreck. The legal elements of the 
program were, to be sure, known before the Confer- 
ence met, but its practical implications, revealed 
with extraordinary rapidity on the heels of Mr. 
Roosevelt’s refusal to consider currency stabiliza- 
tion or tariff reforms, undoubtedly did much to con- 
fuse the Conference and cloud the international 
future with apprehension. 


The message of Mr. Roosevelt which was read to 
the Conference on Thursday must, accordingly, be 
viewed as a friendly expression from the head of a 
great State to the assembled delegates rather than 
as a recognition of anything tangible or important 
that the Conference has done. It is obvious that, 
as Mr. Roosevelt said, “results are not always meas- 
ured in terms of formal agreements,” and it is to be 
hoped that “we in the United States understand the 
problems of other nations better to-day than before 
the Conference met,” but there will be, we think, 
no popular response to the suggestion that “the 
larger and more prominent problems will continue 
to be analyzed and discussed” and that “continued 
efforts toward world rehabilitation” will be made 
“because we are convinced that continuation of the 
World Economic Conference will result in practical 
good in many fields of joint endeavor.” Whatever 
Mr. Roosevelt may think, the Conference is dead. 
There was never any sufficient reason to expect that 
it would have anything more than a very moderate 
success. It was convened at a time when the forces 
of nationalism, economic as well as political, were 
running strongly in every important country, and 
when the internationalism that had long been pro- 
claimed as a world gospel was under a cloud. Na- 
tional differences, pronounced enough when the ses- 
sions opened, became accentuated as time went on, 
national groupings appeared in the membership, and 
effective personal leadership was wanting. Back of 
all was the realization that while some questions 
were international, others were national, and that 
an international conference could not sit in judg- 
ment upon both. The Conference committees may 
continue for a time to examine some of the matters 
upon which the Conference itself could not act, but 
the real problems of economic reconstruction will 
now have to be dealt with by each nation acting 
largely by itself. 
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Visible Effects of New Security Act. 

Leading investment houses are promptly apply- 
ing the new and broader principles embodied in the 
Securities Act to the conduct of their business. This 
is evident by the paragraphs contained in the adver- 
tisements of new bond offerings and in the pro- 
spectuses sent through the mails. 

Often saving clauses are used as a means of pro- 
tection for the investment bankers, and frequently, 
too, information is afforded to prospective investors 
which ordinarily would have been held in reserve. 
These steps should lead to re-establishment of entire 
confidence and aid in the distribution of securities, 
upon the sale of which will depend development and 
further progress of industrial corporations and 
many others. 

In offering a new issue of common stock a Wall 
Street firm states: “No dealer, salesman or any 
other person is authorized in connection with this 
offering to give any information or to make any 
representations other than those contained in the 
prospectus, and no person is entitled to rely upon 
any information or representation not contained 
therein.” 

With this precaution it may be readily understood 
that a new prospectus is prepared with a great deal 
of care in order to comply with the spirit of the new 
deal, and having been thus prepared the public is 
cautioned not to be misled by unscrupulous persons 
who might be reckless in making verbal statements 
to investors. 

Well-known New York and Philadelphia invest- 
ment houses, in making a joint offering of common 
stock, add this explanation for the benefit of the 
public: “The undersigned desire to record the offer- 
ing, as a speculation, of shares of common stock of 
the above-named corporation, when, as, and if issued 
and accepted by the undersigned, who have reserved 
the right to reject any and all subscriptions, in whole 
or in part, to allot less than the amount applied for, 
and to close the subscription books at any time with- 
out notice. Only a part of such offering has been 
underwritten.” 

A nationally-known New York and Chicago house, 
offering an issue of “first mortgage and refunding 
gold bonds,” explains that “the word ‘gold’ is a part 
of the title of these bonds and their terms expressly 
provide that they shall be payable, both as to prin- 
cipal and interest, in gold coin of the United States 
of America of the Feb. 1 1932 standard of weight 
and fineness.” Attention is also directed to “Public 
Resolution No. 10 of the 73rd Congress, approved 
on June 5 1933, which stipulates that “every obliga- 
tion heretofore or hereafter incurred, whether or not 
any such provision is contained therein or made 
with respect thereto, shall be discharged upon pay- 
ment dollar for dollar in any coin or currency which 
at the time of payment is legal tender for public and 
private debts.” 

After stating that the price is 83, this additional 
information is volunteered: “This is not an offering 
of new securities, the bonds being the remainder of 
an offering made in 1932 plus our net accumulation 
to date. Our average cost price is $800 for each 
$1,000 bond. The bonds have been carried by us in 
our investment account and in our opinion qualify 
as a sound investment.” 


Could a buyer expect anything more frank than 
that? 
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In offering shares of a brewing company incorpo- 
rated in Delaware, the investment house states: 
“These shares offered as a speculation.” The price 
appears to be low enough to justify the statement, 
so that the public could not be misled. 

A Philadelphia firm, drawing attention to a min- 
ing issue of stock, adds: “The offering of these 
shares is made only by means of a prospectus,” add- 
ing how the prospectus may be obtained. 

A committee of noteholders whose securities are 
in need of extension, urging the acceptance of new 
five-year notes, states: “The company is not paying 
any commissions or other remuneration to any bank- 
ers or dealers to solicit deposits, but is relying upon 
the fairness of the plan to secure hearty co-opera- 
tion.” 

The provisions of the Security Act are designed 
to protect investors who may be inexperienced. As 
carried out, they doubtless will prove to be heplful 
to the better class of investment houses, which will 
endeavor to live up not merely to the letter but to 
the spirit of the new law. Securities not only must 
be sold to provide money for new enterprises and 
the extension of old ones, but they must have a 
market where they may be converted into cash and 
where their present worth may be ascertained. The 
Security Act should tend to assure stability in the 
bond market, but the investment market as well as 
the mart for shares will always be influenced in some 
degree by world conditions which are beyond the 
power of man to control. The legislation will, how- 
ever, no doubt help to re-establish confidence and 
to maintain it. 








Distributing the Railway Dollar—Cost Items 

Apparently Resist All Efforts of Reduction. 

A study of the percentage of distribution of rail- 
way operating revenues, according to the principal 
elements of operating costs, clearly reveals that the 
cost elements are to a considerable degree resistant 
against efforts to reduce them. In other words, they 
might be termed as fixed or slowly yielding items, 
which constitute an obstruction to rapid realization 
of lower operating costs. 

Take, for example, the largest single cost item, 
that of wages charged to railway operation. The 
majority of railway employees work on a contract 
basis, on the basis of definite agreements with their 
employers, which cannot be modified without a long 
process of negotiation, mediation, and arbitration 
specifically prescribed by law. On the other hand, 
fuel and material costs are largely based on prices 
controlled by market conditions. 

Depreciation and retirement costs are required to 
be set up on the books, under orders from the Inter- 
State Commerce Commission. The rates of deprecia- 
tion charged on every class of equipment or other 
property, while originally set up by the companies 
themselves, are controlled by experience and under 
the supervision of the Commission. 

Loss and damage, injuries to persons, and other 
similar payments have been greatly reduced in 
recent years by effective methods of control which 
have been applied by the carriers both individually 
and collectively. This group of items, which repre- 
sent a comparatively small cost element, declined 
from $98,308,443 in 1929 to $50,865,835, nevertheless 
in each year it absorbed 1.6% of the operating 


revenues. 
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Equipment and other similar rentals are largely 
contract costs, not easily or quickly changed, and 
also represent a small cost element. The total in- 
creased from 1929 to 1931, but declined in 1932 by 
more than $3,000,000 below the 1929 level. 

Taxes are an absolutely resistant element of cost, 
wholly out of railroad control, yet it is an element 
that is growing with great rapidity and must be met. 

Keeping this brief comment on the relatively in- 
flexible character of railway operating costs in 
mind, it is interesting to compare the situation be- 
tween 1929 and 1932. The following statement 
picturizes this quite clearly: 


DISTRIBUTION OF RAILWAY OPERATING REVENUES. 





Expressed in Cents 


Aggregate Amount, per Dollar of 

















Gross Revenue. 
Item. 
1929. 1930. 1929. 1930. 
$ $ 

Total operating revenue_......... 6,279 ,520,544/5,281,196,870) 100.0 100.0 
Labor (salaries and wages).a.....- 2,674,085,556/2,366,594,958| 42.6 44.8 
Fuel (locomotive) ................ 336,654,815) 282,886,293 5.4 5.4 
Materials, supplies and miscell_b__|1,138,794,934| 952,475,475) 18.1 18.0 

Loss and damage, injuries to persons 
SR Ds os nike shen enecss 98,308,443) 86,768,308 1.6 1.6 
Depreciation and retirements. - ~~ 259,375,095| 243,252,547 4.1 4.6 
TE buvihbencbidsatastachaneat 396,682,634) 348,553,953 6.3 6.6 

Hire of equipment and joint facility 
EG TEs di wn cccsdentésbwoncw 123,921,129} 131,786,563 2.0 2.5 
Total expenses and taxes. ._._. 5,027 ,822,606/4,412,318,097| 80.1 83.5 
Net railway operating income- -_-_-. 1,251,697,938!1 868,878,773! 19.9 16.5 








Expressed in Cents 


Aggregate Amount. per Dollar of 























Gross Revenue. 
Item. 
1931. 1932. 1931. 1932. 
3 $ 

Total operating revenues.........- 4,188 ,343,244/3,126,760,164| 100.0 100.0 
Labor (salaries and wages).a_..._- 1,965,425,779) 1,436,842.343) 46.9 46.0 
Fuel (locomotive) _..........-.-.- 222,094,409] 168,601,463 5.3 5.4 
Materials, supplies and miscell.b__| 746,236,529) 539,051,238} 17.8 17.2 

Loss and damage, injuries to persons 
ge, re are 69,098,535 50,865,835 1.7 1.6 
Depreciation and retirements-__..._ 221,610,504) 209,111,447 5.3 6.7 
SPE duis hs daratid tees tantincats caus deli anna ok 303,528,099) 275,135,396 7.3 8.8 

Hire of equipment and joint facility 
SS Dk dd ie ensenmindatee 134,721,537| 120,854,426 3.2 3.9 
Total expenses and taxes__..__ 3,662,715,392|2,800,462,148/ 87.5 89.6 
Net railway operating income. -___-. 525,627,852| 326,298,016| 12.5 10.4 





a Labor expenditures do not include that portion of payroll chargeable to capital 
account. b Includes uncollectible railway revenues. 


Comparing first the trend from 1929 to 1932, it 
is found that labor, the highest item of cost, absorbed 
42.6 cents of every dollar of railway operating 
vevenue in 1929, and increased to 46 cents in 1932. 
This increase of 3.4 cents per dollar in 1932 was 
equivalent to a total payroll cost of about $106,- 
310,000. 

Expenditures for locomotive fuel in the aggregate 
declined from $336,654,815 in 1929 to $168,601,463 
in 1932, and the reason that this expenditure ab- 
sorbed 5.4 cents of each dollar of revenue in both 
years, is explained by the fact that operating 
revenues and fuel expenditures decreased in ap- 
proximately the same proportion. 

On the other hand, material and supply costs de- 
creased from 18.1 cents per dollar of revenue in 1929 
to 17.2 cents per dollar in 1932. 

Taxes, the most resistant element of all, relatively 
advanced two-fifths in respect to revenues, increas- 
ing from 6.3 cents per dollar in 1929 to 8.8 cents per 
dollar in 1932. This one increase in cost was equiva- 
lent in 1932 to nearly $109,437,000. 

The final item, net operating income per dollar 
of operating revenue declined almost one-half, from 
19.9 cents per dollar in 1929 to 10.4 cents per dollar 
in 1932, and was not enough in 1932, by a consider- 
able margin, to meet the interest on funded debt 
alone. 

These simple calculations which reveal the dis- 
tribution of the railway dollar, clearly demonstrate 
to what degree railway expenses offer resistance 
against efforts to reduce them. 
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What Small Farms Offer Idle City Dwellers. 

As President Roosevelt, along with so many other 
things, is advocating a “back-to-the-land” movement, 
it would seem as if a few words of warning to un- 
sophisticated city dwellers may be timely and justi- 
fied lest some inexperienced persons may find that 
their habits, capabilities, strength, endurance, and 
even small capital, may be insufficient to assure suc- 
cess in a field to which they are utter strangers. 

No matter what their vocation, city dwellers are 
accustomed to no more than eight hours of labor 
daily, with possibly half that time on Saturday, and 
an entire rest on Sunday. Most of them are unac- 
customed to the responsibility of management. 
Their work is laid out for them. If employed in an 
industrial establishment they may be provided with 
machines, in the operation of which they have be- 
come skillful. But when anything goes wrong with 
the machine a mechanic is summoned who promptly 
makes the necessary readjustment. 

Both men and women are employed as salespeople 
who handle limited lines of goods, with the manu- 
facture and purchase of which they know very little, 
as a rule, but in this group are not included the big 
army of commercial salesmen who go out on the road 
to solicit orders, who are well posted and are ever 
ready to combat any prospective buyer who raises 
an objection. These men are students, quick-witted, 
broadminded, very practical and versatile. 

But the ordinary city worker is narrow. Take the 
machine away from him during a period of dullness 
and he is helpless. He simply waits for the plant 
to reopen that he may resume his customary task. 

Husbandry, as conducted in the United States, 
with its vast agricultural area, is a highly special- 
ized business, calling for expert management in 
planting, cultivating, reaping, storing and market- 
ing. The farmer upon an extensive scale must be an 
up-to-date business man and he must possess ample 
credit. 

But the efforts of the President are directed not 
to farming on a large scale, but to “subsistence 
homesteads,” which may be understood to be garden- 
ing upon a large scale, but not too large for a father 
and his children to handle, as the employment of 
help might create debts. There is a time to plant, 
a time to water, a time to cultivate, and a time to 
harvest. As planting time varies with different vege- 
tables and fruits, as does cultivation and the fight 
against insects, one must possess knowledge in order 
to “work” a garden and bring proper results. 

Urban citizens should not be tossed into the coun- 
try as a child may be thrown into the water in order 
to teach him to swim. As some competent person 
will watch the child to see that it does not drown, 
©o preliminary training and advice will be necessary 
in order to prepare city-bred people for unfamiliar 
tasks in the country. 

One almost universal fault of a city boy is that 
he is destructive. This is because he has not been 
taught how to create as has the child in the country, 
and it is because of the creative ability of the coun- 
try lad and his habit of industry that so many of 
them succeed marvelously when upon maturity they 
cast their lot among suburban dwellers. 

The country boy becomes self-reliant. When 
machinery gets out of order the nearest repair shop 
is at some distant town; so the farmer boy learns 
from his father how to tinker and to depend upon 
himself in time of trouble. 
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City people who have long been idle, who are 
smart, industrious and plucky may find the Presi- 
dent’s plans well adapted to their purposes, and 
once they learn the joy of planting, cultivating and 
harvesting their own crops they will discover a new 
pleasure in life. 

There is a possibility that the forestry work now 
being conducted by the Government will furnish 
recruits for the “back-to-the-land” movement. After 
the forestry workers have experienced the pleasures 
of outdoor life, enjoyed the wholesome food and 
simple pleasure of the country, they will not be 
satisfied longer to be cooped up in city apartments. 

When it comes to farming on a large scale, modern 
inventions have done wonders in removing drudgery 
from the life not only of the farmer but of his wife 
and children. The tractor is far more efficient and 
expeditious for plowing than were horses or oxen 
in the olden days, and electric power now brought to 
countless farms will operate all sorts of machines 
from the churn to the sewing machine for the relief 
of the farmer’s wife. Electric current will operate 
threshing machines greatly to the advantage of the 
farmer, while the radio has performed a wonderful 
function not only by keeping the farmer posted in 
a business way but by bringing to the farm home, no 
matter how isolated, the best music that a city 
dweller may enjoy, together with an account of the 
world’s latest news, and the speeches of the Presi- 
dent himself, whether delivered before a Chicago 
nominating convention or at the White House. 

Farmers today not only have speedy mail delivery, 
but they have the advantages of telephones in their 
own homes, and surfaced highways lead to all im- 
portant towns. 

For many who make the experiment farm life will 
no doubt open a new door of opportunity, and the 
foundation will be laid for expansion and a new and 
permanent calling. 

However, if any person imagines the farmer has 
escaped his full share of disappointment and hard- 
ships during the depression, he has but to inquire, 
as farmers always are ready to air their grievances. 
In prosperous times industrial sections afford small 
farmers a splendid market for chickens, eggs, garden 
truck and fruits, easily conveyed by automobiles to 
homes of city customers, but during the depression 
this source of income was almost entirely lost be- 
cause of unemployment which deprived urban dwell- 
ers of their customary pay envelopes. 





Detroit Banking Emerges. 
(Editorial from the ‘‘Wall Street Journal,’’ July 24 1933.) 

A seemingly futile inquiry into Detroit’s banking troubles 
has recently elicited childish tales about “Wall Street” plots 
to control the banks of that city and put Henry Ford out of 
business. These vagaries of credulous natures or over- 
strained nerves have probably done no great harm, unless 
they have obscured to the rest of the country the marked suc- 
cess which has attended Detroit’s manful efforts to pull its 
great industrial enterprises out of the morass of widespread 
bank suspension and provide them with the financial ma- 
chinery essential to their functioning. It is extremely desir- 
able that the American public, intent as it is on rehabilitat- 
ing all its varied business, should realize what has been ac- 
complished in the community where bank troubles on the 
grand scale began. 

Deposits tied up by the closing in February of two groups 
of banking institutions aggregated roughly $600,000,000. 
Conservators of the two largest closed banks were able to 
release no more than 10% of their deposits, amounting to ap- 
proximately $43,000,000, in the early days of their custodian- 
ship. But on March 24 a wholly new and separate bank, the 
National Bank of Detroit, opened its doors with $17.500,000 
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capital, $5,000,000 paid-in surplus and $2,500,000 designated 
as undivided profits, a total subscribed capital fund of $25,- 
000,000, of which half was provided by the Reconstruction 
Finance Corporation through purchase of preferred stock and 
the remainder by General Motors and the Chrysler Company. 
Just a month after its opening the new bank bought sufficient 
of the assets of the two closed institutions to enable the Con- 
servators thereof to pay depositors an additional 30% on 
their claims. Thus before the end of April 40% of the de- 
posits of the two largest of the closed banks, or roundly $174,- 
000,000 had been released to the owners thereof and returned 
to its normal circulation in the channels of trade. The new 
bank’s latest statement of condition, which is its first, shows 
total deposits of more than $155,000,000, against which it 
holds cash and Government bonds in excess of $98,000,000 
and loans and discounts of upwards of $77,000,000. The bank 
is borrowing nothing; it has actually earned $207,000 over 
expenses of organization and operation. 

Without this release of roughly a third of Detroit’s im- 
pounded bank funds just when it was done, the automobile 
industry centered in and around the city would have been 
greatly hampered in meeting the expanded spring and early 
summer demand for cars. It would have encountered in- 
numerable obstacles to the gathering of raw materials and 
finished or semi-finished parts from distant communities, 
which depend for no small part of their livelihood on the 
making and marketing of automobiles. This year the basic 
steel industry has been more than ordinarily dependent on 
motors for a steel market. What a stoppage or serious handi- 
cap upon their production this summer would have meant to 
steel, glass, paint and several other industries needs no 
elaboration. 

Detroit banks and bankers, of course, still have a great 
deal to do before the community’s financial circulatory 
system is in good working order. Detroit needs more than 
one big bank and will probably have at least one more within 
a week or two. An incident of its recent troubles is the 
legalization of State-wide branch banking under license from 
the State Banking Department, a departure that will lend 
additional interest to the further progress of Michigan bank- 
ing restoration. 








New Capital Issues in Great Britain During First Half 
of 1933. 

The following statistics have been compiled by the Midland 
Bank Limited of London. They show the new capital issues 
in the United Kingdom during June and the six and 12 
months ending with June. They exclude all borrowings by 
the British Government for purely financial purposes, shares 
issued to vendors, allotments arising from the capitaliza- 
tion of reserve funds and undivided profits, issues for con- 
version or redemption of securities previously held in the 
United Kingdom, short-dated bills sold in anticipation of 
long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. They do not include issues of capital 
by private companies except where particulars are publicly 


announced. In all cases the figures are based upon the prices 
of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 

















Month of Siz Months to Year to 

June. | June 30. June 30. 
OO ae ee £16,823,000 £80,299,000 £132,815,000 
SS EEE AR 27,560,000 | 241,232,000 398,474,000 
ete 33,919,000 | 124,221,000 267,199,000 
SS Saree 21,990,000 | 168,147,000 259,722,000 
Sida vanes nenacldcs ss 34,763,000 | 123,525,000 191,046,000 
TEs own ens cnsinwsonioas 19,322,000 | 106,215,000 186,451,000 
| ERE eae 23,652,000 124,354,000 241,685,000 
PE 6b apcncdnte~dimaaenh 29,222,000 131,636,000 227,178,000 
RS GE ARE ie 19,965,000 | 159,694,000 281,325,000 
RR id aries wpa pinb iy oi 41,372,000 | 202,616,000 357,636,000 
RR ros ic iriomn ain gisnaieinriie ag 25,398,000 | 195,543,000 355,447,000 
ER i ccstavciiaccoaniny 13,225,000 | 141,860,000 200,066 ,000 
_ eRe Ga a 12,832,000 | 70,915,000 165,215,000 
SS ae ee 17,468,000 74,772,000 92,523,000 
1933 ou nhilidameas 17,541,000 | 69,328,000 107,595,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited.] 





























1930. 1931. 1932. 1933 
ee £16,925,542 £12,332,412 £2,895,798 £8,310,263 
February ---.------ 26,154,781 19,606,243 11,994,734 7,167,385 
March - - diol 26,384,167 13,446,859 12,104,130 13,447,603 
) 7? 21,270,785 1,687,195 18,013,115 8,247,859 
WE 6 én wovenenneona 37,899,317 11,009,880 12,296,311 14,614,014 
TBS on ee wlan adiecnl 13,225,111 12,832,397 17,467,795 17,541,251 

Six months-_--_-.-- £141,859,703 £70,914,986 £74,771,883 £69,328,375 
TE iin nchameneen £16,432,065 £5,184,993 (7%: * «ae een 
August sola 6,559 ,832 1,666,492 v2 Ore 
September ene, 5,039,251 1,315,308 2 aes eae 
oS ae eee 30,496,787 2,482,875 te. *.. | Sa 
November -~.....---. 19,909,853 4,409,179 i 2 & Sep Steers 2 
December .....--.-- 15,862,175 2,692,359 Go Eh . ‘edaenees 

Year - ---.! £236.159,666 £88,666,192 | £113,038,329 
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GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


[Compiled by the Midland Bank Limited.] 















































em + - > » 4 
United | India and |Other British Foreign, “q 
Kingdom. Ceylon. ; | Countries. | Countries! | €! Total. 

January 1931__..-. £7,843,000| £150,000} £994,000] £3,346,000) £12,333,000 
February 1931__... 5,952,000} 12,115,000} 1,529,000 10,000] 19,606,000 
March 1931_-..-.- 7,442,000 19,000| 3,458,000} 2,428,000] 13,447,000 
April 1931_......- 1,371,000} -....-. 12,000 304,000 1,687,000 
May 1931...._..-. 924,000] 10,025,000 50,000 11,000} 11,010,000 
June 1981......... 4,366,000 22,000} 5,344,000} 3,100,000} 12,832,000 

Six months... ..- £27 ,898,000)£22,431,000/£11,387,000| £9,199,000| £70,915,000 
July 1081......... £2,279,000 £13,000} £2,885,000 £8,000] . £5,185,000 
August 1931 ______ 1,632,000) _..--- 5,000 29,000} 1,666,000 
September 1931 ._- ,294,000} = _____- SiGe © aeanks 1,315,000 
October 1931____-- SAFO: . Gheebad) \eGeees 10,000} 2,483,000 
November 1931__..| 4,335,000 24,000 50,000} -....- 4,409,000 
December 1931_...| 2,676,000} § _..... | ee ee 2,692,000 

WO so scuen ssi £42,588 ,000/£22,469,000|£14,363,000| £9,246,000| £88,666,000 
January 1932__.... CT -caawed %£2,605,000} -..--- £2,896 ,000 
February 1932_.... 9,109,000 £78,000} 2,805,000 £3,000} 11,995,000 
March 1932. ._..-.. iL-Grege Leen besaeek |’ adeucs 12,104,000 
| epee 9,572,000] 3,516,000} 4,925,000}  -__--- 18,013,000 
May 1932_......-.. 8,936,000} 1,496,000} 1,864,000)  -__---- 12,296,000 
gue 19GB... ocasas 15,391,000] __.--- 2,067,000 10,000| 17,468,000 

Six months_-_.--- £54,371,000| £6,122,000/£14,266,000| *'£13,000| £74,772,000 
Ck See £3,225,000 SGTeG. bana £27,000} £3,312,000 
August 1932_____- SE. Gann ke ae 73,000 
September 1932 __- et wacsant |. aeeke 7,000 17,000 
October 1932____._ 11,851,000 160,000] 7,734,000} -_---- 19,745,000 
November 1932_...| 10,272,000}  _..--- 271,000 264,000} 10,807,000 
December 1932_...| 4,037,000 48,000 180,000 37,000} 4,312,000 

bs Ree eRe Pn £83,817,000| £6,390,000|£22,483,000| £348,000/£113,038,000 
January 1933__._.- £7,875,000 £56,000} £269,000} £110,000} £8,310,000 
February 1933__-_-_- 4,917,000 30,000| 1,727,000 493,000} 7,167,000 
March 1933______- 12,287,000 1,000} 1,160,000} ____-- 13,448,000 
Pf eee eee Se Bap tae 965,000} 8,248,000 
May 1933____._..- 9,328,000| 4,753,000 241,000 292,000} 14,614,000 
June 1933_...____.. 16,029,000 5, 1,070,000 437,000| 17,541,000 

Six months. _____ £57,719,000! £4,845,000! £4,467,000| £2,297,0001 £69,328,000 

















The Course of the Bond Market. 

The bond market, which had given a good account of 
itself during the recent break in the stock market, moved 
upward the present week. The recovery, as might be ex- 
pected, was most pronounced in the lower grade sections of 
the list, particularly in the lower grade rails which aided by 
the appearance of some excellent June earnings reports. 
The Federal Reserve banks purchased only $11,000,000 of 
Government bonds last week. As bills discounted fell 
$2,000,000 and other Reserve bank credit by $5,000,000, 
the net gain in Federal Reserve credit outstanding was only 
$4,000,000. The situation was aided by a return of $34,- 
000,000 in money in circulation so that member bank reserve 
balances rose by $16,000,000. Money rates remained easy 
during the week and United States Government long term 
bond prices fluctuated narrowly, with a slightly declining 
tendency. 

Utility bonds have been in fairly good demand during the 
week although trading has been much lighter than in the 
previous week. Some irregularity has been noticeable, but 
for the most part the tendency has been to advance. High 
grade issues held up particularly well and on Thursday some 
good gains were experienced by a number of second grade 
issues, such as Kentucky Utilities 614s, 1948, Virginia Public 
Service 6s, 1946, and Utah Power & Light 6s, 2022. 

With activity cut by shortened trading hours, industrial 
bonds have been relatively quiet and averaged fractional 
changes during the week. Among the gains for the week 
has been a net advance of 4 points to 70 by U. S. Rubber 5s, 
1947. Standard Oil of N. J. 5s, 1946, have gained fraction- 
ally to their previous high of 10514, but sold off on Friday 
to 10434. Steels have been generally firm, the Youngstown 
issues losing some ground. National Dairy 54s, 1948, 
remained not far from their old high of 96. Stock market 
action continued to govern the movements in the speculative 
group for the most part. 

After the sudden collapse of market values last week, 
railroad bonds have regained considerable of the lost ground. 
Particularly large have been the price advances for most 
of the low priced, speculative issues. Alleghany Corpora- 
tion 5s, 1950, advanced from 281% to 38%%, Erie 5s, 1967, 
from 58 to 6314, Chicago & North Western 434s, 1949, 
from 28 to 37%, Chicago, Milwaukee, St. Paul & Pacific 
conv. adj. 5s, 2000, from 21 to 2654 and New York, Chicago. 
& St. Louis 6s, 1935, from 564% to 61%. Price improve 


ment for medium grade issues was also witnessed, Baltimore 
& Ohio 5s, 1995, advancing from 70 to 72144. Best grade 
issues advanced slightly close to the highest levels recorded 
Railroad news continued favorable, net railway 


this year. 
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operating income for June being about four times that of 
June, last year, with recent carloadings indicating an even 
greater improvement for July. 

The week’s outstanding development in the foreign bond 
market is represented by the substantial further decline in 
prices for Argentine bonds. Great Britain and Ireland 514s 
lost some ground, the same as other high-grade foreign bonds, 
such as Dutch East Indies, the obligations of the French 
Government and the French cities issues. In conjunction 
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with the weakness of Argentine bonds, most South American 
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obligations declined somewhat. German bond prices have 
been irregular, the obligations of the Government losing 
fractional ground. The bonds of the Free State of Ireland, 
Norwegian, Finnish and virtually all Japanese issues, evi- 
denced strength. Australian bonds, too, made up some of 
the ground lost during the previous week. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY’S BOND PRICES.* 
(Based on Average Yields.) 


MOODY'S BOND YIELD AVERAGES.* 
(Based on Individual Closing Prices.) 






















































































All ¢ 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Datly Domes- Daily | Domes For- 
Averages. tic. Aaa. Aa. A. Baa. RR. P. U. |Indus Averages.| tic. Aaa, Aa. A. Baa. RR P. U. | Indus. | eigns. 
WR Benarcasens 91.67 {107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 July 28_.| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
| PER 91.67 |107.14 | 99.52 | 89.04 | 75.82 | 92.25 | 85.48 | 97.78 27.-| 5.30 4.33 4.78 5.49 6.59 5.26 5.76 4.89 8.85 
ite aaS bie o 91.39 |106.96 | 99.68 | 88.90 | 75.29 | 92.10 | 85.23 | 97.62 26..| 5.32 4.34 4.77 5.50 6.64 5.27 5.78 4.90 8.83 
ern 90.97 |106.78 | 99.36 | 88.63 | 74.46 | 91.67 | 84.85 | 97.16 25_.| 5.35 4.35 4.79 5.52 6.72 5.30 5.81 4.93 8.85 
ae 90.83 |106.78 | 99.20 | 88.23 | 74.25 | 91.53 | 84.60 | 97.00 24_.| 5.36 4.35 4.80 5.55 6.74 5.31 5.83 4.94 8.89 
Bis cck sense 90.83 |106.78 | 99.20 | 88.23 | 74.25 | 91.53 | 84.47 | 97.16 22... 5.36 4.35 4.80 5.55 6.74 5.31 5.84 4.93 8.89 
ae 90.97 |106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 21..| 5.35 4.34 4.79 5.55 6.70 5.28 5.82 4.93 8.84 
Diacccasds 91.96 |106.96 |100.00 | 89.17 | 76.35 | 92.82 | 85.99 | 97.78 || 20..| 5.28 4.34 4.75 5.48 6.54 5.22 5.72 4.89 8.68 
ee 92.39 |106.96 |100.00 | 89.31 | 77.44 | 93.26 | 86.64 | 97.78 || 19..| 5.25 4.34 4.75 5.47 6.44 5.19 5.67 4.89 8.63 
92.39 |106.96 | 99.52 | 89.31 | 77.66 | 92.97 | 86.77 | 97.94 || 18..| 5.25 4.34 4.78 5.47 6.42 5.21 5.66 4.88 8.65 
Tien eee none 91.96 |106.78 | 99.52 | 88.63 | 77.33 | 92.68 | 86.38 | 97.62 i] 17..| §.28 4.35 4.78 5.52 6.45 5.23 5.69 4.90 8.72 
Rover éanens 91.81 |106.78 | 99.44 | 88.63 | 77.11 | 92.53 | 86.12 | 97.16 || 15..| 5.29 4.55 4.81 5.54 6.47 5.24 5.71 4.93 8.79 
, reese 91.67 |106.96 | 99.04 | 88.23 | 76.67 | 92.39 | 85.87 | 97.31 || 14..} 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
) ee 91.25 |106.78 | 98.73 | 87.69 | 76.35 | 91.96 | 85.48 | 97.00 || 13..| 5.33 4.35 4.83 5.59 6.54 5.28 5.76 4.94 9.04 
| ere 90.69 |106.42 | 98.25 | 87.43 | 75.50 | 19.53 | 84.97 | 96.23 12..| 5.37 4.37 4.86 5.61 6.62 5.31 5.80 4.99 9.18 
| Pee 90.55 |106.60 | 98.09 | 87.17 | 75.19 | 91.39 | 84.85 | 96.08 11..| 5.38 4.36 4.87 5.63 6.65 5.32 5.81 5.00 9.24 
BBs coccvace 90.55 |106.42 | 98.09 | 86.91 | 75.50 | 91.11 | 85.10 | 95.93 10..| 5.38 4.37 4.87 5.65 6.62 5.34 5.79 5.01 9.30 
Gu wastsnes 90.55 |106.25 | 98.09 | 86.77 | 75.61 | 91.11 | 84.97 | 95.93 8..| 5.38 4.38 4.87 5.66 6.61 5.34 5.80 5.01 9.32 
Ceedéocous 90.41 |106.25 | 97.62 | 86.91 | 75.40 | 90.97 | 84.72 | 95.93 7..| 56.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
Ge cidvancn 90.00 |106.07 | 97.31 | 86.12 | 75.19 | 90.55 | 84.35 | 95.63 6..| 5.42 4.39 4.92 5.71 6.65 5.38 5.85 5.03 9.44 
, re 89.59 |105.89 | 97.16 | 85.61 | 74.57 | 89.59 | 84.47 | 95.18 5..| 5.45 4.40 4.93 5.75 6.71 5.45 5.84 5.06 9.49 
Randswemici Stock | Excha|nge Clo|sed. 4__ Stock| Excha/nge Clo|sed 
as sedis an sain 89.45 |106.07 | 97.16 | 85.74 | 74.05 | 89.31 | 84.47 | 95.18 3_-| 5.46 4.39 4.93 5.74 6.76 5.47 5.84 5.06 9.53 
| ore 89.17 |105.89 | 96.85 | 85.61 | 73.65 | 89.04 | 84.22 | 95.03 - =. 5.48 4.40 4.95 5.75 6.80 5.49 5.86 5.07 9.53 
Weekly— “eekly 
June 30- Sabcamein 88.90 |105.72 54 | 85.35 | 73.35 | 88.90 | 83.85 | 94.73 June 30_.| 5.50 4Al 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
Fae wncspens 87.96 |105.54 | 95.33 | 84.60 | 72.06 | 87.17 | 83.23 | 94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
16. wccnaceu 86.77 |105.20 | 93.85 | 83.60 | 70.43 | 85.61 | 82.50 | 92.68 16_.| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
_ SS ee 86.64 |104.16 | 94.43 | 83.48 | 70.15 | 86.12 | 81.90 | 92.25 9_.| 5.67 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
Ba cw man ti 85.87 |103.82 | 93.99 | 82.87 | 68.94 | 85.61 | 81.18 | 91.11 2.1 ae 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
ee 85.10 |103.99 | 93.26 | 81.78 | 68.04 | 84.47 | 80.84 | 90.27 May 26.-| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
1D. sccacnas 84.10 |103.32 | 92.25 | 80.72 | 66.98 | 83.35 | 80.14 | 89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
Es wssedans 82.74 |102.30 | 90.55 | 79.34 | 65.62 | 81.66 | 79.11 | 87.69 12_.| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
Bs waccndad 79.68 | 99.36 | 87.30 | 76.67 | 62.56 | 78.55 | 75.92 | 84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
AGE, The scinnsns 77.11 | 99.68 | 85.35 | 74.46 | 58.32 | 74.36 | 74.05 | 83.35 Apr. 28..| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
ee 74.67 | 97.78 | 83.35 | 72.16 | 55.73 | 71.38 | 72.06 | 81.30 21..| 6.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
ayes Stock! Excha|nge Clo|sed Bass Stock) Excha|nge Clojsed 
Pina tsuwin 75.61 |100.00 | 85.87 | 73.95 | 54.80 | 71.09 | 74.67 | 81.90 12...) ‘GSI 4.75 5.73 6.77 9.17 7.06 6.70 6.05 | 10.83 
Téencenuwe 74.46 | 99.84 | 85.10 | 72.65 | 53.28 | 70.62 | 73.25 | 79.91 Zeal Guz 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
Re wtaid wines 74.77 | 99.52 | 84.48 | 72.85 | 53.88 | 71.38 | 73.35 | 80.14 1__| 6.69 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
of 77.88 |101.64 | 87.83 | 75.82 | 57.24 | 73.65 | 78.10 | 82.14 Mar.24_._| 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
ee 79.11 |102.30 | 89.17 | 77.33 | 58.52 | 74.57 | 80.49 | 82.74 17_.| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
Bb déntceve Stock) Exchajnge Clo|sed 10_- Stock| Excha/nge Clo 
i sis ts tr ecg 74.67 | 99.04 | 85.48 | 72.06 | 54.18 | 69.59 | 76.35 | 78.44 3..| 6.70 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
POS Biv ctascnne 78.77 |102.98 | 89.31 | 76.25 | 57.98 | 73.15 | 80.60 | 83.11 Feb. 24_.| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
es 81.30 |104.51 | 90.83 | 79.45 | 60.60 | 75.50 | 83.85 | 84.97 = ee Fs 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
Wi eeukenou 83.23 |105.89 | 92.68 | 81.54 | 62.48 | 77.77 | 85.99 | 86.25 10_.| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 1005 
ca) tarts testinal 82.38 |105.37 | 92.53 | 80.49 | 61.34 | 76.25 | 85.99 | 85.48 3..| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
Gs  Wratscncvan 83.11 |105.54 | 92.39 | 81.18 | 62.95 | 76.25 | 87.56 | 86.38 Jan. 27..| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
. ee ee 82.99 |105.03 | 91.81 | 81.07 | 63.11 | 75.09 | 88.23 | 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
Pes dmsomnwe 83.85 |105.54 | 92.25 | 81.90 | 64.31 | 75.71 | 89.17 | 87.56 13_.| 5.89 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
6. ctineamun 81.66 |104.85 | 90.69 | 79.34 | 61.56 | 71.96 | 88.23 | 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
High 1933__ ___-- 92.39 |107.14 {100.00 | 89.31 | 77.66 | 93.26 | 89.31 | 97.94 Low 1933} 5.25 4.33 4.75 5.47 6.42 5.19 5.47 4.88 8.63 
Low 1933....... 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 High 1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
High 1932...._.- 82.62 |103.99 | 89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 Low 1932| 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
— ; ESTEE 57.57 | 85.61 | 71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 —— 1932| 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 | 15.83 
ear Ago— r Ago- 
July 28 1932__.-- 69.68 | 94.14 | 78.99 | 66.64 | 50.96 | 63.03 | 75.09 | 71.96 July 28°32) 7.21 5.13 6.30 7.55 9.83 7.99 6.66 6.97 | 11.71 
Two Years Ago— 2 Yrs.Ago 
July 29 1931____- 88.90 '106.78 ' 99.04 | 86.64 ' 69.96 ' 86.51 | 96.08 ' 84.72 July 29°31' 5.50 4.35 4.81 5.67 7.18 5.68 5.00 5.82 8.25 


* Note.—These prices are computed from average yield on the basis of one ‘‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 
t+ The last complete list of bonds used tn computing these indexes was published in the ‘‘Chronicle’’ of Jan. 14 1933, page 222. 


by months back to 1928, refer to the ‘‘Chron‘cle’’ of Feb. 6 1932, page 907. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 28 1933. 

There is a tendency of general trade activity to stabilize 
rather than decline. This is very encouraging considering 
the rapidity of the recent rise and the fact that this is the 
time of the year when trade usually shows some slackening. 
The recent sharp declines in commodities and securities have 
failed to check the demand for merchandise. There has 
been some falling off in retail demand here and there, but 
it is mostly negligible. While there was some falling off in 
operations in the leading industries the recent gains are 
being generally maintained. Electric production fell off 
somewhat from last week but it is still above that for the 
same week in 1932. Steel operations are slightly lower but 
the price structure is strong. As industrial codes go into 
effect production may be reduced however. There was 
much stocking up in anticipation of higher prices before the 
codes went into effect and this in a large measure accounts 
for the recent gains in production. Meantime bank clear- 
ings and railroad earnings are gaining. The recent hot 
weather has tended to check retail business to some extent 
but sales are generally larger than in July last year. Men’s 


and women’s clothing, shoes, staple dry goods, luggage and 
traveling accessories, furniture and rugs show the best gains. 
Sales of hardware and electrical appliances are larger. 


House 





furnishings were in good demand. The demand for jewelry 
has increased. Cotton goods are in good demand owing to 
the expectation of higher prices as a result of the processing 
tax on cotton which goes into effect on September Ist. 
Men’s tropical clothing has met with a good sale owing to the 
recent warm weather. Buying at wholesale has been 
resumed at a good pace after some hesitancy last week. 
Orders for women’s fall coats and furs are so enormous 
that deliveries are expected to fall behind. Present produc- 
tion capacities are not able to cope with the demand. Sales 
of jewelry, millinery, high-priced hosiery, lamps, expensive 
rugs and leather goods far exceed those of last year. The 
volume of business in men’s clothing is 40% above the 
same period in 1932. Orders for cotton goods have fallen 
off owing to the uncertainty over the floor tax, which is yet 
to be settled, and the processing tax and higher costs of pro- 
duction. Sales of furniture are more than double those of 
a@ year ago and prices have advanced only 10 to 15% despite 
the fact that both lumber and fabric prices have risen some 
50%. Some manufacturers are limiting the size of orders 
accepted because of the likelihood of sharp advances very soon 
when the codes become effective. Leather goods were in 
better demand. Orders for mechanical rubber goods and 
rubber specialties are more numerous and larger in volume. 
In the plate glass industry production is being well main- 
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tained. Woolen goods mills are busy and clothing manu- 
facturers are steadily increasing operations to fill fall orders. 
Grain prices have risen during the week, although specula- 
tion has been less active. Continued infavorable weather 
both in this country and in Canada together with reports 
of serious damage to the crops caused heavy buying at times, 
while liquidation and some distress selling early in the week 
brough about sharp declines. Daily limits of fluctuations 
on wheat, rye and barley have been placed of 5 cents above 
or below the previous day’s closing. Cotton has been rather 
steady of late and less active. 

The weather has been unfavorable and there is a general 
disposition to await the government report on August 8th. 
Sugar, hides, cocoa and silver are higher than a week ago, 
while coffee and silk show declines. Evidences of the 
growing activity in trade and industry continue to come to 
hand in numerous ways. Our compilation of bank clearings 
for the week ended July 22 shows an increase of 52.3% over 
the corresponding week a year ago and our preliminary 
calculations for the week ended to-morrow show a gain of 
30.1% over the week ended July 30 1932. Loading of 
revenue freight in the United States for the week ended 
July 15 total 648,206 cars as compared with 503,761 cars 
in the same week a year ago and with 539,223 cars a week 
ago. 

World lead production in June totaled 106,552 short tons, 
against 101,121 tons in May and 104,909 tons in June 1932, 
while United States production was 21,783 tons in June of 
this year as compared with 19,405 tons in May 1933. 

Electricity production for the week ended July 22 by the 
electric light and power industry of the United States, was 
1,654,424,000 kwh., an increase of 15.4% over the corre- 
sponding week a year ago when the production amounted 
to 1,433,993,000 kwh. For the week ended July 15 the 
production of electricity totaled 1,648,339,000 kwh. This 
is the 11th consecutive week that the production of electricity 
has exceeded that of the corresponding week a year ago. 

The weather over the last week-end and during the rest 
of the week has been generally more favorable in many 
sections, although some parts of the country still suffer from 
the continued drowth and other parts have been menaced 
by heavy rains causing floods and washouts, especially in 
parts of Texas and Louisiana. An Associated Press dispatch 
from Houston, Texas, dated July 25, said that a danger of 
a major flood spread over the northern part of eastern 
Texas followed by rains that averaged 15 to 22 inches since 
Saturday. The dispatch also stated that everywhere rivers 
and creeks washed out corn, cotton and watermellon crops 
and that the estimated loss would run into millions of dollars. 
Another dispatch from Shreveport, La., on the same day, 
said that families in low lying areas in northern Louisiana 
were foreed to leave their homes and that several small 
towns were virtually marooned by floods caused by an 18- 
inch rainfall in three days. 

A report from Dodge City, Kan., said that for the first 
time since Kansas was known as a wheat State, Kansas has 
not had a wheat harvest. The report also mentioned that 
thoughtful farmers are beginning to suggest that the Federal 
Government may soon have to pay a bonus for production 
instead of a bonus to restrict output. Reports have come 
to hand about conditions in various places about both extreme 
conditions, some saying ‘‘cooling rains big benefit to crops,”’ 
while others say ‘‘Crops ruined by lack of rain.’’ 

Dispatches from the Imperial Valley stated that they 
were having the worst grasshopper plage in 17 years. Grape- 
fruit have been devoured by the thousands and farmers in 
their desperate efforts to destroy the pest plan to import 
pheasants in the hope that the birds will eat the hoppers 
before the second crop sprout wings. 

Canadian crops have suffered further deterioration in the 
Prairie provinces the past week, owing to lack of moisture 
and hot weather. Conditions in the northern areas are more 
favorable. Damage from grasshoppers continues over large 
sections of Saskatchewan and Manitoba, while frosts have 
occurred in Alberta. In Quebec, weather conditions have 


been favorable and crops generally have advanced satis- 
factorily, but rains are needed in most sections. 

To-day it was 65 to 82 degrees here and clear. The fore- 
cast was for fair weather with moderate temperatures. 
Overnight, Boston was 66 to 78 degrees, Baltimore, 68 to 78, 
Pittsburgh, 62 to 82, Portland, Me., 60 to 78, Chicago, 68 
to 86, Cincinnati, 66 to 84, Cleveland, 68 to 84, Detroit, 72 
to 86, Charleston, 80 to 92, Milwaukee, 70 to 90, Dallas, 
70 to 88, Savannah, 74 to 92, Kansas City, 70 to 86, Spring- 
field, Mo., 68 to 80, St. Louis, 72 to 84, Oklahoma City, 70 
to 90, Denver, 68 to 92, Salt Lake City, 74 to 100, Los 
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Angeles, 68 to 88, San Francisco, 54 to 72, Seattle, 54 to 70, 
Montreal, 66 to 80, Calgary, 54 to 92, and Winnipeg, 60 to 88. 
—_——_——_——. 

Loadings of Revenue Freight Continue to Exceed 

Those of a Year Ago. 

The first 15 railroads to report car loadings of revenue 
freight originated on their own lines for the seven days ended 
July 22 1933 loaded 278,786 cars, as compared with 281,603 
cars in the preceding week and 220,057 cars in the corre- 
sponding period last year. With the exception of the Atchi- 
son Topeka & Santa Fe Ry., all of these carriers showed 
substantial increases over the July 23 1932 week. Compara- 
tive statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 












































Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 
July 22)July 15\July 23\July 22)July 15)July 23 
1933. | 1933. | 1932. | 1933. | 1933. | 1932. 
Atch. Top. & Santa Fe Ry___...- 18,761} 20,256) 23,159; 4,630} 4,226) 3,559 
Chesapeake & Ohio Ry______--- 22,953| 24,667} 15,812; 9,349) 9,221) 6,151 
Chic. Burl. & Quincy RR__._._- 18,167| 16,335] 13,220) 6,183) 5,756) 4,4¢9 
Chic. Milw. St. Paul & Pac. Ry_-_| 19,022) 19,446) 14,278) 7,010) 5,989) 5,561 
Chic. Rock Island & Pac. Ry__.-| 14,009} 14,360) 13,912}. 9,008} 9,182) 7,956 
Chic. & North Western Ry-_-_-_-_-- 17,133] 16,546} 13,039] 8,927) 8,383] 7,038 
Gulf Coast Lines & subsidiaries.._| 2,126) 2,128) 1,697 976 938 868 
International Great Northern__..| 2,510) 4,923} 1,461) 1,275) 1,292) 1,272 
Missouri-Kansas-Texas Lines._...| 4,564) 4,639} 4,528) 2,266) 2,206) 2,173 
Missouri Pacific RR... .---.-- 15,245| 14,668) 12,872) 7,123) 7,526) 6,131 
New York Central Lines-_-_-_----- 48,070| 48,046) 33,833) 60,947) 59,975) 42,008 
Norfolk & Western Ry... .--.-- 21,186| 21,106) 14,133) 4,073) 4,041| 2,659 
Pennsylvania System __.__..--- 64,291| 63,763) 49,202) 40,436) 38,349) 27,217 
Pere Marquette Ry._......-.-- ,906| 4,629) 3,522 * * ms 
WE Sik tebdaueccektkabl 5,843} 6,091) 5,389) 7,258) 7,032) 5,966 
Co, Ss eee ey 278,786 '281,603'220,057'169 4611164, 116!123,058 
* Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 
July 22 July 15 July 23 
Week Ended. 1933. 1933. 1932. 
Illinois Central System____......--.--------- 26,870 26,412 22,364 
St. Louis-San Francisco Ry_.-..-.---.-------- 11,897 12,368 11,288 
SOO £5 oiinnn chivietens tadbieha dedi ae 38 ,767 38,780 33,652 














Loading of revenue freight for the latest full week—that is, 
for the week ended on July 15—totaled 648,206 cars, the 
highest for any week so far this year, the American Railway 
Association announced on July 22. This was an increase of 
108,983 cars above the preceding week this year, when 
loadings were reduced owing to the observance of Inde- 
pendence Day, and was an increase of 144,445 cars above 
the corresponding week in 1932, but was a reduction of 
109,783 cars below the corresponding week in 1931. De- 
tails for the latest full week follow: 

Loading of all commodities for the week of July 15 showed increases over 
the preceding week this year. All commodities, except livestock, also 
showed increases over the corresponding week last year. 

Miscellaneous freight loading for the week of July 15 totaled 239,165 
cars, an increase of 39,126 cars above the preceding week and 55,446 cars 
above the corresponding week in 1932, but a decrease of 44,705 cars under 
the same week in 1931. 

Loading of merchandise less than carload lot freight totaled 170,666 cars, 
an increase of 24,335 cars above the preceding week and 3,731 cars above 
the corresponding week last year, but 44,873 cars under the same week 
two years ago. 

Grain and grain products loading for the week totaled 51,389 cars, an 
increase of 6,449 cars above the preceding week and 9,162 cars above the 
corresponding week last year, but 9,435 cars below the same week in 1931. 
In the Western Districts alone grain and grain products loading for the 
week ended July 15 totaled 34,661 cars, an increase of 5,115 cars above 
the same week last year. 

Forest products loading totaled 28,075 cars, 6,635 cars above the pre- 
ceding week, 13,145 cars above the same week in 1932 and 333 cars above 
the same week in 1931. 

Ore loading amounted to 23,620 cars, an increase of 7,262 cars above the 
week before and 17,081 cars above the corresponding week in 1932, but 
13,280 cars below the same week in 1931. 

Coal loading amounted to 113,438 cars, an increase of 23,056 cars above 
the preceding week, 43,224 cars above the corresponding week in 1932 
and 4,466 cars above the same week in 1931. 

Coke loading amounted to 6,316 cars, 66 cars above the preceding week, 
3,737 cars above the same week last year and 1,768 cars above the same week 
two years ago. 

Livestock loading amounted to 15,537 cars, an increase of 2,054 cars 
above the preceding week, but a decrease of 1,081 cars below the same week 
last year and 4,057 cars below the same week two years ago. In the 
Western Districts alone loading of livestock for the week ended on July 15 
totaled 11,606 cars, a decrease of 1,298 cars compared with the same week 
last year. 

All districts except the Central Western, which showed a slight decrease, 
reported increases in the total loading of all commodities compared with 
the same week in 1932. All districts reported decreases, compared with 
the corresponding week in 1931, except the Pocahontas, which showed 
an increase. 

Loading of revenue freight in 1933 compared with the two previous 
years follows: 




















1933. 1932. 1931. 

Four weeks in January.......----.-- 1,910,496 2,266,771 2,873,211 
Four weeks in February..-....---.-- 1,957,981 2,243,221 2,834,119 
Four weeks in March........------ 1,841,202 2,280,837 2,936,928 
Dire Wee OO AMG... ow dnccennsnnns 2,504,745 2,774,134 3,757,863 
Four weeks in May-....---.-------- 2,127,841 2,088,088 2,958,784 
Wout Was 1 TOMB. 6 occcdncscceece 2,265,379 1,966,488 2,991,950 
Wr CE BD "Re on noweenanecnter 634,074 488,281 67,630 
Week ended July 8.....--...-.---- 539,223 415,928 762,444 
Week ended July 16........--<----- 648,206 503,761 757,989 

aad vious te ai cae be ig see lace ae ed ate 14,429,147 15,027,509 20,540,918 
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The foregoing, as noted, covers total loadings by the rail- 


roads of the United States for the week ended July 15. Io 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
July 8. During the latter period a total of only 17 roads 
showed decreases as compared with the corresponding week 
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last year. Among the most important carriers continuing 
to show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ohio RR., the Chesapeake & Ohio 
Ry., the New York Central RR., the Southern Ry. System, 
the Norfolk & Western Ry., the Chicago Milwaukee St. 
Paul & Pacific Ry., the Illinois Central System, the Louis- 
ville & Nashville RR. and the Chicago & North Western 
Ry. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 8. 



















































































































































































Total Revenue Total Loads Recetoed Total Revenue Total Loads Received 
Ratiroads. Fretght Loaded. Srom Connections. Ratiroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931. 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B: 
Bangor & Aroostook..-..-.....-. 737 685 28 231 || Alabama Tenn. & Northern... 183 182 238 153 111 
Boston & Albany.........--- 2,426 2,180 3,506 4,270 3,491 || Atlanta Birmington & Coast--- 910 622 912 493 284 
Boston & Maine.....-.._...- 6,863 5,709 9,823 8,824 6,941 || Atl. & W. P.—West. RR. of Ala 645 488 634 954 605 
Central Vermont......--.---- 813 526 738 2,496 1, Central of Georgia. .....----- 3,938 2,548 4,154 2,875 1,798 
Maine Central_.......---..-- 2,401 2,003 3,598 1,731 1,397 || Columbus & Greenville_-._--- 176 113 195 188 84 
New York N. H. & Hartford_..| 9,523 7,664 14,101 11,219 8,948 || Fiorida East Coast...-----.-- 308 242 437 325 383 
PI Ss du in hdtn Wns tpn doles 532 48. 656 947 791 RRS I 716 604 1,072 1,736 849 
Georgia & Florida--.------.-- *573 338 529 481 261 
ROMs iinin ddniin ce sietnes oe 23,058 19,303 | 33,107 | 29,772 | 23,683 || Gulf Mobile & Northern. --__-- 689 512 792 716 451 
Illinois Central System -.---.- 15,682 12,719 | 23,369 8,090 5,328 
Louisville & Nashville... -.--.- 15,747 11,380 | 19,895 3,939 2,266 
Group B: Macon Dublin & Savannah. --- 133 72 110 356 247 
Delaware & Hudson. ----..--.-- 4,717 3,589 6,100 6,199 4,848 || Mississippi Central. .-.---..-- 139 61 153 220 152 
Delaware Lackawanna & West. 7,147 6,644 9,298 5,112 4,042 || Mobile & Ohio_...........-_-- 1,684 1,525 2,144 1,210 657 
Ri cikavneddudsg ce thie ces 10,422 8,136 13,213 12,705 9,505 || Nashville Chatt. & St. Louls...| 2,700 1,802 3,057 2,579 1,565 
Lehigh & Hudson River.....-- 130 138 186 1,811 1,248 || New Orleans—Great Northern - 476 311 8 353 176 
Lehigh & New England... ----. 1,088 916 1,442 99 649 || Tennessee Central-.-......._- 272 247 602 460 300 
Lehigh Valley............-... 6,257 5,354 9,121 6,360 4,822 
i iatinnadetckuty dace 1,869 65 2,368 28 25 WOR: Sia ci cadcswteameee 44,971 | 33,767 | 59,183 | 25,128 | 15,517 
New York Central_._______.. 18,401 12,974 | 26,216 25,006 | 17,620 
New York Ontario & Western-. 1,455 1,389 2,053 1,801 1,269 |, Grand total Southern District--| 78,782 | 60,311 | 103,167 | 52,753 | 32,895 
Pittsburgh & Shawmut______- 445 373 721 28 46 = 
Pitts. Shawmut & Northern_- 308 149 662 198 172 
Northwestern District— 
DOs iiiiesieits idence 52,239 | 40,321 | 71,380 | 60,243 | 44,246 || Belt Ry. of Chicago___--.-_-- 783 1,025 1,563 1,949 1,085 
Chicago & North Western--_-- 14,369 | 10,767 | 21,548 8,139 5,431 
Chicago Great Western-_--.._-- 2,395 1,881 3,363 2,106 1,420 
Group C: Chic. Milw. St. Paul & Pacifie.-| 15,912 11,593 | 22,246 6,067 4,101 
SE bc ccnsuaciiecidns 392 367 549 916 738 || Chic. St. Paul Minn. & Omaha.! 3,512 2,773 4,030 2,766 1,962 
Chicago ind. & Louisville. __-- 1,097 1,009 1,612 1,656 1,151 || Duluth Missabe & Northern...| 5,187 1,761 13,210 86 57 
Cleve. Cin. Chic. & St. Louis..| 6,973 5,553 9,239 | 10,625 6,863 || Duluth South Shore & Atlantic. 671 508 939 343 261 
Central Indiana...........__- 16 25 53 76 27 || Elgin Joliet & Eastern._.----. 4,758 2,278 4,501 4,673 2,140 
Detroit & Mackinac. ._._.___- 165 264 286 130 85 || Ft. Dodge Des M. & Southern 318 190 368 136 100 
Detroit & Toledo Shore Line- -- 249 146 222 1,910 844 || Great Northern. _-.-..-.-._.- 8,680 6,169 13,357 1,605 1,428 
Detroit Toledo & Ironton. -___- 1,543 1,463 1,624 858 782 || Green Bay & Western__...--- 401 404 616 459 292 
Grand k Western. _...... 2,593 1,683 3,874 5,345 3,420 || Minneapolis & St. Louis------- 1,720 1,561 3,133 1,285 841 
Michigan Central. ..._.....__ 5,415 846 7,452 7,792 5,101 || Minn. St. Paul & 8. 8. Marie. -_- 4,771 3,568 6,717 1,841 1,363 
Monongahela. .-.....-...___- 2,999 2,261 4,567 205 123 || Northern Pacific. ._....--..-- 6,621 5,354 9,584 1,881 1,654 
New York Chicago & St. Louis.| 4,013 3,122 5,183 7,828 5,278 || Spokane Portland & Seattle - _- 760 943 1,002 1,223 667 
Pere Marquette. ..........._. 3,705 2,942 5,381 3,836 2,436 
Pittsburgh & Lake Erie______- 4,692 2,328 4,974 4,821 2,578 ee: oi 1. cocked a wate 70,858 | 50,775 | 106,177 | 34,559 | 22,802 
Pittsburgh & West Virginia __. 1,169 1,054 1,294 702 367 
OS one 4,834 4,174 7,441 6,289 5,414 
Wheeling & Lake Erie___.___. 3,248 1,809 3,813 2,599 1,844 Central Western District— 
Atch. Top. & Santa Fe System.| 18,442 19,365 | 36,118 3,791 2,781 
Wes arosbieneehbioaesen 43,103 | 32,046 | 57,564 | 55,588 | 37,051 || Alton-...........-.__...___- 2,912 y 3,506 1,662 1,210 
Bingham & Garfield. -_-.-.---- 115 77 165 15 17 
Grand total Eastern District...| 118,400 | 91,670 | 162,051 | 145,603 | 104,980 || Chicago Burlington & Quincy_-| 13,551 10,311 19,772 5,790 3,718 
= Chicago Rock Island & Pacific.| 11,006 10,224 | 20,313 5,873 4,777 
Chicago & Eastern Illinois -.--| 2,116 1,865 2,669 1,983 1,221 
Allegheny District— Colorado & Southern. ._.-..-- 526 477 949 730 559 
Baltimore & Ohio. .__......-- 25,045 17,806 | 32,918 12,874 8,521 || Denver & Rio Grande Western. 1,056 1,066 1,886 1,502 1,307 
Bessemer & Lake Erie________ 2,091 862 ,504 1,922 Denver & Salt Lake___----_-- 162 141 210 27 12 
Buffalo Creek & Gauley _____. oe eee 120 2} ------ Fort Worth & Denver City--_- 1,276 1,136 2,597 660 582 
Central RR. of New Jersey... 4,265 4,144 7,641 9,157 6,716 || Northwestern Pacific... ...-- 529 497 746 230 293 
Corhwalll........-.-...-...--. 2 1 481 33 29 || Peoria & Pekin Union..__.._- 167 04 187 7 20 
Cumberland & Pennsylvania -- 213 111 293 23 23 || Southern Pacific (Pacific) __ ..- 13,525 12,811 21,989 2,746 2,412 
Ligonier Valley. .__.........- 70 54 115 16 4 || St. Joseph & Grand Island. __- 291 165 346 244 185 
BOE MNO 6 vvenbewicccecc., 7 865 1,508 2,276 2,128 || Toledo Peoria & Western _.._. 300 235 289 919 689 
Pennsylvania System________- 54,653 | 43,149 | 76,393 | 34,633 ‘ 9,254 13,926 5,319 4,148 
liana Aaa a awh sad 10,020 8,307 | 14,382 | 13,799 87 130 2 2 
Union (Pittsburgh)_..____.___ 9,394 2,453 7,012 1,689 1,034 1,466 1,170 944 
West Virginia Northern_______ 50 3 O85. iccdwe 
Western Maryland. _________- 2,436 1,539 3,139 3,888 71,349 | 127,264 | 32,670 | 24,877 
zPenn-Read Seashore Lines___- MR 8 Sh Gi te 1,603 be 
WME US Sbutvecteodjas.... 110,245 79,330 | 148,554 81,915 55,105 Southwestern District— 
Alton & Southern 270 132 194 3,063 1,799 
Burlington-Rock Island _- 142 118 95 240 174 
Pocahontas District— Fort Smith & Western. -- 173 112 153 155 173 
Chesapeake & Ohio__________- 19,224 | 13,491 | 22,404 7,800 4,430 || Gulf Coast Lines......_...... 1,507 1,476 2,010 890 816 
Norfolk & Western. ___._____. 16,609 | 10,369 | 19,029 3,750 Se ee ee ees lie ea E ccccen B ancece A ieccenet | sossen 
Norfolk & Portsmouth Belt Line 655 577 1,012 1,098 851 || International-Great Northern.-| 4,013 1,393 5,478 1,377 1,218 
WIR canits cutindcocnaenvsé 2,737 2,124 3,376 500 288 || Kansas Oklahoma & Gulf____. 101 104 362 629 360 
Kansas City Southern. _____-_ 1,354 1,098 2,035 1,249 1,016 
Me deccanaveczeuhaceses 39,245 | 26,561 | 45,821 | 13,148 7,973 uisiana & Arkansas.._____. 870 964 1,898 794 448 
Litchfield & Madison. _-....-- 382 58 170 680 231 
sass District— Midland Valley.....__-.....- 468 366 763 1 57 2 
7 Missouri & North Arkansas. - -- 119 27 6 ‘ 
Atlantic Coast Line__________ 6,109 5,813 8,234 4,462 2,997 || Missouri-Kansas-Texas Lines..| 4,021 3,588 6,788 2,172 1,642 
NES bei is oe odie non 1,035 445 1,188 546 760 || Missouri Pacific.........___- , 12,556 10,511 | 21,527 6,808 4,980 
Charleston & Western Carolina. 500 380 488 829 458 || Natchez & Southern.....____- 27 13 
Durham & Southern._________ 137 96 147 221 145 || Quanah Acme & Pacific... __-- 75 110 132 89 59 
Gainesville & Midland. _._-___ 66 45 48 121 52 || St. Louis-San Francisco....... 6,802 6,058 | 10,513 2,991 2,172 
Norfolk Southern. _.-.......- 1,454 1,495 1,847 . 938 586 || St. Louis Southwestern... ___- 2.161 1,746 2,467 1,551 1,228 
Piedmont & Northern. ______- 552 305 552 926 ee te Sr OES Wei OS hE galas E chweee L oneanae 
Richmond Frederick. & Potom. 319 242 428 3,406 2,647 || Southern Pacific in Texas & La_ 4,602 4,004 7,264 3,135 2,109 
Seaboard Air Line. _.._______- 5,828 4,574 8,703 3,323 2,085 || Texas & Pacific.............. 3.459 2'846 5,515 3,551 2,565 
Southern System. --_.____.__ 17,672 | 13,016 | 22,193 | 11,224 6,692 || Terminal RR. Assn. of St. Louis| 1.617 1,179 1,966 2,296 1,331 
Winston-Salem Southbound. .- 13 133 156 629 453 || Weatherford Min. Wells & N.W. 22 15 31 76 33 
ps A eee 33,811 | 26,544 | 43,984 | 27,625 | 17,378 Total........_...........| 44,758 | 35,932 | 69,410 | 32,157 | 22,626 
x Estimated. y Included in Gulf Coast Lines. 





formerly part of Pennsylvania RR. and Atlantic C 
* Previous week's figures. 


z Pennsylvania~Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR. 
ity RR. formerly part of Reading Co.; 1931 and 1932 figures included in Pennsylvania System and Reading Co. 








Summary of Business Conditions in United States by 
Federal Reserve Board—Rapid Increase Noted in 
Industrial Production—Employment and Payrolls 
in Factories Up. 


The Federal Reserve Board, in its monthly summary of 
business conditions in the United States (issued July 25), 
said that “industrial activity increased rapidly in June, as in 
the two preceding months, and in the first week of July there 
was a further advance, despite the usual seasonal tendency 
toward a slump. Factory employment and payrolls showed 
a considerable increase,” said that Board, and “wholesale 
commodity prices rose rapidly until the third week of July, 
when prices of leading raw materials showed a sharp de- 
cline.” Continuing, the Board said: 


Production and Employment. 


Volume of industrial production, as measured by the seasonally adjusted 
index, advanced from 77% of the 1923-1925 average in May to 89% in June, 
as compared with 60% in March. 

Activity in the steel industry continued to increase in June and the first 
two weeks of July. The third week of July showed little change. Demand 
for steel by railroads and the construction industry continued at a low level. 

Output of automobiles, which usually declines at this season, increased in 
June and showed little change in July. 

Consumption of cotton by domestic mills was larger in June than in any 
previous month, and continued at a high rate during the first half of July. 
At woolen mills and shoe factories activity increased further in June to 
unusually high levels. 

Working forces at factories increased substantially between May and June, 
and the Board’s seasonally adjusted index of factory employment advanced 
from 61% of the 1923-1925 average to 65%. Factory payrolls also increased 


by a considerable amount, to 46% of the 1923-1925 average. 
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Value of construction contracts awarded, as reported by the F. W. Dodge 
Corp., showed an increase in May and June, contrary to the usual seasonal 
movement. + 

Department of Agriculture estimates as of July 1 indicated a wheat crop 
of about 500,000,000 bushels, 350,000,000 bushels below the average of 1926- 
1930, reflecting chiefly adverse weather conditions. Feed crops have also 
been seriously damaged. Cotton acreage on July 1 was estimated at about 
41,000,000 acres, an increase of 4,000,000 acres over last year, but it is pro- 
posed as a part of the program of the Agricultural Adjustment Administration 
to reduce the area by about 10,000,000 acres. 


Distribution. 

Freight traffic continued to increase during June, reflecting in large part 
heavier improvements of coal, miscellaneous freight and lumber products. 
Distribution of commodities through department stores showed about the 
usual seasonal decline in June. 

Wholesale Prices. 

Wholesale prices of commodities advanced from 64% of the 1926 average 
in the first week of June to 69% in the middle of July, according to the 
index of the Bureau of Labor Statistics. This marked upward movement 
reflected large increases in the prices of most basic raw materials, including 
grains, cotton, hides, non-ferrous metals, steep scrap, petroleum and rubber. 


Most of these commodities are traded in on organized exchanges and enter 
into world trade. 


The prices of many manufactured products, particularly textiles, leather 
and gasoline, also advanced substantially. On July 19, 20 and 21, following 


rapid advances in the preceding period, prices of leading raw materials 
declined sharply. 


Foreign Exchange. 
In the exchange market the value of the dollar in terms of the French 


franc declined to 69% of its gold parity on July 18, and then advanced to 
72% on July 21. 


Bank Credit. 

During the four weeks following the enactment, on June 16, of the 
Banking Act of 1933, which prohibits the payment of interest on demand 
deposits, net demand deposits of weekly reporting member banks in 90 cities 
declined by $500,000,000, reflecting the withdrawal of $300,000,000 in 
bankers’ balances from banks in New York City and elsewhere, and the 


transfer of funds from demand to time accounts. Time deposits increased 
by $260,000,000. 


The banks’ holdings of United States Government securities increased dur- 
ing the four weeks ending July 12, and there was a further rapid growth 
in open-market brokers’ loans, while loans to consumers declined. 

Return flow of currency amounted to $90,000,000 during the five weeks 
ending July 19. During the same period the Federal Reserve banks pur- 
chased $85,000,000 of United States Government obligations and member 
banks reduced their indebtedness to the Reserve banks by $90,000,000. The 
withdrawal of bankers’ balances from New York City reduced excess reserves 


of member banks in that city, while surplus reserves of member banks outside 
New York increased substantially. 


Money rates in the open market genérally continued at low levels, although 
recently slight increases have occurred in acceptance rates, time money 


against Stock Exchange collateral and yields on short-term United States 
Government securities.’”’ 


Li 


Moody’s Daily Index of Staple Commodity Prices 
Recovers Part of Loss of Previous Week. 

Prices of the principal staple commodities behaved some- 
what erratically during the week under review. After 
extending the decline of the previous week slightly on 
Saturday, Moody’s Daily Index of Staple Commodity Prices 
scored sharp advances on Monday, Wednesday and Thurs- 
day, recovering almost half of the ground lost from the high 
of July 18. Friday, however, brought another reaction 
with a loss of about one-third of the recovery. Most pri- 
mary commodities seem to be in a waiting mood, pending 
clarification of the general business trend. 

The mixed trend is evidenced by the fact that six of the 
fifteen commodities show net advances for the week, five 
show declines and fourare unchanged. The most important 
advance has been in wheat, with cotton and corn close be- 
hind and rubber, scrap steel and cocoa following. The 
declines in hogs, silk, coffee, silver and sugar are all moderate. 
Hides, copper, lead and wool tops are unchanged. 


The movement of the Index number during the week, with 
comparisons, is as follows: 








‘go 1 bone eae 134.1/2 wks. ago July 14... ____.- 143.7 
Sat. ._July 22 133.5| Month ago June , Spee SE: 128.9 
wea Jun 38 Hb 4) Men Baie. Boca ae 

i f rg aye 103.9 
Wed. July 26--- 137.4 Low Dec. Big aatidomwmacartae 79.3 
Thurs. July 27 139.0 1988 2 i aes 148.9 
Fri. ._July 28 137.4 De Ss. Minwwoinaain 78.7 


neem 
Chain Store Sales During June in New York Federal 
Reserve District Practically Same as in June, 


1932. 


The Aug. 1 “Monthly Review” of credit and business 
conditions of the Federal Reserve Bank of New York con- 
tained the following on chain store trade in the Second 
(New York) District: 


Total June sales of reporting chain stores in this District were virtually 
the same as in the corresponding month a year ago, which represents the 
most favorable year to year comparison since June 1931. For variety 
chain stores, sales were larger than a year previous for the third successive 
month, and for ten cent store chains sales were slightly larger than last 
year, the first increase in two years. Other chain store systems continued 
to report smaller sales than a year ago, but in the case of the shoe chains the 
decline was more moderate than in the preceding month. For the first 
half of 1933, total chain store sales were 9% below the corresponding period 
of 1932. 

During June, average sales"per store of the reporting chains were slightly 
larger than in June 1932, reflecting a small decrease in the number of units 
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operated while total sales were little changed. The decline in the total 
number of units operated has been due to large reductions in the number of 
shoe and drug units, only partly offset by a sizable increase in the number 
of candy stores. 














Percentage Change 
Percentage Change June 1933 Jan.- June 1933 
Compared with June 1932 Compared with 
Type of Store. Jan.-June 1932 
Number Total Sales per Total Sales per 
of Stores Sales. Store Sales. Store. 
GHROUET oka ci ceitincsiocd —2.1 —11.4 —9.4 —13.7 —12.0 
yi ee aaa +0.4 +0.4 +0.1 —9.0 —9.6 
b+ dWaonnaiabcasaw —13.8 —17.3 —4.0 —20.4 —15.7 
cides ep vies aati vine at —16.6 —15.5 +1.4 —25.0 —14.4 
WEED win ciiduibusien eis +1.9 +18.2 +15.9 +2.0 0 
Cs ioe thdeesinneon +12.3 —8.3 —18.3 —8.9 —15.9 
oo SP ey ae ee” —1.5 —0.2 +1.3 —9.0 —8.2 




















aa 
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Increase of 23% Reported in Wholesale Trade During 
June Over Year Ago in New York Federal Reserve 
District—Largest Increase on Record. 


The Federal Reserve Bank of New York, in its Aug. 1 
“Monthly Review” states that “total June sales of the re- 
porting wholesale firms in the Second (New York) District 
averaged 23% higher than a year ago, the largest increase 
ever reported. Individual lines showing larger increases 
than at any previous time covered by this Bank’s records 
included hardware, show and silk concerns,” the Bank 
noted, continuing: 


The men’s clothing, paper, and cotton goods firms reported the most 
substantial expansion since 1929, and sales of machine tools, which have 
been very small for a number of months, showed an increase over a year 
previous for the first time in nearly four years. The increases reported in 
sales of groceries and diamonds, although not as large as those occurring 
in May, were with that exception the greatest in over three years. Sales 
of stationery remained below a year ago, but the decline was the smallest 
since 1930. Drug sales, however, were down considerably from a year ago, 
following sizable increases in April and May. Sales for all reporting lines 
for the first six months of 1933 were 7% below the same period of 1932. 

In most lines, stocks of merchandise on hand at the end of June showed 
smaller reductions from a year ago than in recent months, and in the case 
of grocery stocks a large increase over last year was indicated. The ma- 
jority of wholesale firms reported a higher rate of collections than last year. 












































Percentage Percent of 
Change Charge Accounts Percentage 
June 1933 Outstanding Change 
Compared with May 31 in Net Sales. 
June 1932. Collected in June. 
Commodity. 
Stock June '33) First 
Net End from | siz mos. 
Sales of 1932 1933 May (|1933from 
Month. 1933. 1932. 

a ik dios cicnesticn nein +17.1 | +26.6 78.6 83.6 +4.4 +0.8 

Men’s clothing. ___......| +25.5 ‘ei teak 31.4 39.5 +6.6 | —11.8 

Cotton goods. ..........- +8.8 | —21.1 30.9 33.4 +11.1 | —14.7 
DR iso «nse ceneces +87.8*| —26.6*| 64.8 73.9 —4.8*| +24.4* 

EE err +54.4 ieaec 38.8 44.8 +5.9 | —18.1 
TE cs cee wunedene —23.7 | —22.5 26.0 23.4 —7.6 +7.3 
PIR ois Sintec riinnod +12.3 | —15.3 44.9 44.3 +0.2 | —12.6 
Machine tools x__.._---- +7.0 ais Sa alas _.-. | +44.2 | —41.7 
CNTs ts Ccaccnndace —11.8 aac 59.7 52.7 +14.4 | —22.4 
I oii ndiaccnbmacis +5.9 eras 37.7 40.2 +13.9 | —22.0 
RS FE ae em +16.7 | —25.9 (17.7 P +0.7 | —17.1 
Pra bbdwcsanciatuad® —19.6 | —41.0 | | +44.1 | —30.6 
Weighted average------ + 22.8 a 49.4 54.1 +6.9 —7.4 





* Quantity not value. Reported by the Silk Association of America. 
x Reported by the National Machine Tool Builders Association. 
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Monthly Indexes of Federal Reserve Board—lIncrease 
Reported in Industrial Production During June as 
Compared with May. 


Under date of July 26 the Federal Reserve Board issued 
as follows, its monthly indexes of industrial production, 
factory employment, &e.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25100) a 
































Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment, 
1933. 1932. 1933. 1932. 
June. | May. | June. | June. , May. | June 
trial production, total--------- ps9 77 59 p39 79 59 
— nouns. - r} Mintaebdeiaete oe p90 77 58 p90 79 59 
Minerals... ccccccccccnscoccesu= p83 78 63 p80 76 61 
Construction contracts, value z—Total| 719 16 27 p22 19 32 
, eee Ss ee ea er pl4 il 11 pis 13 12 
ME. cn ccnrcnccneneusisesus p23 20 39 p28 24 47 
Factory employment. -.------------ 64.8} 60.6} 60.0] 64.1) 60.0) 59.1 
Factory payrolls. ..---------------- =n os ca 45.9| 42.0) 42.6 
Freight-car loadings - - -------------- 60 56 52 60 56 52 
Department store sales --- ---------- p66 67 69 p63 67 66 








INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 


























Manufactures. Mining. 
Group and 
phe ~ Any 1933. 1932. Industry. 1933. 1932. 
June.) May.\| June June .|May.\ June. 
ee 72 49 26 | Bituminous coal..-.-| 763 57 45 
a my - hee EE = 133 | 106 63 | Anthracite coal....-. p65 43 42 
Food products. -..-.- p01 99 82 | Petroleum._........|7130 | 134 | 105 
Paper and printing-..| --- | 785 SB}. OR O86. .ccdccosun 15 14 3 
Lumber cut.-....---- 38 30 SS FP Be ectiedcanvetvee 55 46 38 
Automobiles -..-.---- p66 51 AS.) “ae 36 45 
Leather and shoes...|p108 |7107 | p82 | Lead....-.-.------ 41 37 49 
ee eee 51 42 52 
Petroleum refining...| -- | 147 | 146 
Rubber tires. ...---- a 94 | 107 
Tobaccomanufactures| 135 | 143 ' 118 
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FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(Underlying figures are for payroll period ending nearest middle of month.) 



































Employment. Payrolls. 
Adjusted for Sea-\Without Seasonal|Without Seasonal 

Group and Industry. sonal Variations.| Adjustment. Adjustment. 
1933. 1932. 1933. 1932. 1933. 1932. 
June | May | June |June ; May | June | June | May | June 
Iron and steel 58.1| 52.5) 54.8) 58.1] 53.2) 54.8) 36.2) 29.5) 26.0 
nery.._. 47.7| 44.2) 51.0) 48.0) 44.5) 51.3) 32.0) 27.4] 32.3 
Textiles, group 81.6) 73.4) 58.5) 79.9| 73.0) 57.2) 53.6) 46.8) 35.8 
Fabrics 86.7) 75.9| 58.7| 85.8) 75.7| 58.2) 60.5) 50.1) 37.0 
Wearing apparel 68.7| 67.4| 58.1) 64.9] 66.1) 54.7] 39.4| 40.1) 33.4 
AE SR Se Es 82.3) 82.6) 81.1) 81.9] 80.2) 80.9) 66.3) 64.8) 71.4 
Paper and printing........-. 81.6| 79.9| 82.8) 80.9) 79.4) 82.0) 66.6| 64.9) 72.9 
6 isk ica cudeaman 40.0| 35.7| 37.9| 39.9] 35.3) 37.8] 21.7] 18.0) 20.9 
Transportation equipment _._| 43.9) 41.9) 50.0) 44.6] 43.7) 50.8) 36.0) 35.3) 40.7 
Automobiles. .........-- 50.3) 43.8) 58.0) 51.6) 47.8) 59.6) 43.2) 40.4) 47.1 
ARSE EEE ES 83.9| 79.7| 74.3) 79.6| 76.4) 70.5) 57.4) 50.8) 45.0 
Cement, clay and glass. -.-._- 46.8| 42.6) 43.4) 48.4) 43.7) 45.0) 29.1) 25.1) 27.3 
Nonferrous metals... ...- 53.6| 47.4| 48.7) 53.5) 47.9) 48.6] 41.4| 34.5| 32.0 
Chemicals, group.........- 82.3) 80.3) 76.4| 79.4] 78.9| 74.2) 64.6) 61.9) 63.2 
_ eens 774\ 76.9| 77.4| 78.1) 76.8) 78.1) 66.3) 65.1) 72.1 
Rubber products. .........- 67.8| 59.7| 67.0) 68.1) 60.2) 67.0| 57.3) 46.2) 55.1 
; | 2 2 STS oa 66.8' 65.4' 69.4' 66.3| 64.2' 69.0' 47.3! 45.5' 52.2 

















* Indexes of production, car loadings, and department store sales based on dally 


averages. p Preliminary z Based on three-month moving averages, centered at 
second month. 
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June Sales of Department Stores Reported 5% Below 
we Last Year by Federal Reserve Bank of New 
ork. 


“In June, total department store sales in the Second (New 
York) District were 5% below a year ago,” according to 
the New York Federal Reserve Bank, ‘‘which indicates the 
smallest reduction in the average daily rate of sales in two 


years.”” The Bank, in its ‘‘“Monthly Review” of Aug. 1, 
said: 

Syracuse and Southern New York State department stores reported 
increases in sales in comparison with a year ago, and Hudson River Valley 
and Capital District stores showed smaller declines than in May. In 
other localities, the reductions were somewhat larger than those of May, 
but in several instances this was due chiefly to differences in the number of 
business days. Furthermore, for the first time in over two years the leading 
apparel stores in this District showed an increase in sales over the year 
previous. 

For the first six months of 1933, department store sales in this District 
showed a 14% decline from the corresponding period of 1932, and apparel 
stores showed a drop of 124%%. In the first half of July department store 
sales in the Metropolitan area of New York were 4% below the correspond- 
ing period a year ago. 

Collections in June of accounts outstanding at the end of May averaged 
slightly higher than last year for the second consecutive month. Depart- 
ment store stocks of merchandise on hand, at retail valuation, showed the 


smallest reduction from a year ago in nearly two years, and apparel store 
stocks the smallest decline in over a year. 





























Percentage Change from Percent of 
a Year Ago. Accounts 
Outstanding 
Net Sales. Stock May 31 
Locality. on Hand | Collected in June. 
February End of 
June. to June Month. 1932. 1933. 
Me WOES kines Sacw ke cows —4.4 —11.1 —9.6 44.4 45.4 
SE a a oie —6.4 —13.8 —28.8 38.2 41.0 
SSRN RRS —10.9 —17.4 —19.8 43.4 42.7 
ERNE EN ae a +2.7 —6.2 —19.9 21.3 24.0 
SRS eee —8.7 —16.0 —13.2 37.8 39.3 
ES Bs 52 —7.4 —10.4 —10.5 41.2 42.2 
Misewhere... .. 5 obs —2.6 —11.5 —13.4 31.6 30.4 
Northern New York State_ —8.8 —13.6 Recmas aaa ao inci 
Southern New York State_ +1.5 —5.6 nae ane ace 
Hudson River Valley Dist_ —4.5 —14.7 ices tie oe win rds 
Capital District _.._______ —4.1 —13.5 eae .. cae 
All department stores______-_ —5.1 —12.0 —12.2 41.0 42.2 
Apparel stores_____________ +2.1 —11.8 —19.3 39.9 43.4 














June sales and stocks in the principal department are compared with those 
of a year previous in the following table: 
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Net Sales 


Stock on Hand 
Percentage Change 


Percentage Change 








June 1933 June 30 1933 

Compared with Compared with 

June 1932. June 30 1932. 
RARE Ee er +6.5 — 30.3 
SE Sey So ee rae +1.4 +9.9 
Men's furnishings.__________ +1.4 —8.0 
Linens and handkerchiefs __ +1.0 —12.2 
Home furnishings_________ +0.4 —14.3 
Men’s and Boys’ wear___.________ Sas wae oe 
Luggage and other leather goods __ _ —3.7 —17.5 
Women’s ready-to-wear accessories._____ —7.0 —1.3 
Toys and sporting goods____._.._.__.____ —10.1 —10.4 








Se ware Sr —11.1 —25.8 
Silverware and jewelry.__........______ —13.2 —22.5 
Toilet articles and drugs____..._..______ —13.8 —32.9 
Women’s and Misses’ ready-to-wear_____ —14.4 —11.1 
Books and stationery__.____........___ —15.9 — 22.6 
Bch | ie Caan aR agents —16.9 +13.9 
wR ire, oe te Eg eS Ae a a —218 —12.1 
ee NNN Se ay —25.1 —15.6 
SS EEE Re igepieotem —1.0 —13.1 
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First Appreciable Decline in Commodity Prices Since 


March Noted During Week of July 22 by National 
Fertilizer Association. 


Wholesale commodity prices during the wesk ended 
July 22 showed the first decided weakness since March, 
according to the index of the National Fertilizer Associa- 
tion. When computed for the week ended July 22, this 
index declined five points, principally because of lower 
prices for cotton, wheat, corn, flour and several other 
important commodities. During the preceding week the 
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index gained 24 points. The latest number is 19 points 
higher than it was two weeks ago, 46,points higher than 
jt was a month ago, and 62 points higher than last year at 
this time. The latest index number is 67.3. (The three- 


year average 1926-1928 equals 100.) In noting this on 
July 24 the Association continued: 


Five of the major groups in the index declined during the latest week, 
four advanced, and five showed no change. The declining groups were 
foods, grains, feeds and livestock, textiles, fate and oils and chemicals 
and drugs. The advancing groups were fuel, which includes petroleum 
and its products, metals, miscellaneous commodities and fertilizer materials. 

During the latest week 42 commodities showed price advances and 24 
showed price declines. For the preceding week there were 76 advances 
and only nine declines. Two weeks ago the advances were 54 and the 
declines 11. Wheat declined about 20 cents per bushel at Kansas City 
during the latest week. Cotton declined about one cent per pound. Corn 
and oats also declined, but barley and rice advanced. Cotton yarns and 
cotton cloths were decidedly higher. Other commodities that declined 
during the latest week were lard, sugar, pork, flour, zinc, ilve , rosin and 
rubber. Other commodities that advanced were eggs, cottonseed meal, 
burlap, cattle, hogs, pig iron, turpentine, calfskin, hides, coffee and paper. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
































PRICES. (1926-1928—100.) 
Per Cent Latest 

Each Group Week Pre- 
Bears to the Group July 2 ceding | Month. Year 
Total Inder. 1933. Week Ago. Ago. 
23.2 DA ais nd dis wae bi teinndm an 70.0 71.9 64.9 61.7 
16.0 | ORR Seer 57.7 56.6 52.6 67.6 
12.8 Grains, feeds and livestock..| 55.3 57.5 48.3 43.9 
10.1 , ert eee 66.5 66.9 58.6 40.1 
8.5 Miscellaneous commodities..| 67.0 65.5 63.0 59.5 
6.7 pO eae 84.4 84.4 84.4 87.7 
6.6 Building materials.........- 74.1 74.1 72.2 72.1 
Gn | Reiesdd be ditencnsecane 78.6 78.2 75.0 67.8 
4.0 House furnishing goods- - - -- 77.2 77.2 75.4 78.2 
3.8 Fats and oils. ............. 55.9 57.5 51.8 40.1 
1.0 Chemicals and drugs_...-..- 86.6 87.9 87.9 87.4 
4 Fertilizer materials -_ - - - 65.8 65.6 64.1 67.2 
4 Mixed fertilizer _.........- 65.9 65.9 65.7 71.8 
3 Agricultural implements. - - -- 90.1 90.1 90.1 92.1 
100.0 All groups combined -- --_-- 67.3 67.8 62.7 61.1 








Further Rise in Living Costs of Wage Earners Reported 
by National Industrial Conference Board. 


A further rise in living costs of wage earners has taken 
place, according to the index of the National Industrial 
Conference Board released July 21, the increase between 
May and June amounting to 1.0%, as compared with the 
first advance of 0.8% in May. Living expenditures in June, 
however, required 5.7% less outlay than in June of last year 


and 26.6% less than in June 1929. The Board also has the 
following to say: 


The purchasing value of the dollar was 137.4 cents in June 1933—meas- 
ured on the base 1923100 cents—as compared with 138.7 cents in May. 

The largest increase between May and June was found in food prices, 
which rose 3.3%. Since June 1932 there has been a reduction of 3.4% in 
food prices, and since June 1929 of 37.5%. 

Rents continued on their downward trend, but at a slackened pace. 
The decline between May and June was 0.2%, notably less than in many 
months past. Declines in rents were reported from only 18 of the 172 
cities from which quotations were received; increases in rents from 9 cities, 
and no changes from the remaining cities. The level of rents in June was 
12.4% below that of a year ago and 31.1% below that of June 1929. 

Clothing prices showed the first substantial upward movement since 
many months past; as a matter of fact, only twice since the close of 1929 
were increases noted in average clothing prices, and both of these were 
smaller than the rise of 1.5% between May and June of this year. Clothing 
prices in June, however, were still 6.2% lower than in June 1932 and 37.2% 
lower than in June 1929. 

Coal prices declined 1.3% between May and June, or more than season- 
ally. This reduction brought coal prices 5.9% below the level of June 1932 
and 14.0% below that of June 1929. 

Little change was noted in the cost of sundries as a whole; slight increases 
in the prices of furniture and housefurnishings were offset by a decrease in 
tobacco prices. Compared with prices of a year ago, the cost of sundries 
has declined 4.1%, and with prices of four years ago 9.2%. 




















Relative |Inder Nos. of Cost of Livtng,|P.C. Inc.(+-) 
Importance|Avge. Prices 1923=100. jor Dec. (—) 
Item. in Between 
Family June May May 1933 & 
Budget. 1933. 1933. June 1933. 
BIT i. a cminnnce Sale mdcdine’ 33 66.2 64.1 +3. 
EET 2) BBE 20 63.4 63.5 —0.2 
EE 12 61.6 60.7 +1.5 
. fl). aa 5 82.2 82.8 —0.7 
PP ee a (76.5) (77.5) —(1.3) 
(Gas and electricity) -.._-- (93.5) (93.5) (0) 
Is can o cdagbhss date cure 30 89.3 89.4 —0.1 
Weighted average of all items 100 72.8 72.1 +1.0 








* Based on food price index of the U. S. Bureau of Labor Statistics. 
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Increase Noted in’ Wholesale Prices During Week 


Ended July 22 by United States Department of 
Labor. 


The Bureau of Labor Statistics of the U. S. Department of 
Labor announces that its index number of wholesale prices 
for last week—the week ending July 22—stands at 69.7 as 
compared with 68.9 for the week ending July 15, showing 
an increase of approximately 1.2%. The Bureau added: 





These index numbers are derived from price quotations of 784 com- 
modities, weighted according to the importance of each commodity and 
based on average prices for the year 1926 as 100.0. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending June 24, and July 1, 8, 15 and 22 1933. 
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INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JUNE 24 
AND JULY 1, 8, 15 AND 22 1933. 
(1926 == 100.0.) 



































Week Ending. 
June 24. July 1. | July 8. ; July 15. | July 22. 

ee INS ccctndcsoassinan 53.2 56.9 58.5 61.1 62.7 
Stiind bd Od scwoessescsdsccssuuke 61.4 62.6 62.9 65.9 66.5 

Hides and leather products-_-_---...- 83.5 83.3 83.7 85.4 87.8 
Textile cpccudbinawackad 61.5 62.2 64.1 66.5 68.3 
Wael Oa Mebting. . 6.222... c ewok 63.6 64.3 65.7 66.7 66.8 
Metals and metal products-_-----_-- 78.9 79.2 79.9 80.6 80.7 
Building materials__..........-... 74.2 75.9 77.0 78.8 79.1 
Chemicals and drugs-_-.-.........-- 73.6 73.5 73.0 72.9 73.2 
Housefurnishing goods_........--- 72.8 73.2 73.6 74.0 74.3 
ear 61.1 62.1 62.9 63.5 64.6 
All commodities. ..........---.! 65.1 66.3 67.2 68.9 69.7 


Increase in Business Activity Seen by National Indus- 
trial Conference Board—Advances Witnessed in 
Production and Shipments in Last Six Weeks in 
Place of Usual Seasonal Recessions—Gain in 
Employment. 

Business activity quickened its rate of improvement during 
June and the first half of July, according to the report of the 
Conference of Statisticians in Industry of the National In- 
dustrial Conference Board, issued July 23. The Board states 
that since the beginning of the upturn in April roughly 40% 
of the ground lost between June 1929 and March 1933 has 
been regained. Advances in production and shipments in 
the last six weeks have come at a time when recession is 
seasonal, the Board notes. It adds: 

Production in the basic industries was stepped up again. Automobile out- 
put in June and the first half of July exceeded the relatively high record 
of May and passed the levels of production in the industry for the same time 
last year. Building and engineering construction advanced sharply during 
the month when slackness is seasonal. Steel and iron production continued 
to broaden out in June and the first half of July. Bituminous coal output 
showed more than seasonal gains in the last six weeks. Anthracite ship- 
ments increased in June and fell off slightly in the opening days of this 
month. Textile production reached a new peace-time level of activity in 
June, which was further increased in the first two weeks of July. Electric 
power production in the last six weeks kept pace with the gains in manu- 
facturing activity, and in many sections of the country exceeded 1929 levels. 

Distribution of raw materials and processed commodities showed advances 
in June as compared with May, contrary to seasonal tendencies. Retail 
sales, however, fell off during the month in both volume and value to an 
extent greater than is to be expected at this time of year. 

Prices of commodities at wholesale continued their rapid advance in June 


and the first half of July. Prices of all commodities taken together passed 
the average of June last year. 

Security prices continued their upward surge in June and the first half 
of July. Money rates tapered downward to lower levels in the last six 
weeks. Federal Reserve Credit outstanding eased off in June and the first 
half of July. 

Commercial failures fell off in both number and extent of liabilities in 
June. The declines were measurably more than is seasonal at this time of 
year. 

Employment in manufacturing industry increased sharply between May and 
June, as did weekly earnings and hours worked. Hourly earnings remained 
steady, while hours worked per week advanced. The cost of living advanced 
again in June by, roughly, 1% over May, which in turn increased by 0.8% 
over April. 

A preliminary estimate of employment in manufacturing industry made 
by the National Industrial Conference Board shows a gain in employment 
between May and June, an advance in weekly earnings, and an increase in 
hours worked. Hourly earnings on the average were unchanged. 
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Electric Output for Week Ended July 22 1933 Increased 
15.4% Over Corresponding Period Last Year. 

According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended July 22 1933 amounted to 
1,654,424,000 kwh., an increase of 15.4% over the same 
period last year when output totaled 1,433,993,000 kwh. 
This was the 12th consecutive week that production exceeded 
that for the corresponding week in 1932 and also compares 
with 1,648,339,000 kwh. produced during the week ended 
July 15 1933 and 1,538,500,000 kwh. during the week ended 
July 8 1933. 

Electric output in the New England region during the week 
ended July 22 was 27.1% over that for a year ago, the Middle 
Atlantic region showed a gain of 11.7%, the Central Industrial 
region an increase of 19.2%, the Southern States region an 
advance of 18.6% and the Pacific Coast region a gain of 























8.0%. The Institute’s statement follows: 
PER CENT CHANGES. 
Week Ended Week Ended Week Ended 
Major Geographic Divisions. July 22 1933. | July 15 1933. | July 8 1933. 
SE SR a so ceo nabecdaoaiuenm + 27.1 +26.0 + 22.2 
ReIGGee Ate; ok god cc ceccinn +11.7 +12.2 +13.3 
Comeral lmGustrtel .. 2. 66 xk cig cwodadat +19.2 +19.2 + 16.2 
Net IN os ons ks okemnden'vess +18.6 +25.8 + 29.1 
BN re ony +8.0 +5.3 +0.2 
Total United States___._._._.---- +15.4 +16.4 +14.7 





Note.—Specific information on the trend of electric power production is now 
available for the Southern States, the addition of another geographic region in 
the weekly reports of electric power output. This major economic division includes 
the territory south of the Potomac and Ohio rivers and the States of Arkansas, 
Oklahoma, Louisiana and Texas. 
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The region formerly described as the Atlantic Seaboard has been changed to the 
“Middle Atlantic” area and includes the States of Maryland, Delaware, New 
Jersey and the central and eastern portion of New York and Pennsylvania. 

No changes have been made in New England, the Pacific Coast, or the Central 
Industrial region, which, as before, is outlined by Buffalo, Pittsburgh, Cincinnati, 
St. Louis and Milwaukee. 


Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 









































1933 

Over 

Week of— 1933. |Weekof— 1932. |Weekof— 1931. 1932. 

May 6 1,435,707,000/May 7 1,429,032,000/May 9 1,637,296,000) 0.5% 

May 13 1,468,035,000|May 14 1,436,928,000|May 16 1,654,303,000] 2.2% 

1, 1'435.731.000|May 23 1,644,783,000] 3.3% 

1. 1,425.151,000|May 30 1,601,833,000] 4.8% 

1, 1,381,452,000|June 6 1,593,662,000] 5.8% 

1, 1'435.471.000|June 13 1,621,451,000] 7.4% 

1 1,441,532,000|June 20 1,609,931,000] 9.5% 

1 1/440'541,000|June 27 1.,634,935,000] 10.9% 

1 1,456.961,000|July 4 1,607,238,000] 13.7% 

1, 1'341,730,000|July 11 1,603,713,000] 14.7% 

rl 1,415.704,000|July 18 1,644,638,000] 16.4% 

1'433.993,000|July 25 1,650,545,000] 15.4% 

1440,386,000]Aug. 1 1,644,089,000} --.. 

1,426,986,000/Aug. 8 1,642,858,000] -.-- 

1'415,122'000lAug. 15 1,629,011,000' ___- 

DATA FOR RECENT MONTHS. 
1933. 
Month of— 1933. 1932. 1931. 1930. 

1932. 
January ....| 6,480,897,000] 7,011,736,000| 7,435,782,000] 8,021,749,000] 7.6% 
February .--| 5,835,263,000] 6,494.091,000| 6,678,915,000| 7,066,788,000] 10.1% 
March... --- 6,182,281,000| 6,771,684,000| 7,370,687,000] 7,580,335,000] 8.7% 
Bana 6,024,855,000| 6,294'302,000] 7,184,514,000] 7,416,191,000| 4.3% 
May.....-- 6,532,686,000| 6,219.554,000] 7,180,210,000] 7,494,807,000| 25.0% 
Mb dicccdl: wtttubukaed 6.130,077.000] 7,070,729,000| 7,239,697,000] ...- 
Bitte cial-.nwcitchamaee 6.112,175.000] 7,286,576,000] 7,363,730,000] -... 
Mi ichcnal .,,qclesndiiaamd 6.310,667,000] 7,166,086,000| 7,391,196,000] _... 
September.-| _....------ 6.317.733,000] 7,099,421,000| 7,337,106,000| _... 
GU cecal accchdceets 6.633.865,000] 7/331,380,000| 7,718,787,000] _.-. 
November ..| .....------ 6,507,804.000] 6,971,644,000| 7,270,112,000} -... 
TROIG cl cvcsnccscbe 6,638.424.000] 7,288,025,000| 7,566,601,000} -... 
ee 77,442, 112,000!86 ,063,969,000189,467,099,000' __.. 











a Increase over 1932. 

Note.—The monthly figures shown above are based on reports covering approxi- 
a 92 z of the electric light and power industry and the weekly figures are based 
on about 70%. 


- 
— 


‘‘Annalist’? Weekly and Monthly Indexes of Wholesale 
Commodity Prices—Weekly Index Sharply Lower 
on Market Break—July Average Up. 

With the sharpest decline for a single week in its history, 
the ‘“‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices dropped 4.6 points to 102.4 on July 25, from 107.0 
(revised) July 18, the ‘‘Annaiist’’ said, continuing: 

Sharp breaks in the grains and flour caused three-quarters of the week's 
loss, lower prices for cotton and the textiles and for live stock and the meats 
accounting for the remainder. The monthly average for July, however, 
dominated by the gains of the preceding weeks of the month, advanced 
further to 103.4, the highest level since April 1931. The weekly index on a 
gold basis showed little change for the week, the losses in the commodity 
prices being practically offset by the recovery of the dollar to 71.5 cents 
from 68.6 a week ago and 71.3 on July 11; the index on a gold basis declined 
in consequence only to 73.2 from 73.4 (revised) last week. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES. 
Unadjusted for Seasonal Variation (1913=—100). 























July 25 1933. July 18 1933. July 26 1932. 
Vee PEOGUONM.. ..o os caccodane 91.2 a100.4 71.9 
Food products.........-.--..- 105.1 110.2 96.1 
Textile products *119.0 ai19.6 66.0 
WUE bi cscee~ s 117.5 115.6 143.4 
SS eS ee 104.3 104.4 95.4 
Building materials _---~.--.---- 107.2 107.0 106.9 
ee ee er 96.9 96.9 95.0 
WEMOIROOUS.... so cc csuwccns 85.3 84.9 79.4 
All commodities... ..-....-..- 102.4 2107.0 92.2 
All commodities on (c)gold basis 73.2 a73.4 aaa 





*Preliminary. a Revised. c Based on exchange quotations for France, Switzer- 


and, Holland and Belgium. 
THE “ANNALIST” MONTHLY INDEX OF WHOLESALE . 
COMMODITY PRICES. 
Unadjusted for Seasonal Variation (Monthly Averages of Weekly Figures). 

















(1913==100). 

July 1933. June 1933. July 1932. 
Farm products... ..-----<-<- 94.5 84.5 70.9 
Food products. ----- teen tte aon 106.5 98.6 96.7 
Textile products. ...-..----= *116.0 a100.5 66.0 
DUE. i. cenaasebasvnwanqede 114.9 99.3 143.8 
NS ORG Zn cde een bubs 103.8 99.6 95.5 
Building materials. --.-..------ 107.0 107.0 107.0 
CRAIORIG « oc 5 cent wosesaccton 96.9 96.2 95.0 
DEMPERAROOUS .. 26 ci ew vnesnscee 83.8 79.5 79.5 
BN Pee 103.4 a94.5 92.1 
All commodities on (c)gold basis 74.2 a77 .2 Dee 





* Preliminary. a Revised. c Based on exchange quotations for France, Switzer 


land, Holland and Belgium. 

The immediate cause of the decline was, of course, the collapse of the 
over-extended stock and grain markets. The grain market, in particular, 
had advanced in recent weeks in quite unprecedented fashion, and reactions 
in both grains and the stocks had been long overdue, although the severity 
of the decline was quite unexpected. When the break came, initiated by the 
liquor stocks, the ensuing flood of stop-loss orders completely demoralized 
trading in the more important markets. The completion of liquidation in 
stocks at the end of the week and the halting of trading on the grain ex- 
changes on Friday and Saturday finally checked the decline and Monday and 
Tuesday of the present week brought a small degree of recovery. 

The moral of the past week’s climax to the previous month's speculative 
rampage is not primarily that the public has shown itself little changed 
from 1929, nor even that the administration seemed on the whole to regard 
advances in the markets as legitimate and warranted but recessions as im- 
moral and intolerable. It is rather that the violent movements which have 





758 


characterized the markets in recent weeks are utterly inevitable so long as 
the future of the currency remains unknown. Both the advance and the 
collapse reflected essentially the attempt to guess what the administration 
was going to do about the currency. Where normally the fluctuations of 
the markets reflect changes in internal conditions, they now are wholly 
dominated by the uncertainties of governmental policy. If the adminis- 
tration wishes to see them restored to their normal and legitimate function, 
a declaration of monetary policy would be the surest way of accomplishing 
that end. As matters now stand, it is the government that is at bottom 
responsible for the markets’ vagaries, rather than the speculators on which 
the administration seeks by implication to put the blame. 


- 
i al 





Chain Store Sales Rise Sharply. 


Contrary to all seasonal precedents, chain store trade in 
June maintained a strong upward trend which earried the 
total volume to a new high peak for the year to date. The 
gain for the month was by far the broadest and most extensive 
since the present recovery movement got under way, accord- 
ing to the monthly survey ‘ssued by “‘Chain Store Age,’’ 
which also reports as follows: 


As a result of this extraordinary expansion of dollar sales, the level of 
business activity in the field for the month rose sharply to approximately 
82.0 of the June 1929-1931 average as 100, from a level of 78.3 in May. 
This was an increase of 3.7 points. In 1932, the index declined from 86.4 
in May to 83.7 in June, a drop of 2.7 points. 

Average daily sales in June 1933 of 20 leading chain store companies 
covered by the index, totaled approximately $6,926,000, or a gain of more 
than $100,000 over the total in May this year. This is in striking contrast 
to the showing made in 1932 when average daily business for the same 20 
companies declined $447,000 from May to June. During the 1929-1931 
base period, total daily June sales averaged $240,000 less than May. 

Evidence of greatly accelerated business activity last month appeared 
from all sides. All five major trade groups comprising the index reported sub- 
stantial gains, with most of the important reporting systems sharing in the 
improvement. Better returns came from all parts of the country, particu- 
larly the agricultural and heavy industries districts. 

The index of sales for a group of six grocery chains in June increased 
to 78.5, the highest point for the current year, from 76.3 in May. 

In the five-and-ten-department store field, the index of sales of six 
chains advanced in June to 88.4 from 82.9in May. Aside from this contra- 
seasonal movement, June marked the first month in which the index level 
exceeded that of the corresponding month of 1932. A similar showing 
was made by a group of two drug chains. The June sales index in this 
instance rose from 85.8 in May to 92.3 in June. 

The sales index for two shoe chains jumped from 68.0 in May to 83.9 
in June. This was the highest level for this group since September 1932. 
The preliminary sales index figure for a group of four apparel chains in 
June stood at approximately 75.0 as compared with 72.0 in May. 

The “Chain Store Age’’ index of independent department store sales 
for June, computed from preliminary figures published by the Federal 
Reserve Board, declined to 63.7 of the 1929-1931 average as 100, from 
64.6 (revised) in May. 
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Country’s Foreign Trade in June—Imports and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on July 22 issued its statement on the foreign 
trade of the United States for June and the 12 months 
ended with June. The value of merchandise exported in 
June 1933 was estimated at $119,900,000 as compared with 
$114,148,000 in June 1932. The imports of merchandise 
are provisionally computed at $122,000,000 in June 1933, 
as against $110,280,000 in June the previous year, leaving 
an unfavorable balance in the merchandise movement for 
the month of June of approximately $2,100,000. In June 
1932 there was a favorable trade balance in the merchandise 
movement of $3,868,000. Imports for the 12 months ended 
June 1933 have been $1,167,919,000 as against $1,730,270,- 
000 for the corresponding 12 months of 1931-32. The 
merchandise exports for the 12 months ended June 1933 have 
been $1,440,479,000 against $1,948,335,000, giving a favor- 
able trade balance of $272,560,000 for the 12 months of 
1932-33 against $218,065,000 in the 12 months of 1931-32. 

Gold imports totaled $1,136,000 in June 1933 against 
$20,070,000 in the corresponding month of the previous 
year, and for the 12 months ended June 1933 were $398,- 
979,000, as against $520,028,000 in the same period a year 
ago. Gold exports in June were only $4,380,000 against 
$226,117,000 in June 1932. For the 12 months ended June 
1933 the exports of the metal foot up $135,393,000, against 
$1,233,844,000 in the corresponding 12 months of 1931-32. 
Silver imports for the 12 months ended June 1933 have been 
$35,474,000, as against $25,384,000 in the 12 months ended 
June 1932, and silver exports were $8,380,000, compared 
with $19,979,000. 


TOTAL VLUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 
(Preliminary figures for 1933 corrected to July 20 1933.) 























MERCHANDISE. 
June 6 Months Ending June. 
——-| Increase (+-) 
1933. 1932. 1933. 1932. Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. | Dollars Dollars. Dollars. Dollars. 
ERE a. 119,900 | 114,148 669,475 840,012 | —170,537 
RS a So KR cee 122,000 | 110,280 591,931 746,786 | —154,855 
Excess of exports....-| ----- 3,868 77,544 93,226 
Excess of imports- --- a eee 
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July 29 1933 
EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 

1933. 1932. 1931. 1930. 1929. 1928. 

1,000 1,000 1,000 1,000 1,000 1,000 

Exzports— Dollars. | Dollars. | Dollars. | Dollars. | Dollars. | Dollars. 
MOINS os pce cs wade 120,589| 150,022) 249,598) 410,849) 488,023) 410,778 
EE 101,516| 153,972) 224,346) 348,852) 441,751) 371,448 
March.._.____._.--] 108,014] 154,876) 235,899] 369,549) 489,851) 420,617 
pS Rae ee: 105,214] 135,095| 215,077| 331,732) 425,264) 363,928 
Mb oS nino vad dameees 114,242| 131,899] 203,970! 320,035) 385,013) 422,557 
Pi wckabiapinrncp 19,900} 114,148] 187,077| 294,701} 393,186] 388,661 
Pitman dneeabackl waenee . 180,772) 266,762) 402,861) 378,984 
jp RRR Fe SS 108,599] 164,808) 297,765) 380,564) 379,006 
ON FE FIRS 132,037} 180,228! 312,207| 437,163] 421,607 
CE occ rawcsed 2 etesne 153,090| 204,905) 326,896) 528,514) 550,014 
EE Baa 138,834} 193,540) 288,978) 442,254) 544,912 
DIOR soc cnniocsl daneka 131,614| 184,070| 274,856] 426,551) 475,845 





6 months ending June 840,012/1,315,967)|2,075,717| 2,623,088) 2,377,989 
12 months ending June} 1,440,479) 1,948,335|3,083,429/ 4,693 ,626| 5,373 ,456/4,877,071 
12 months ending Dec.| -____- 1,611,016) 2,424, 289/ 3,843,181) 5,240,995/ 5,128,357 








Imports— 
eae tae 96,006} 135,520) 183,148) 310,968! 368,897; 337,916 
February ____._- ode 83,748} 130,999} 174,946) 281,707| 369,442) 351,035 
PE 3 Sts ce datmce 94,860| 131,189} 210,202) 300,460; 383,818) 380,437 
CT ae 88,412) 126,522) 185,706; 307,824| 410,666) 345,314 
May ..-------| 106,905; 112,276] 179,694) 284,683] 400,149) 353,981 
NG a 0 ei aie 122,000} 110,280) 173,455) 250.343) 353,403) 317,249 
SIS. Nae > 79,421| 174,460) 220,558) 352,980) 417,848 
August... _- GA a 91,102} 166,679) 218,417) 369,358) 346,715 
PED... ccwnondl (shai 98,411) 170,384) 226,352) 351,304) 319,618 
EGER aes 105,499| 168,708) 247,367| 391,063) 355,358 
ENE coc ddacseal. naa 104,468! 149,480) 203,593) 338,472) 326,565 
PE cocuantcl sae 97,087| 153,773! 208,636} 309,809) 339,408 
6 months ending June| 591,931) 746,786|1,107,151/1,735,985) 2,286,375) 2,085,932 














12 months ending June} 1,167,919/1,730,270|2,432,074/ 3,848 ,971)4,291,888/4,147,500 
12 months ending Dec.| _____- 1,322,774| 2,090,635) 3,060 ,90%|\4,399 ,36114,091,444 


GOLD AND SILVER. 
































June. 6 Months Ending June. 
—_____—_--—_ ———- | Increase( +) 
1933 1932. 1933. 1932 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars. | Dollars. Dollars. Dollars. Dollars. 
ION ol Kirin win nein 4,380 | 226,117 93,703 767,838 | —674,135 
Gs «és amenengacent 1,136 20,070 183,514 147,850 + 35,664 
Excess of exports ---- 3,244 | 206,047 | ....-- 619,988 
NCGS OF MAPS... cul: wwene-dt weeks St Ae ara ace ace 
Silver— 
ET oe 343 1,268 2,799 8,269 —5,470 
PEs chi en keene 15,472 1,401 26,577 10,753 + 15.824 
PE CE GREE... n00d . “sedan bean 4. cee FO coe 
Excess of imports.__-' 15,129 133 | 23,778 2,484 

















EXPORTS AND IMPORTS OF GOLD AND SILVER, BY MONTHS. 
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Gold. Silver. 
1933. | 1932. | 1931. | 1930. | 1933. | 1932. | 1931. | 1930. 
————— —— |—-——- —_ ——EE Ee 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 

Exports— Doliars.\| Dollars.| Dollars.| Dollars.| Dollars.| Dollars.| Dollars.| Dollars. 
ee 14/107 ,863 54] 8,948) 1,551) 1,611) 3,571) 5,892 
February - ------ 21,521/128,211 14 207 209 942} 1,638) 5,331 
Mareh. ..-.- .-.-| 28,123) 43,909 26 290 269 967| 2,323; 5,818 
a 16,741) 49 509 27 110 193; 1,617} 3,249) 4,646 
pee: 22 ,925|212,229 628 82 235, 1,865) 2,099) 4,978 
Es 4,380) 226,117 40 26| 343; 1,268) 1,895) 3,336 
/_ ara? ..--| 23,474) 1,009) 41 529) ates 828; 2,305) 3,709 
August----- peideied ----| 18,067 39| 39,332 een 433) 2,024) 4,544 
September--____- tees 60| 28,708] 11,133) _ _- 868} 2,183) 3,903 
ee apes: 61/398,604| 9,266 ----| 1,316] 2,158} 4,424 
November- - _- -- cenkit 16| 4,994) 5,008 anne 875 872| 4,103 
December - - _ - -- eal 13) 32,651 36 nae 1,260} 2,168} 3,472 
6 mos.end.June| 93,703/767,838 789, 9,663! 2,799) 8,269) 14,776) 30,002 
12 mos.end .June} 135,393) 1233844) 107 ,094/119, 195) 8,380} 19.979) 38,931| 72,053 
12 mos.end.Dec- _...|809,528)466,794/ 115,967 _.--| 13,850] 26,485) 54,157 
Imports— Al 
January.......- 128,479| 34,913) 34,426) 12,908) 1,763) 2,097) 2,896} 4,756 
February. .....-. 30,397| 37,644) 16,156) 60,198 855| 2,009) 1,877) 3,923 
RS a Ce 14,948) 19,238) 25,671) 55,768) 1,693) 1,809) 1,821} 4,831 
April_.....----| 6,769) 19,271] 49,543] 65,835) 1,520) 1,890) 2,439) 3,570 
CO 1,785) 16,715) 50,258) 23,552) 5,275) 1,547) 2,636) 3,486 
I 0b hs so so we tapiceat 1,136) 20,070} 63,887} 13,938] 15,472) 1,401} 2,364) 2,707 
> EERIE ----| 20,037) 20,512) 21,889 ----| 1,288) 1,663] 3,953 
re ee ----| 24,170] 57,539] 19,714) ----| 1,55 2,685) 3,492 
September______ ----| 27,957) 49,269) 13,680 — 2,052) 2,355; 3,461 
October .......- _.--| 20,674} 60,919) 35,635 = 1,305) 2,573) 3,270 
November... ___- ----| 21,756) 94,430) 40,159 _---| 1,494) 2,138) 2,652 
December - _ ___- .---|100,872!) 89,509) 32,778 ----| 1,203] 3,215) 2,660 
6 mos.end .June} 183,514] 147,850) 239,941| 232,199) 26,577| 10,753) 14,034| 23,273 
12 mos.end .June| 398,979] 520,028] 403,796| 342,341) 35,474) 25,384) 33,522) 54,477 
12 mos.end.Dec_ _..-|363,315|612,119| 396,054 is. 19,650 28 664| 42,761 
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Semi-Annual Survey of Real Estate Market by National 
Association of Real Estate Boards—Quickening 
Market Shown—Rising Activity Predominates for 
First Time in Four Years. 

Stating that “real estate activity is rising’’ and that 
“the increased activity is measurable and well distributed,” 
the National Association of Real Estate Boards indicates 
that this is the outstanding fact shown by the 21st semi- 
annual survey of the real estate market made by the Asso- 
ciation, released at Chicago July 23. This is the first time 
since June 1929, in which this semi-annual survey has 
shown a predominating upward trend in market activity, 
it is stated. The Association further reports: 

The survey tabulates confidential reports from the Association’s member 
boards in the principal cities of the country. The current study covers 
245 cities. Of the 245 cities, 39% report a more active real estate market 
than last year at this time, 34% report a less active market, 27% state 
that activity is approximately on last year’s level. 

The picture is changing rapidly. The February survey of this year 
showed 65% of the cities with a market less active than the previous year, 
24% in a stationary condition, and only 11% with increased activity. 
The low of the four year depression period from the point of view of market 
trends (though not from the point of view of price levels) came in July 


of 1932, when 69% of the cities reporting showed declining activity and 
only 9% showed increased activity. 
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Recent gain is most general in the East South Central section, where 
67% of the cities show a more active market and not a single city checks 
“less active’. In the West South Central section 53% of the cities show 
an up movement; in the South Atlantic section, 50%: in the Pacific sec- 
tion 55%. Strongest pick-up so far has come in the group of cities of 
between 200,000 and 500,000 population, where 55% report rising activity. 


Selling Prices Still at Advantageous Purchase Levels. 

But while market activity is definitely and generally increasing. prices 
are generally still at depression levels. They are lower than last year in 
78% of the cities reporting. They are already higher in 3% of the cities, 
approximately on last year’s level in 19%. The West South Central sec- 
tion shows the most advanced pick-up, with 20% of the cities here reporting 
higher prices. Cities between 200,000 and 500.000 population are, as 
before, the group registering the greatest gain. Here 10% of the cities 
already feel the change in price level upward. 


Money for Mortgage Loans Practically Non-Existant—Interest Rates Rising. 


In 90% of the cities reporting there is still a shortage of money for real 
estate mortgage loans. In cities of over 500,000 population, which of 
course includes the principal credit sources for the country, 80% of the 
cities report that loans are seeking capital. In cities of between 200,000 
and 500,000 population, 100% report loans seeking capital. 


Interest Rates Tend to Rise. 


With interest rates a key element in the general business situation, 24% 
of the cities report rates on real estate mortgages as rising. In 65% of 
the cities the rate holds steady. In 11% it is falling. The East South 
Central section has the steadiest situation, with 100% of the cities report- 
ing stabilized rates. 

Typical comments accompanying the reports: 

“If proper real estate financing could be had the market would pick 
up at once. Many people are seeking homes but are unable to finance 
the purchase."’ ‘‘Lack of mortgage loan money has reduced prices to 
far below the 1929 levels’. ‘‘Good builders are willing to build in logical 
locations but are prevented by lack of mortgage money.’ ‘‘No money in 
sight for good loans; cannot finance any homes even though they are 
contemplated for owner occupancy.”’ 

“Prices will advance rapidly when market consumes distress sales.’’ 

Closed banks, in many communities, are still tying up normal trans- 
actions. Reports, over and over, emphasize the general feeling that in 
the period of the past weeks the bottom, for real estate, has been reached 
and passed. They point out that advance in local industrial activity 
would bring at once a very definite change in all factors of the local real 
estate market. 


Shortage of Single-Family Dwellings in One-Third of Largest Cities. 

In 33% of the cities of over 500,000 population there is a shortage in 
single family dwellings. Not one of the cities in this group showed such 
a shortage six months ago. Under-supply of one-family houses is indicated 
in 12% of all the cities. This is 5% more cities than showed such a situa- 
tion in February. Many cities report that with any return to normal 
buying power they would have a dwelling shortage. Where over-supply 
exists there is often at the same time an actual shortage of new, modern 
houses, the overstock being heaviest in large old houses. 

Rents Still on Depression Level. 

Rents have not yet followed the up trend of other commodity costs. 
They are lower than last year in a majority of cities reporting, for every 
type of property. ‘‘Residential rents are lower, but are not dropping,”’ 
a typical report states. 

The most general movement for increased rents is reported in the small 
cities, those under 25,000 population. It is coming in single family dwel- 
lings. In this type of property 9% of these cities report rents up. Cities 
of over 500,000 population uniformly show rates lower than last year, 
both in single family dwellings and in apartments. 

Outlying business sections have been harder hit than central business 
in the recession of use brought by the depression both to business and to 
office buildings. 

Subdivision Acreage Picks Up. 

On subdivision market activity 18% of the cities show a condition approx- 
imately the same as last year. 82% report a less active market. But 
there is a new note here. ‘‘Suburban acreage demand more active,”’ a 
number of reports state. 

ee 


Sales at Wholesale in Chicago Federal Reserve District 
Increased Further During June—-Department Store 
Sales 1% Smaller than Preceding Month. 


In its July 31 ‘Business Conditions Reports’ (issued 
July 26) the Federal Reserve Bank of Chicago states that 
“all reporting groups of wholesale trade in the Seventh 
(Chicago) District recorded further improvement in sales 
during June. “The expansion of 11%,” said the Bank, 
“in the grocery trade, of 14% in dry goods, and of 20% in 
electrical supplies was much greater than average for the 
month, while the gains of 15, 12 and 8% in hardware, shoe 
and drug sales, respectively, were contrary to trend for the 
period.”” The Bank added: 

For the second consecutive month the dollar volume of hardware, dry 
goods, shoe and electrical supply sales was heavier than in the corresponding 
month of 1932, the gains in each instance being considerably greater than 
shown in the year-age comparison for May. Grocery and drug sales 
failed to attain the volume of June last year, but the declines were smaller 
than in the corresponding comparison for May. Although the improve- 
ment in wholesale trade in the past two months has been notable, data for 
the half-year show that the volume sold in the period totaled substantially 
smaller in most groups than in the same six months of 1932. Grocery 
sales in this comparison for the first semester declined 12%; hardware 
and dry goods, 14% each; drugs, 22%; electrical supplies, 944%, and shoes, 
only 6%. Collection conditions continued to improve in June, accounts 
receivable increasing to a lesser extent than did sales during the month, 
with a consequent reduction in their ratio thereto. 


WHOLESALE TRADE IN JUNE 1933. 

















Per Cent Change 

From Same Month Last Year. Ratio of 

Commodity — Accts. Out- 

Net |Accts. Out- Col- standing to 

Sales. Stocks. standing. lections. | Net Sales. 
CE on wo kemeaoue —0.9 —11.3 +2.4 —5.5 118.2 
pe ee ie +11.2 —16.4 —13.1 +0.8 193.6 
BOER. iin ickd aeoen +29.4 —18.6 —7.9 eneu 240.8 
WED ia tae cddcwnesien —15.6 —15.3 —7.5 —13.1 254.8 
EE ere ed +26.1 —23.1 —40.2 +0.7 184.7 
Electrical supplies - - - ~~ +38.0 —16.9 +18.3 —2.5 179.0 
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Department store sales, which in June totaled 1% smaller for reporting 
stores in the District than in the preceding month, showed less than a 
seasonal decline, the 1923-32 average for the month registering a 5% 
recession in the comparison. This small decrease in the aggregate was 
entirely attributable to the total for Chicago stores, which recorded a 
9% expansion over May, as Indianapolis trade was 12% smaller; Detroit 
and Milwaukee trade 11% and 7% less, respectively, while the total for 
stores in other cities showed a 4% decline. Likewise, in the comparison 
with last June, Chicago was chiefly responsible for the slight gain recorded 
in the District total. The favorable trend in this total for June brought 
cumulative sales for the year to date to within 16% of the 1932 total for 
the same period, whereas in May the spread was 18%. A rate of stock 
turnover for the first six months of this year of 1.83 times compared with 
1.69 for the first half of 1932. Stocks increased slightly between the 
end of May and June 30—the first increase to be shown in this month 
on this Bank’s records, which go back to 1922. 


DEPARTMENT STORE TRADE IN JUNE 1933. 
































Per Cent Change P.C.Change Ratio of June 
June 1933 First Half Collections 
from of 1933 to Accounts 
June 1932. from Same Outstanding 
Locality. Period 1932 End of Mau. 
Net Stocks End Net 
Sales. of Month. Sales. 1933. 1932. 
So ee eae +11.2 —0.8 —10.8 28.0 25.1 
SE nn Biase fedex —13.2 —37.9 —26.7 32.8 30.0 
Indianapolis. __________ —5.6 —15.0 —11.9 38.1 38.3 
RR RRR ES —4.9 —8.8 —17.0 31.4 33.0 
Other cities... ......_. +1.5 —24.7 —15.2 28.2 27.6 
Seventh District_____ +0.5 —14.4 —16.2 30.7 29.4 














Again, the retail shoe trade recorded a greater than seasonal expansion, 
increasing 744% in June over May, as against a gain of only 3% in the 
1926-32 average for the month. This continued improvement, however, 
failed to bring the sales volume to the level of a year ago, and sales of 
reporting dealers and department stores fell 3% short of that level. Sales 
in the first semester of 1933 totaled 13% smaller than in the same six months 
of last year. 

In the retail furniture trade a somewhat smaller than seasonal decline 
was shown for June. Sales of reporting dealers and department stores 
aggregated 21% less than in the preceding month, whereas the 1927-32 
average decline for the period was 24%. For the second successive month, 
the volume of trade exceeded that of the corresponding month of 1932, 
with an increase of 23%; in May the gain in this comparison was 17%. 

Fourteen chains operating 2,542 stores in June had aggregate sales 
5% heavier than in May and 2% larger than a year ago. With the number 
of stores showing a reduction of 2% from last June, average sales per store 
were 5% greater in this comparison. Of the reporting groups, 5 & 10-cent 
store, drug, cigar, and men’s clothing chains experienced increases in the 
monthly comparison, and grocery, shoe and musical instrument chains 
declines: As compared with a year ago, 5 & 10-cent store, drug and cigar 
store sales gained. 

Data covering the first half of 1933 show that sales of retail hardware 
dealers in the five States of the District totaled 15% smaller in the period 
than in the corresponding six months of 1932. Michigan and Wisconsin 
dealers reported the heaviest losses, with aggregate declines of 16 and 21%, 
respectively, while the dollar volume sold in Illinois totaled only 7% 
less; in Indiana, 94%, and in Iowa, 13% smaller. 


emcees teasers 
Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 


Increase in Production of Iron Castings During 
June. 


The production of iron castings during June was 38.3% 
more than in the previous month and 37.8% more than in 
the corresponding period of last year, according to reports 
received by the Industrial Research Department of the’ 
University of Pennsylvania from foundries located in the 
Philadelphia Federal Reserve District. This increase was 
distributed among the gray iron and malleable iron foundries 
with only three plants reporting any decrease. The steel 
foundries in this district, however, had a decrease of about 
4%, from:their output in May but their production was 
nearly 30% more than in June 1932. The Department, in 
noting the foregoing, added: 


Shipments of both iron and steel castings continued to increase. The 
total deliveries exceeded those of a year ago as well as those made last month. 
In spite of the increasing shipments, unfilled orders on hand at the end 
of June showed a further increase over those of a month ago of 8% for iron 
castings and 38% for steel castings. 


IRON FOUNDRIES. 























No. of Per Cent Per Cent 
Firms Change Change 
Report- June from Srom 
ing. 1933. May 1933.|June 1932. 
Short Tons is os 
DINE nin ide suvnotaansseduosned 31 12,022 ; : 
aor Sa 31 2,203 +38 .3 +37.8 
Gray iron 30 1,882 +39.2 +32.4 
Jobbing ot 1,559 +41.3 46.2 
For further manufacture - - aa 323 +30.0 —9.3 
Malleable iron 4 321 +33.5 +81.9 
GRIRUIORES . 2 5 coc cw cvcerncccencoecess 30 2,229 +42.5 +23.2 
TOE GPGNE.. .. ncadcacaencncunsccuned 19 659 +8.0 +60.8 
Raw stock: 
Pie BOR irs iawn cctdnivcacticaboocs 27 1,662 +0.6 —25.4 
GRE Ko ciciinnive re dosmenntaauieee 26 1,316 —21.7 —30.5 
COOE.. s cciencaeodncssesteabeeaehben 26 354 —11.3 —27.4 





Gray Iron Castings. 

The tonnage of gray iron castings produced in 30 foundries during June 
was 39.2% more than in the previous month and 32.4% more than in 
the corresponding period of last year. This is the third consecutive month 
in which production has exceeded that of the preceding month and it is the 
second consecutive month in which production has exceeded that of the 
same month of 1932. The increase in June was widely distributed through- 
out the industry. Only three of the 22 foundries operating (eight plants 
are still closed) had any decrease in output. The increase of nearly 40% 
in production during June was more than seasonal in character thus continu- 
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ing the better-than-seasonal performance previously reported for April 
and May. 

At the close of the second quarter of 1933 we find evidences of a sub- 
stantial increase in activity. The production of the second quarter of 
1933 was 46.5% more than that of the first quarter of this year and prac- 
tically the same as that of the second quarter of 1932. This is most en- 
couraging especially since last year there was a decrease of 10.7% from 
the first to the second quarter and since the output of the first quarter of 
this year was 38.2% less than that of the same period of last year. Despite 
these favorable indications, production is still far below ‘‘normal.” A 
rough indication of this may be shown by the fact that the total production 
of the first six months of 1933 was less than that of the first three months 
of 1931 and less than that of the first two months of any year from 1926 
to 1930 inclusive. 

Shipments of iron castings during June were 42.5% more than in May and 
23.2% more than in June 1932. Despite the increased production and 
shipment of castings there was an increase of 8% in the volume of orders 
unfilled at the end of June compared with the tonnage of unfilled orders 
at the beginning of the month. This is the third consecutive month in 
which unfilled orders have increased and it has brought the total tonnage 
of the backlog 60.8% above that of a year ago. 

Stocks of pig iron on hand at the end of June were slightly more than 
at the beginning of the month, but the stocks of scrap and coke were sub- 
stantially less. All raw stocks on hand were considerably less than those 
of a year ago. 

Malleable Iron Foundries. 

The output of malleable iron castings in four foundries during June was 
33.5% more than in the previous month and 81.9% more than in the 
same month of last year. This is the fifth consecutive month in which 
production has increased. 


STEEL FOUNDRIES. 




















No. of Per Cent | Per Cent 
Firms Change Change 
Report- June from from 
ing. 1933. May 1933.|June 1932. 
Short Tons 
CE cawhsbbpdcabcadvivntbbserese 8 8,630 0.0 0.0 
PE vinaerktarecdeocsnstkwaneiu 8 1,245 —4.1 +29.1 
PEERS cbsdbleuswonnbooseobessend ils 1,055 —0.4 +33.2 
For further manufacture_.........-- oe 1 —20.7 +10.1 
INN i a: inresthdh mn wtingih a aiotem oie atinbale wits 8 1,055 +13.5 +8.0 
ES SI  iiccerg:ntcd er trtrdeetis winnie méniicre 7 1,476 +38.0 —14.5 
Raw stock: 
PE, Sie bbue Mekinewedbebtdacse pe 6 166 +0.3 +0.9 
itis cba kedataewébéswodnacads 6 3,691 +2.5 +5.5 
ES ae Sep tae ms 6 121 +61.3 —41.8 





The production of steel castings in eight foundries during June was 4% 
less than in the previous month. The larger part of this decrease was in 
the output of castings used in further manufacture within plants operating 
a machine shop in conjunction with their foundry operations. This class 
of work had a decrease of nearly 21% while the tonnage of jobbing work 
remained practically the same in June asin May. Despite these decreases 
in production the total output was nearly 30% more than in the same month 
of last year. Five of the foundries had an increase in activity but this was 
more than offset by decreases in the other three foundries. 

The chart at the bottom of the preceding page (this we omit—Ed.) shows 
the production of the local foundries compared with the activity of similar 
foundries in all parts of the country which report to the Department of 
Commerce. The local group continues to have a slightly more favorable 
experience than that of the entire industry. 

Shipments of steel castings during June were 14% more than in the 
previous month and 8% more than in June 1932. This increase in de- 
liveries accompanied by a slight decline in production tends to correct the 
condition existing in May when shipments did not keep pace with produc- 
tion. The fact that in June the tonnage of shipments equaled the tonnage 
of jobbing work has no special significance. 

Unfilled orders on hand at the end of June were 38% more than at the 
beginning of the month but they were nearly 15% less than at the close of 
June 1932. The stocks of pig iron and scrap on hand were slightly more 
than those of a month ago and a year ago. The tonnage of coke in stock 
was more than at the beginning of the month but less than that of a year ago. 
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Further Increases During June Noted in Employment 
and Payrolls in Chicago Federal Reserve District— 
Rise in Industrial Activity Also Continued. 


“The rise in industrial activity which was reflected in 
employment and payroll figures for May continued at a 
rapid rate into the following month,” states the Federal 
Reserve Bank of Chicago in reviewing industrial employment 
conditions in the Seventh (Chicago) District. The Bank, 
in its ‘Business Conditions Report” of July 31 (issued 
July 26) continued that “increases of 6% in employment 
and 1044% in payrolls were reported in June by 2,979 
Seventh District establishments, following the gains of 
4% and 13%, respectively, shown during the preceding 
month.’ Continuing, the Bank said: 


Advances in recent months have brought employment to 11% and 
payrolls to 33% above the levels prevailing in March this year. The 
current volume of these items, however, is still slightly below that of a 
year ago, while index figures of 59.5 in employment and 41.5 in payrolls 
denote decreases of approximately 40 and 60% from the 1925-27 average, 
which years may be considered as representing fairly normal conditions. 
In the year 1929 average monthly employment was 2% larger than this 
base figure, and average payrolls were 1% smaller—a decline mainly 
due to recessions in the last two months of the year. 

Manufacturing industries generally shared in the gains for June, raising 
employment 744% and payrolls 14144%. The important metals industry 
group added 8% more workers and increased wage payments 204%. 
The vehicles group, representing an even larger volume of workers than 
those reporting under the classification of metals, showed increases of 
7% and 16%, respectively. The stone, clay and glass products indus- 
tries, which usually show a moderate advance at this time of the year, 
registered gains of 21% in number of wage earners and 26% in wage pay- 
ments. Employment increases in the remaining manufacturing groups 
ranged from 1% in the textile industries to 15% in the manufacture of 
rubber goods, and payroll gains from 6% in paper and printing to 21% 
in wood products. 
 Non-manufacturing industries as a whole contributed to the rise in 
employment, but not in payrolls. The former increased 144%, while 
the latter declined 144%. The loss in wage payments was effected by 
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public utilities and by the construction industries, both of which groups 
had registered substantial advances in payrolls during the preceding month. 
Coal mines reported a decrease of 5% in employment, with a rise of 11% 
in payrolls, and the wholesale and retail trade group registered gains in 
both of these items. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL 
RESERVE DISTRICT. 





























Per Cent Changes 
Week of June 15 1933. Srom May 15 1933. 
Industrial Group. 

No. of | Number 

Report- of Wage Earn- 
ing Wage Earnings. | Earners.| ings. 

Firms. | Earners. 
Metals and products.a_....__- 727 | 121,208 | $2,280,000 +8.2 | +206 
i, ere 163 | 167,470 4,321,000 +7.5 | +15.7 
Textiles and products......._- 141 30,560 389,000 +1.2 | +10.5 
and on OC 345 68,634 1,361,000 +9.4 +7.0 
Stone, clay and glass_._.._..__. 143 6,942 136,000 | +21.2 | +25.8 
ee 265 21,955 284,000 +9.7 | +21.3 
Chemical products_..........- 110 13,508 303,000 +5.0 | +11.1 
Leather products............. 75 18,295 299,000 +9.0 | +18.2 
Rubber products.b-.......... 4 6,092 150,000 | +14.7 | +10.1 
Paper and printing .-........_- 312 40,220 890,000 +3.0 +6.1 
Total manufac’g, 10 groups__| 2,289 | 494,884 |$10,413,000 +7.5 | +14.5 
Merchandising .c............- 250 31,377 603,000 +3.2 +6.5 
Publie utilities... ............. 79 76,665 2,117,000 Saino —3.2 
Ce vc cticimedbndionnél 19 2,001 38,000 —65.1 +10.7 
ELS Sitcawaedadeaumiel 342 8,847 159,000 +8.0 —8.3 
Total non-manufac., 4 groups 690 | 118,890 | $2,917,000 +1.3 —1.5 
rc Sl 2,979 | 613,774 '1$13,330,000 +6.2 ' +10.6 














a Other than vehicles. b Michigan and Wisconsin. 
—_<»—_—_. 


Business Conditions in San Francisco Federal Reserve 
District During June—Industry and Trade In- 
creased Further During Month According to 
Isaac B. Newton of San Francisco Reserve Bank. 

Isaac B. Newton, Chairman of the Board and Fedral 
Reserv2 agent of the Federal Reserve Bank of San Francisco, 
stated on July 26 that the “seasonally adjusted measures 
of Twelfth (San Francisco) District industry and trade in- 
creased further during June, and in a number of cases widened 
their margin over corresponding levels in 1932. The number 
of industrial workers employed,” said Mr. Newton, “‘in- 
creased more than seasonally. Payrolls also increased, and 
by a proportionately larger amount, indicating a reduction 
in part-time work as well as in unemployment. Wholesale 
quotations for commodities important in this District shared 
in the continued advance in prices during June and the first 
half of July.”” Mr. Newton continued: 

Condition of crops and livestock did not change appreciably during June, 
remaining somewhat less favorable than a year earlier. Production esti- 
mates as of July 1 indicate that output of many of the District's crops 
will be larger this year than last, but since a number of the more important 
crops showed decreases it is probable that in the aggregate harvests will 
be somewhat smaller this year. Market prospects continued to improve 
as prices for many local products advanced further. 

Preliminary figures show a greater than seasonal increase in consumption 
of electric power in the District during June. California petroleum output 
was about the same in June as in May, but increased somewhat in the first 
three weeks of July. Another marked rise in lumber production was 
recorded during June, accompanied by the largest volume of new orders 
in more than two years and a reduction in inventories at mills. Value of 
buildings and engineering contracts awarded in June approximated the 
average for earlier months in 1933. Activity at flour mills and at meat- 
packing establishments fell off somewhat from relatively high levels. 

Department store sales declined by about the seasonal amount during 
June, but wholesale trade continued to increase. Inventories of both 
department stores and wholesalers expanded considerably during the 
month. Automobile registrations increased sharply, as they had during 
May and April. Intercoastal traffic continued to increase, approaching 
the levels of two years ago. 

Reserve Bank credit extended to the Twelfth District declined in the 
last few days of June, when most discounts for member banks were liqui- 
dated, and changed little during the first three weeks of July. The funds 
which made possible this reduction in borrowings came from local disburse- 
ments by the United States Treasury in excess of collections. Demands 
for currency over the July 4 holiday were met by withdrawals from member 
bank reserve balances. There was little change in net demand deposits 
during this period, although time deposits decreased somewhat and large 
amounts of Government deposits were withdrawn. 

ee ee 


Lumber Production Overtops Recent High Records— 
Orders Decline. 

Lumber production during the week ended July 22 1933 
exceeded the records of recent weeks and was heaviest since 
June 1931, while orders received were lower than during 
any week in the past three months, according to telegraphic 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of 650 
leading hardwood and softwood mills. The continued rise 
in production is traceable to anticipated curtailment and 
higher manufacturing costs incidental to the pending lumber 
code, adds the Association, which further reports as follows: 


Production during the week was 218,260,000 feet; shipments were 
216,258,000 feet and orders, 172,568,000 feet. 

The decline in order-to-production relationship was appreciable in the 
week ended July 22, southern softwoods and western regions showing 
orders only 81 and 71% respectively of output. Only northern and southern 
hardwoods showed new business above production. For total softwoods, 


c Illinois and Wisconsin. 


orders were 25% below production; hardwoods, 16% above production; 
all lumber, 21% below. 

All regions reported all items above those of last year, with production 
at 82% above the corresponding week of last year—about the same increase 
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as in recent weeks—but orders only 49% above those of last year, compared 
a 56% above the week before and an average of about 90% above in 
une, 

Unfilled orders at the mills on July 22 showed decline of 8% from the 
preceding week but were 78% above those recorded for corresponding 
date of 1932. 

Forest products carloadings at 28,075 cars, while slightly less than 
those loaded during the week ended July 1, were otherwise heaviest since 
September 1931. They were 13,145 cars above the same week of 1932, 
and 333 cars above corresponding week of 1931. 

Lumber orders reported for the week ended July 22 1933 by 426 softwood 
mills totaled 145,994,000 feet, or 25% below the production of the same 
mills. Shipments as reported for the same week were 185,691,000 feet, 
or 5% below production. Production was 195,385,000 feet. 

Reports from 245 hardwood mills give new business as 26,574,000 feet, 
or 16% above production. Shipments as reported for the same week were 
30,567 ,000 feet, or 34% above production. Production was 22,875,000 feet. 


Unfilled Orders. 


Reports from 369 softwood mills give unfilled orders of 627,294,000 
feet, on July 22 1933, or the equivalent of 23 days’ production. The 521 
identical mills (softwood and hardwood) report unfilled orders as 697 ,906,000 
feet on July 22 1933, or the equivalent of 24 days’ average production, as 
compared with 391,337,000 feet, or the equivalent of 13 days’ average 
production on similar date a year ago. 

Last week’s production of 403 identical softwood mills was 185,216,000 
feet, and a year ago it was 104,426,000 feet; shipments were respectively 
179,668.000 feet and 104,760,000; and orders received 139,989,000 feet 
and 101,972,000. In the case of hardwoods, 180 identical mills reported 
production last week and a year ago 18,029,000 feet and 7,200,000; ship- 
ments 23,962,000 feet and 9,190,000; and orders 21,234,000 feet and 6,457,- 
000 feet. 

West Coast Movement. 

The West Coast Lumbermen's Association wired from Seattle the fol- 
lowing new business, shipments and unfilled orders for 185 mills reporting 
for the week ended July 22: 


NEW BUSINESS. 





UNSHIPPED ORDERS. SHIPMENTS. 
Feet. Feet. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery .... 30,455,000| delivery__..266,847,000| intercoastal . 35,956,000 
Export... - 14,255,000 | Foreign... .-.- 100,737,000 | Export ...--.-.. 17,821,000 
aes 23,726,000 | Rail.......-- 95,941,000| Rail_.....--- 36,310,000 
Pn ecascens 7,781,000 Sec dcwpas 7,781,000 

Tet. wsce 76,217,000} Total... -- 463,525,000| Total_..... 97,868,000 

Production for the week was 107,003,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that for 
101 mills reporting, shipments were 3% below production, and orders 19% 
below production and 16% below shipments. New business taken during 
the week amounted to 24,853,000 feet (previous week 26,898,000 at 101 
mills); shipments 29,713,000 feet (previous week 32,052,000); and produc- 
tion 30,591,000 feet (previous week 30,670,000). Production was 54% 
and orders 44% of capacity, compared with 51% and 45% for the previous 
week. Orders on hand at the end of the week at 98 mills were 69,737,000 
feet. The 98 identical mills reported an increase in production of 45%, 
and in new business a gain of 15%, as compared with the same week a 
year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
112 mills reporting, shipments were 2% below production, and orders 29% 
below production and 28% below shipments. New business taken during 
the week amounted to 37,230,000 feet (previous week 41,686,000 at 117 
mills); shipments 51,489,000 feet (previous week 54,832,000); and produc- 
tion 52,538,000 feet (previous week 49,685,000). Production was 43% 
and orders 31% of capacity, compared with 35% and 29% for the previous 
week. Orders on hand at the end of the week at 110 mills were 138,948,000 
feet. The 109 identical mills reported an increase in production of 42%, 
and in new business an increase of 19%, as compared with the same week 
a@ year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 4,439,000 feet, shipments 4,608,000 feet, and 
new business 5,290,000 feet. The same mills reported production 471% 
greater and new business 208% greater than for the same week last year. 


Northern Hemlock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported softwood production from 21 mills as 814,000 
feet, shipments 2,013,000 and orders 2,404,000 feet. Orders were 26% 
of capacity compared with 22% the previous week. The 17 identical mills 
reported a gain of 237% in new business, compared with the same week 
a year ago. 

Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 224 mills as 21,144,000 feet, shipments 27,787,000 and 
new business 24,970,000. Production was 46% and orders 54% of capacity, 
compared with 41% and 55% the previous week. The 163 identical mills 
reported production 150% greater and new business 237% greater than 
for the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis , reported hardwood production from 21 mills as 1,731,000 
feet, shipments 2,780,000 and orders 1,604,000 feet. Orders were 24% of 
capacity, compared with 33% the previous week. The 17 identical mills 
reported a gain of 158% in production and a gain of 151% in orders, com- 
pared with the same week last year. 


Lin 





Prices of Tires and Tubes Advanced 10% by Leading 
Manufacturers—Sears, Roebuck & Co. Joins 
Action. 

A third advance in the prices of tires and tubes since 
May 1 was made on July 26 by the leading manufacturers. 
The latest change, initiated by the Goodyear Tire & Rubber 
Co., raises schedules a flat 10%. The advance was immedi- 
ately followed by the B. F. Goodrich Co., Kelly-Springfield 
Co., United States Rubber Co., Firestone Tire & Rubber Co., 
General Tire & Rubber Co., and the Dayton Rubber Manu- 
facturing Co. The Dayton company advanced first line inner 
tubes 10% and second line tubes 8%. The Kelly-Springfield 
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Co. included solid tires in the advance. Sears, Roebuck & 
Co., who compete with retail distributors also immediately 
fell into line. 

J.D. Tew, President of the B. F. Goodrich Co., telegraphed 
President Roosevelt that the Goodrich ‘Co. is in full accord 
with the Administration’s blanket Code for industry. In his 
wire Mr. Tew said that “when minor adjustments are com- 
pleted Goodrich will be operating 100% under the Code.” 

The previous advances in the price of tires, which were 
noted in our issue of June 10, page 3978, and May 6, page 
3056, were from 714% to 10%, effective June 6, and from 
34%4% to 7%, effective May 1. 


_ — 
— 





Increase of 30% Noted in Absorption of Crude Rubber 


in European Countries in First Five Months of 
Year. 


Absorption of crude rubber by European countries in the 
first five months of this year has been about 30% greater 
than in the corresponding period of 1932, according to pre- 
liminary statistics compiled by the Leather-Rubber-Shoe 
Division of the U. S. Commerce Department, and issued 
as follows on July 21: 


Preliminary statistics indicate an absorption of 105,000 long tons of 
rubber in the European countries in the first five months of this year com- 
pared with about 80,000 long tons in the corresponding period in 1932. 

France accounted for a large portion of the increased absorprion, the 
percentage of increase being 119 at the end of May. Other increases 
recorded included Belgium, 89%; Germany, 24%; United Kingdom, 9% and 
Czechoslovakia, 7%. 

A decline of 6% in rubber absorption was registered in the Scandinavian 
countries; Spain showed a loss of 20%; while Russian absorption at the 
Czechoend of March was off 5%. 

United States rubber absorption for the first six months of this year, 
according to statistics made available by the Rubber Manufacturers 
Association, Inc., was 184,723 long tons compared with 190,924 long 
tons in the first six months of 1932. The decline occurred despite the high 
record of 51,326 long tons for June, 1933. Absorption in this country, 
therefore, is about 3% under that for the corresponding period of 1932. 

World rubber absorption appears to have proceeded at a rate 7% greater 
than that obtaining for the first half of last year, owing principally to 
increased absorption in European countries. 


-— 
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Midwest Distribution of Automobiles, According to 
Federal Reserve Bank of Chicago—Continued 
Gains Reported During June at Both Wholesale 
and Retail—Shipments by Furniture Manufac- 
turers Showed Further Gains. 


The Federal Reserve Bank of Chicago reports that ‘‘eon- 
tinued gains were recorded during June in distribution 
of automobiles in the Middle West—both at wholesale and 
retail—sales of new cars being considerably larger than 
either a month previous or a year ago.” The Bank, in its 


July 31 “Business Conditions Report” (issued July 26), 
continues: 


Owing to the favorable _ shown in recent months, data for the 
first half of 1933 indicate that the number of cars sold at wholesale was 
greater in the aggregate than in the same six months of 1932, and sales 
to consumers also totaled heavier in number, although declines were 
recorded in the dollar value of sales—the effect of lower price ranges this 
year. Stocks, which decreased a little in June following two months of 
slight expansion, have averaged much lower throughout the first six months 
of 1933 than in 1932. Although used car sales expanded in June, in line 
with those of new cars, they showed only a small gain over last June. 
The ratio of deferred payment sales to total sales of retail dealers reporting 
the item increased in June over May and a year ago, being 49, 42 and 46% 
in the respective comparisons. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 



































Per Cent: 
June 1933 Change 
Per Cent Change First Half 
from 1933 Compantes Included 
from 
May June First Half| May ) June \\stH'ls 
1933. 1932. 1932. 1933. | 1932. | 1932. 
New cars: 
Wholesale— 
MOT icccdcnds +20.4 +102.5 +9.6 19 14 14 
| ere +26.1 +52.7 +15.9 19 14 14 
Retail— 
NS SOE OOD +18.0 +34.4 +3.5 62 35 35 
Vee. cove wh cdsens +6.1 +19.7 —9.5 62 35 35 
On hand end of month: 
SNE 2 ii tied baie —0.2 —22.7 —38.0* 62 35 35 
WG soit, hw dwie —0.8 — 36.7 —48 .3* 62 35 35 
Used cars: 
Number sold. .-....-.- +14.1 +4.2 —12.0 62 35 35 
Salable on hand— 
4 Dianella re +0.7 —5.1 —28 .0* 62 35 35 
RE A ae —0.5 —40.2 —54.0* 62 35 35 














* Average end of month. 


As to orders booked by furniture manufacturers, the 
Bank said: 


Seventh District furniture manufacturing firms reporting to this bank 
on June operations showed further gains in shipments, the third successive 
in the monthly comparison, and a slight recession in new orders. These 
were 5% under the May volume, which was the largest in 14 months, 
and shipments were 4% heavier. Gains in the year-to-year comparison 
greatly exceeded those of a month previous, being 115% in new orders and 
84% in shipments. Cancellations were light in the current period and 
unfilled orders increased moderately, standing at the close of June in a 
ratio of 61% of orders booked, or five points above that a month previous 
Operations averaged approximately 39% of capacity, comparing with 
38% in May and 34% in June a year ago. 
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Automobile Production in June Shows Further 
Increase. 

June factory sales of automobiles manufactured in the 
United States (including foreign assemblies from parts made 
ip the United States and reported as complete units or 
vehicl>s), based on data reported to the Bureau of the 
Census, consisted of 253,322 vehicles, of which 211,448 
were passenger cars, 41,839 trucks, and 35 taxicabs, as 
compared with 218,303 vehicles in May, 183,106 vehicles 
in June 1932, and 250,640 vehicles in June 1931. 

The table below is based on figures received from 120 
mapufacturers in the United States, 33 making passenger 
ears and 87 making trucks (9 of the 33 passenger car manu- 
facturers also making trucks). (The total number of manu- 
facturers heretofore reported as 144 has been reduced due 
to certain establishments going out of business, discontinu- 
ing manufacture of automobiles, or being merged with other 
establishments). Figures for taxicabs include only those 
built specifically for that purpose; figures for trucks include 
ambulances, funeral cars, fire apparatus, street sweepers, 
and buses. Canadian figures are supplied by the Dominion 
Bureau of Statistics. 

AUTOMOBILE PRODUCTION (NUMBER OF VEHICLES.) 


















































United States. Canada. 
Year and Passenger Tart- Passen- 
Month. Total Cars. Trucks. | cabs.x | Total. |ger Cars.| Trucks. 
1931— 
January. --.-.-..- 171,848 137,805, 33,531 512 6,496 4,552} 1,944 
February----.-- 219,940 179,890) 39,521 529 9,871 7,529| 2,342 
RD xeawaen 276,405; 230,834) 45,161 410} 12,993) 10,483) 2,510 
PR aR: 336,939) 286,252) 50.022 665| 17,159) 14,043) 3,116 
RSE a 317,163; 271,135) 45,688 340| 12,738) 10,621) 2,117 
FE avannende 250, 210,036; 40,244 360 6,835 5,583) 1,252 
Total (6 mos.)| 1,572,935] 1,315,952) 254,167) 2,816) 66,092) 52,811) 13,281 
DP sawanowsce 218,490 183,993| 34,317 180 4,220 3,151} 1,069 
August.....-.- 187,197 155,321} 31,772 104 4,544 3,426; 1,118 
September .-..- 140,566 109.087) 31,338 141 2,646 2,108 538 
October. .....- 80,142 57,764; 21,727 651 1,440 761 679 
November... 68,867 48,185) 19,683 999 1,247 812 435 
mber. .... 121,54) 96,753| 23,644) 1,144 2,432 2,024 
Total (year) .| 2,389,738) 1,967,055) 416,648; 6,035| 82,621) 65,093) 17,528 
1932— 
January....-..- 119,344 98,706| 20,541 97 3,731 3,112 619 
February... --.-.- 117,418 94,085; 23,208 25 5,477 4,494 983 
March. ......- 118,959 99,325) 19,560 74 8,318 6,604| 1,714 
DE tbcdnebe 148,326 120,906| 27.389 31 6,810 5,660) 1,150 
See 184,295 157,683) 26,539 73 8.221 7,269 952 
pO ae 183,106 160,103}. 22,768 235 7,112 6,308 804 
Total (6 mos.) 871,448 730,808) 140,105 535| 39,669) 33,447) 6,222 
| OO oe 109,143 94,678| 14,438 27 7,472 6,773 699 
Augu@tt.......- 90,325 75,898) 14,418 9 4,067 3,166 901 
September -... 84,150 64,735} 19,402 13 2,342 1,741 601 
October. ...... 48,702 35,102) 13.595 5 2,923 2,361 562 
November. ...- 59,557 47,293) 12,025 239 2,204 1,669 535 
December. . .-- 107 ,353 85,858} 21,204 291 2,139 1,561 578 
Total (year) .| 1,370,678) 1,134,372) 235,187) 1,119} 60,816) 50,718) 10,098 
1933— 
January......- 130,044 108,321; 21,718 5 3,358 2,921 437 
February. ..-.-.- 106,825 91,340; 15,333 152 3,298 3,025 £73 
Maram. -.c.... 117,949 99,225) 18,064 660 6,632 5,927 705 
Sd Sie kena 150 667 152.939| 27,317 411 8,255 6,957) 1,298 
PRET SS *218,303| *184,644) *33,605 54 9,396 8,024; 1,372 
_ pe 253,322 211,448) 41,839 35 7,323 6,005} 1,318 
Total (6mos.)! 1,007,110 847,917| 157,876) 1,317! 38,262! 32,859) 5,403 




















* Revised. x Includes only factory-built taxicabs, and not private passenger cars 
converted into vehicles for hire. 
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Wage Increase for 200,000 Automobile Workers Ordered 
by National Automobile Chamber of Commerce — 
Will Be Effective Aug. 1. 


On July 26 the directors of the National Automobile 
Chambe: of Commerce at Detroit adopted a resolution 
calling for an adjustment of wage rates in co-operation with 
President Roosevelt’s recovery program. It was announced 
that 200,000 automobile workers in plants connected with the 
Chamber, which has 42 manufacturer members, will receive 
a wage increase Aug. 1. Advices from Detroit said that the 
Ford Motor Co. is not a mamber of the Chamber and that 
the resolution is understood not to apply to Ford units. 
However, it was said, Mr. Ford has been represented on the 
Chamber’s code committee but present deliberations were 
corfined to members only, and his company was not repre- 
sented. The code, when adopted, will define the exact wage 
increase. The following statement was issued by Alvan 
Macauley, President of the Packard Motor Car Co., who is 
also President of the Chamber: 


The action of the members of the National Automobile Chamber of 
Commerce in recommending increases to wage workers was taken to-day 
as an earnest effort of our sincere desire to co-operate in every way with the 
President and his Administration in bringing about re-employment and 
establishing purchasing power. ' 





-— 





Hupp Motor Car Corp. Announces New Line. 
The Hupp Motor Car Corp. has introduced a new series 
321-A six-cylinder line, priced $100 under the corresponding 
body models of the Silver Anniversary six. The new line 
is offered in three body types priced from $895 to $960 
at the factory. 
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The Condition of Canadian Crops. 

The Dominion Bureau of Statistics on July 25 issued the 
ninth of a series of 15 weekly telegraphic reports covering 
crop conditions in the three Prairie Provinces. Forty-two 
correspondents distributed over the agricultural area supply 
the information on which the reports are based. Most of 
these correspondents are agriculturists of the Dominion 
and Provincial Departments of Agriculture but in Manitoba 
and Alberta, a number of selected private observers and 
grain men also co-operate in this service. 

Uncertain prospects, it is stated, still prevail in the 
Prairie Provinces and the 1933 crops will undoubtedly add 
to the recent succession of wheat crops that have been 
very difficult to estimate. Excellent prospects in May were 
generally blighted by June drought and there has been a 
further decline during July to date. Regional variation 
is extreme and local judgments on crops must be carefully | 
weighed by acreage affected. 

Manitoba crops are best in the west-centre and north. Southern areas 
suffered severely in June and subsequent rainfall although more plentiful 
has not effected a recovery. Growth is well advanced and harvest will 
be early. Some cutting will be done this week. 

Saskatchewan prospects are decidedly mixed and the ultimate harvest 
cannot yet be placed within narrow limits. Crops are still of near average 
promise on a fairly large acreage mostly east of Moose Jaw, in the Carrot 
River Valley and in some Northeastern districts. Some extreme southern 
districts and a widespread western territory are drought stricken beyond 
any possible recovery. 

In Alberta promising grain crops are found on the foremost line, in the 
Blindman Valley, in a considerable territory branching in all directions 
from Edmonton and in the Grande Prairie district. Light crops will be 
harvested on the Lethbridge, Macleod and Aldersyde lines and fairly 
generally in the whole territory east of the Calgary and Edmonton line 
and between the main lines of the two railway companies. Staff inspec- 
tors’ and correspondents’ reports would indicate Western wheat prospects 
about 65 to 70% of an averagecrop. Flax, rye and oats have been severely 
damaged recently and the feed situation is serious in some southern areas. 
Local showers have been the rule during the week when general rains are 
the need. Frost has further damaged the light crops south of Calgary. 
Temperatures have been variable but usually moderate. 

——>— 





Chicago Board of Trade Suspends Three Members for 
Failure to Meet Obligations—E. A. Crawford, 
Called “Biggest Trader,” Said to Have Been Long 
Millions of Bushels of Grain—Caught in Sharp 
Market Decline of Last Week—Others Suspended 
Leon Strauss and Roscoe Rockwood & Co. 

Three members of the Chicago Board of Trade were sus- 
pended within two days for insolvency and failure to meet 
obligations, this action providing an epilogue to the period 
of wild speculation in grain futures which resulted in the 
imposition of limitations on daily fluctuations and the pro- 
mulgation of other restrictions by the Board of Trade and 
the Department of Agriculture. On July 24 Edward A. Craw- 
ford and the firm of E. A. Crawford & Co. for which his mem- 
bership was registered, and Leon Strauss of Harper, Strauss 
& Co., at Des Moines, Iowa, were suspended from all privi- 
leges of membership under provisions of Rule 120. The 
third suspension was announced on the following day, when 
Roscoe Rockwood & Co., of Bloomington, Ill., was dropped 
under Rule 119. Rule 120, under which the first two suspen- 
sions were made, states: 

Whenever it shall appear to the, President of the Board that a member 
firm or corporation registered upon the Association has failed to meet his 
or its engagements, or is insolvent, or the President has been advised by the 
Business Conduct Committee or the Board of Governors of the Clearing 
House that such member, firm or corporation is in such financial condition 
that he or it cannot be permitted to continue in business with safety to his 
or its creditors or the Association, the Secretary shall announce to the 
Association the suspension of such member, firm or corporation, which sus- 


pension shall continue until the member has been reinstated as provided in 
Rule 119 which provides reinstatement upon settlement with creditors. 


On July 25, A. F. Lindley, President of the Board of Trade 
Clearing Corporation, said that at the close of business on 
July 22, “all clearing members were fully margined at the 
Clearing House to the full extent of our Clearing House re- 
quirements.” 

A Chicago dispatch to the “Wall Street Journal,” on 
July 24, commented on the two suspensions of that day as 
follows: 

The suspension of Edward A. Crawford and the firm of E. A. Crawford & 
Co. marked the culmination of a costly venture for a number of notable 
grain operators whose huge long holdings, built up on a large scale through- 
out the advance, overweighted the market Wednesday last, at the top of an 
exaggerated advance, and broke prices 30c. in wheat, and rye, and 20c. in 
corn in two days. 

Irresistibly drawn into the vortex of the decline were thousands of small 
longs whose margin positions were slim. 

There have been about half a dozen outstanding operators linked with 
the market’s difficulties who have been active over the past months in 
building up the rapid advance to levels which made it nearly possible to 
import grains from foreign countries over the still import duties. Actually 
some rye and oats are reported to have been brought in from Oanada and 
Argentina, and it was the realization by the trade that substantial imports 
were an imminent possibility that gave the initial and decisive check to 
the abnormal advance. Operators who appreciated this technical position 
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attempted to unload, but found the market incapable of taking their millions 
of bushels of offerings at levels that would leave them in the clear. 


Crawford Called Biggest Long. 

Edward A. Crawford, probably the greatest single long factor in the mar- 
ket by a considerable bushelage, has been a heavy operator in wheat, rye 
and corn for the past few months. To him is credited the control in rye, 
and he is reputed to have taken over 4,000,000 bushels in cash rye on May 
contracts which he later turned over to elevator interests, then going into 
the later futures. 

Previous to the collapse started Wednesday [July 19], and which reached 
a depth Thursday [July 20] that made it mandatory to close the Board for 
two days and reopen with a fixed price range and a minimum quotation, Mr. 
Crawford is understood to have made millions through operation of scale sell- 
ing orders. 

Mr. Crawford and one or two others were long millions of bushels of corn 
at the break, and the liquidation of these holdings was reflected in a clearly 
observable weight on the price Monday in the distant futures, in which the 
body of speculative interest lies. 

Mr. Crawford, it is understood, was long 13,400,000 bushels of corn, 
4,250,000 bushels of wheat, 100,000 bushels of rye, and 122,000 bushels of 
flax, the latter at Minneapolis, as of Saturday. He is also understood to 
have been a big seller of weekly bids and offers. 


————— 


Resumption in Futures Trading on Chicago Board 
i of Trade Under New Restrictions Following Two 
Days’ Suspension. 

Under restrictions designed to prevent drastic changes in 
grain prices, trading in grain and provision futures on the 
Chicago Board of Trade and other commodity markets was 
resumed on Monday, July 24. Trading in futures in Chicago 
had been suspended for two days (Friday, July 21, and Satur- 
day, July 22), that action having developed from the severe 
drop in prices which brought marked declines on July 20. 
In its issue of July 21 the Chicago “Tribune” thus reported 
in part the break on July 20: 


In the crash of the long built-up price levels stocks as well as grains were 
severely affected. Selling orders poured in to all exchanges and there was 
a dearth of buyers. 

Wheat, which had dropped 10 to 13 cents a bushel on Wednesday [July 19], 
took another tumble of 12 to 15 cents. Corn was off on the day’s trading 
from 12 to 13% cents; oats, 1% to 7% cents, and rye, 21% to 26% cents. 
Barley, limited to a 5 cent drop a day, speedily reached the deadline and in 
Minneapolis fell 9 cents a bushel. 

In the stock market alcohol issues were down $7 to $20 a share and other 
stocks lost from $2 to $10. The number of shares traded on the New York 
Stock Exchange was 8,122,500, largest since May 5 1930. 


Employees Need Rest. 

The frenzied selling on the Board of Trade wearied the traders and fluc- 
tuations were so great that it was almost impossible to execute orders with 
accuracy. One of the reasons given, formally, for the halting of future 
trading to-day was a desire to give overworked employees of Board of Trade 
firms a little chance to rest. 

However, it was generally admitted that the real object was to put a 
check on the wave of public hysteria that carried the prices down. In ad- 
dition to limiting the price swings—an order which is to hold good indefi- 
nitely—the Directors of the Board also abolished trading in privileges of more 


than one day’s duration. Privileges bought or sold before the order was 
issued are not affected. 


On the same day (July 20) the downward movement of 
prices on the Chicago Board was described as follows in 
Chicago advices to the New York “Times”: 


Prices of grains moved downward to-day with those of stocks and cotton, 
and with virtually two sellers to every buyer on the Board of Trade here, 
the day was made memorable. With the exception of a sharp rise in prices 
after the opening, due to a rush of buying by big Eastern interests, selling 
on stop-loss orders for speculators shoved quotations irregularly downward 
and the close was near the lowest levels of the day. Traders were inclined, 
however, to believe that the worst had been seen and that the market was 
due for an upturn. 

The last prices were at slight rallies from the lowest of the day, with net 
losses on wheat of 13 to 15% cents a bushel. Corn declines were 12 to 13% 
cents, those of oats 74% to 10 cents, of rye 21% to 26% cents and of barley 
5 cents. The break in wheat from the highest to the lowest for the day was 
15% cents on July; September, 18% cents; December, 18 cents, and May, 
18% cents. The close on July was 90 cents; Septemrber, 91 to 92%; De- 
cember, 95% to 96%, and May, 100 to 101. 

To-morrow, however, under a ruling of the Directors of the Board of 
Trade, fluctuations of prices in a day will be limited to 8 cents a bushel for 
wheat, 5 cents for corn, 4 cents for oats, 8 cents for rye and 5 cents for 
barley. 

Winnipeg followed the lead of Chicago with net losses of 9 to 10 cents, 
and % to 1 cent above the low point, December closing at 52 cents. Weak- 
ness in the Canadian market was in the face of reports of frost in Western 
Canada where the crop is understood to be in a critical stage. 

The volume of business in wheat futures yesterday was 141,692,000 bushels, 
compared with 149,581,000 bushels on Aug. 7 1930, while the record of all 
wheat trading was 156,126,000 bushels on Oct. 24 1929. Prices have de- 
clined so rapidly and unexpectedly that cash handlers report that country 
holders have checked selling, regarding prices as too low, and have expressed 
the belief that the Government must devise new inflation methods to restore 
confidence and revive buyers so that the upward movement in prices may 


continue. 

The suspension of futures trading on July 20 on the Chicago 
Board was noted in our issue of July 22, page 581. On July 
21 the Directors of the Board of Trade announced that there 
would be no trading in grain futures on July 22. Chicago 
advices July 21 to the New York “Journal of Commerce” 
regarding the July 22 session said: 


The only session will be from 11:45 to 12 noon to enable traders to adjust 
their weekly privileges. 


Financial Chronicle 


763 


The regular cash grain markets will be open as usual. The provision mar- 
kets will be closed with the grain futures markets. Closing down of trading 
in Chicago futures, which has happened only a few times in the history of 
the Exchange, was ordered by the Directors of the Board of Trade at a 
meeting late Thursday night. 


The resumption July 24 of futures trading in Chicago on 
the Board of Trade was marked by the liquidation of many 
millions of bushels of grain futures, but, said a Chicago ac- 
count in the New York “Times,” in a most orderly manner, 
and the largest part of the trading in wheat, oats and 
rye was above the minimum-price levels established by the 
officials of the Exchange. The dispatch from Chicago July 
24 to the “Times” continued in part: 


While the price ranges were relatively narrow, it was estimated that prob- 
ably 20,000,000 bushels of all grains had been liquidated for the account of 
the firms whose suspension was announced during the day. 

Wheat at the high point showed as much as 3 cents above the minimum 
figures owing to pronounced strength in Winnipeg and Liverpool and in 
sympathy with the upturn in stocks and cotton. The market gradually 
eased, however, toward the last and closed at the minimum prices. 

July corn finished 14% cents above the minimum, while other deliveries 
were at the low levels permitted for the day, all trading in the September 
and December being at the inside figures. Oats developed independent 
strength and were from % to 1 cent higher for the day, while rye was the 
same to % cent above the minimum. Barley, on which no minimum price 
had been placed, dropped 5 cents for the day, the maximum amount permitted 
under the regulations. 

Never in the history of the Board of Trade has such a condition existed 
as that which was in evidence to-day, according to some of the oldest mem- 
bers. In the past, suspensions of members have been followed by sharp 
breaks and the liquidation was accomplished quickly. According to those 
who are in a position to know. had such a condition been permitted this 
time, it might have had a far-reaching effect on the recovery in general 
business which has been under way of late. As it was felt that the market 


would quickly right itself were the liquidation gradual, the minimum-price 
restrictions were imposed. 


Early End of Liquidation Seen. 


The manner in which the heavy selling was absorbed was the subject 
of much favorable comment. How much more grain remains to be liquidated 
cannot be ascertained, but according to the gossip a day or so more may 
see its completion if the buying remains as large as it was to-day. 


Pointing out that the Chicago Board of Trade and other 
leading grain markets throughout the country would reopen 
for trading in futures on July 24 under the most stringent 
set of restrictions ever imposed upon the grain markets in 
the United States telegraphic advices July 23 from Chicago 
to the New York “Times” also had the following to say: 


These restrictions, which will be in effect until further notice, are: 

1. Prices of grains will not be permitted to drop below the closing prices 
of last Thursday, the last day in which trading in futures was permitted by 
the Governors of the Chicago Board of Trade. 

2. There will be no trading in wheat or rye for future delivery at prices 
more than 8 cents above or below the closing prices of the preceding trading 
day. Similarly, trading in corn futures is limited to daily fluctuations of 
5 cents, up or down, and oats will be held within a daily range of 4 cents 
either way. Barley may not fluctuate more than 5 cents in either direction 
in any one day. 

3. Until further notice, trading will begin at 10:30 A. M., one hour later 
than usual, and the close will be at 1:15 P. M., as has been the custom, with 
the Saturday session ending at noon. Trading in securities will begin at 
11 A. M. and close at 2 P. M., Chicago Daylight Saving Time, which hours 
coincide with the temporarily shortened hours announced by the New York 
Stock Exchange. 

4. Daily reports on the position of traders with holdings of more than 
500,000 bushels of grain will be required of brokers by the Secretary of 
Agricuiture. This requirement was reimposed last Thursday after a lapse 
of several months. 

Meanwhile officers of the Chicago Board of Trade and representatives of 
other exchanges will meet to-morrow in Washington with Secretary Wallace 
to discuss “‘revamping of fundamental methods” of trading in grain. Peter 
B. Carey, President of the Board; Lowell S. Hert, Vice-President, and 
Thomas Y. Wickham, a Director and Chairman of the Grain Committee on 
National Affairs, left for Washington to-day after a meeting of the Board’s 
Directors. The Directors’ meeting was held, Mr. Carey said, to make plans 
“for extending the greatest possible co-operation in stabilizing the grain 
markets.”’ 

The minimum prices at which trading in futures will be permitted (Thurs- 
day’s average closing figures) are as follows: Wheat, July, 90 cents; Sep- 
tember, 92 cents; December, 95% cents; May, $1. Corn, July, 46 cents; 
September, 53 cents; December, 57% cents; May, 63 cents. Oats, July, 34 
cents; September, 35 cents; December, 37% cents; May, 41 cents. Rye, 
July, 65 cents; September, 67 cents; December, 73 cents; May, 80 cents. 
Exchanges in other cities are expected to follow the Chicago Board of Trade’s 
lead in setting the Thursday closing prices as the absolute minimum in each 
case. 

Inasmuch as these restrictions are imposed by the grain exchanges, they 
have no binding application to the farmer’s sales of cash grain from the 
farm, but the Board of Trade officials are convinced that there will be a 
decided indirect influence, inasmuch as the millers and processors of grain 
who buy direct from the farmer hedge in the futures markets and the prices 
for grain futures are the chief guide in determining the worth of cash wheat 
at the country elevators. 

The farmer may, however, sell his grain to millers at any price that the 
latter choose to pay. But if there are no buyers of futures, the millers will 
not be able to hedge. That might react to the disadvantage of the farmer. 
In that case, it is believed that the Board of Trade would probably lower 
the minimum, perhaps 5 cents at a time, if necessary, until a free trade 
was resumed. Both the exchange experts and Secretary Wallace, however, 
are understood to believe that the price of grains can be successfully pegged 
at Thursday’s closing prices or better. 


Official announcements by the Chicago Board of Trade 
and its President, Peter B. Carey, were given as follows in 
Chicago advices July 22 to the “Times” : 
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issued by Peter B. Carey, President of the Exchange, said: 
er ooagey acelin price on the principal cereals traded here tend 
justified by the action of the cash markets in the past two days. or 
and corn showed a decidedly mie tone both on Friday and to-day, an 
ial upturn in value. 
ercehiae th etate ‘indication that flour mills and industries processing corn 
and oats have experienced an exceptionally large demand for grain products 
during the past two days. Since the futures markets closed processors have 
been buying cash corn at 2 to 3 cents over the basic prices of Thursday and 
flour mills have been bidding eagerly for cash wheat. Basic prices on wheat 
have advanced 2 and 4 cents since Thursday. : 

“The new corn crop in this country, together with Spring wheat in both 
the United States and Canada has been steadily deteriorating, due to hot, 
dry weather. Corn receipts and Winter cash grain demand, together with 
lighter receipts will create still higher premiums for cash grain. 

“The Chicago Board of Trade is a market place, solely, but its officials 
and Directors are convinced that no hysteria induced by excess public 
liquidation should be encouraged. We believe that the minimum prices we 
have established are fully justified by the conditions as we see them now.” 

Board of Trade announcements were at variance with statements issued 
at Washington, which, after Monday, would allow in any one day a 10-cent 
range in wheat prices, 5 cents up or 5 cents down, as compared with final 
prices of the preceding day, if no lower than Thursday’s last figures. Any 
discrepancy, however, is expected to be quickly adjusted Monday with the 
Department of Agriculture. 

The Board of Trade announcement specifies also “‘average closing figures.” 
This would mean, for example, that the Chicago May wheat minimum would 
be $1 a bushel even, not $1 to $1.01 as last quoted Thursday. 

The Board of Trade official statement announcing the course to be fol- 
lowed on Monday said: 

“There shall be no future trading in wheat, corn, oats or rye on any day 
at prices below the following average minimums: July wheat, 90 ; September 
wheat, 92; December wheat, 95144; May wheat, 100. July corn, 46; Sep- 
tember corn, 53; December corn, 5744; May corn, 63. July oats, 34; Sep- 
tember oats, 35; December oats, 3714; May oats, 41. July rye, 65; Sep- 
tember rye, 674% ; December rye, 73; May rye, 80. 

“Under the provisions of Rule 81, the Directors to-day ordered that be- 
ginning Monday, July 24 1933, and effective until further notice, there 
shall be no trading during any day at prices more than 8 cents per bushel 
above the average closing price of the preceding business day in wheat and 
rye, 5 cents in corn, and 4 cents in oats. 

“Tt is further ordered that there shall be no trading in barley at prices 
more than 5 cents above or below the average closing price of the preceding 
business day, and that there shall be no trading during any day in pro- 
visions at prices more than 75 cents per hundred pounds above or below the 
average closing prices of the preceding business day.’’ 


Last night (July 28) the ‘Wall Street Journal’’ reported 
the following from Chicago: 


At aspecial meeting of the Chicago Board of Trace directors the minimum 
prices which have been in effect on grains since Monday were altered. In 
line with recommendations made at the conference at Washington the 
minimum fluctuations in wheat, rye and barley, effective to-day, have been 
limited to five cents per bushel above or below the finish of the previous 
day, with a limit of 4 cents on corn and 3 cents on oats. 


- 
> 


Trading in Butter and Egg Futures on Chicago 
Mercantile Exchange Suspended for Day (July 24). 
On July 24 Associated Press account from Chicago stated: 
Directors of the Mercantile Exchange ordered trading in future deliveries 

of both egg and butter suspended for to-day to enable clerical staffs to catch 

up with their work. Trading will be as usual to-morrow. 


The last three days of last week were record breakers in volume as prices 
fell rapidly. 





S——— 

Wages of 1929 Restored by Chicago Trade Board. 

Directors of the Chicago Board of Trade Clearing Corp. 
have voted to restore 1929 wages to its 45 employes according 
to advices which came from Chicago July 3 to the New York 
“Times,’’ and which also stated: 

It is the first instance reported here in which the 1929 scale of wages has 
been completely resotred. 

All employes from messenger boys to manager are affected. The increases 
range from 25% upward. 

The boiling grain markets of recent weeks have made the clearing house 
a beehive of activity. The corporation maintains both a day and night shift, 
and the heavy volume of trading recently has taxed the capacity of the 


organization. Employes have worked !ong hours to keep abreast of the 
market. 


-— 
_— 


Smaller World Wheat Crop Reported by United States 
Department of Agriculture—Carryover Has In- 
creased. 

World production of wheat, outside Russia and China, will 
be well below production last year, but the carryover in the 
principal exporting countries is somewhat larger than it was 
a year ago, said the Bureau of Agricultural Economics in its 
report on world wheat prospects issued July 20. 

The reduction of the world crop is due primarily to the re- 
duced crop in the United States, since the combined produc- 
tion in all other countries except Russia and China seems 
likely to be about the same as production in the 1932-33 
season, according to the Bureau, which continued: 

The Canadian crop is likely to be less than last year when it was 429,- 
000,000 bushels ; the European crop is now indicated to be about the same 
as last year with production in the lower Danube countries about 100,- 
000,000 bushels larger, and in the importing countries about 100,000,000 
bushels smaller; the crop in northern Africa is reported to be about 25,- 
000,000 bushels smaller than last year, and the three countries of Asia for 
which estimates are available—India, Japan and Turkey—are indicated to 
have about 50,000,000 bushels more than in 1932. 

Total production in the Northern Hemisphere, excluding Russia and 
China, is placed at about 3,000,000,000 bushels compared with 3,248,000,000 
last year. Information on the Russian crop is inconclusive, but a crop 








Financial Chronicle 





July 29 1933 


larger than the small one of last year is to be expected. The crop in the 
Southern Hemisphere will be less than in the, last crop year should only 
v e yields be obtained, it is stated. : 

Tentative estimates of the July 1 carryover in four principal exporting 
countries, together with United Kingdom port stocks and quantities afloat 
total 35,000,000 bushels more than a year ago. Although comprehensive 
figures for continental European stocks are not available, indications are 
that the carryover in the importing countries is larger than it was a year 
ago, but that the carryover in the exporting countries of the Danube Basin 
is smaller. 


in 
—~ 





Charter Two Steamers for Grain Storage at Chicago— 
Rate Advanced to Four Cents a Bushel. 


The following is from the Chicago “Journal of Commerce” 
of July 19: 


Two additional steamers were chartered yesterday to take grain for storage 
at Chicago. The rate advanced a full cent to four cents per bushel, net to 
the steamer. Thus far seven steamers have been taken by elevator interests 
who are accumulating cash grain as a hedge against sales of futures. The 
two steamers booked yesterday will take 500,000 bushels. 

A total of 436,000 bushels rye for storage through the winter has been 
already loaded into two vessels here. The remaining five vessels will take 
approximately 1,090,000 bushels although the nature of the grain to be 
loaded has not been indicated. It was reported yesterday that a steamer has 
been taken for storage grain at Duluth. 

Further demand for steamers for storage is expected. 
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Death of Gilbert N. Haugen—Co-Author of McNary- 
Haugen Farm Relief Bill Vetoed by President 
Coolidge. 


Gilbert N. Haugen, champion of farm relief during his long 
service in Congress, died at his home in Northwood, Iowa, on 
July 18. He was 74 years of ago. Mr. Haugen was elected 
to his first term in the House of Representatives in 1898 on 
the Republican ticket. On July 18 Associated Press accounts 
from Northwood said: 


Re-elected until the Democratic landslide of last Fall, Mr. Haugen’s thirty- 
four years of continuous membership in the House constituted a National 
record. He eventually became Chairman of its Agricultural Committee and 
had a hand in drawing up most of the recent important farm legislation 
prior to the advent of the Roosevelt administration. He returned to his 
home here last March. 

When farm relief demands attained the status of a major issue during the 
latter part of the Coolidge administration, Mr. Haugen, along with Senator 
Charles L. McNary, piloted the measure bearing their names through Con- 
gress. It was vetoed by President Coolidge because of its price-fixing sec- 
tions and because of the cost he held would be entailed by its equalization fee 
principle. 

The Seventieth Congress passed the measure in its first session but it 
was vetoed a second time by President Coolidge. 

The Farm Relief champion, himself a farmer after completing his educa- 
tion, was also an organizer in 1890 of the Northwood Banking Company and 
later its President. He had served in County and State offices before his 
election to Congress. He owned a farm at the age of 18. 

es 


Increase in Stocks of Grains in Store at Head of 
Great Lakes. 
Canadian Press advices from Fort William, Ont., July 22 
stated: 





Stocks of all grains in store at head of the Great Lakes were increased 
in the last week by more than 1,750,000 bushels and stand at 70,454,460 
bushels, compared with 58,013,296 a year ago and 62,911,476 in 1931. In 
store: Wheat 61,290,413 ; oats 2,987,001; barley 2,479,257; flax 706,591; 
rye 3,071,198. 

a 


European Trade Bloc Urged by Senator Caillaux— 
Former French Premier Declares for Regional 
Group That Can Live Within Itself. 


Paris advices July 21 to the New York “Times” stated: 


France must build up with her own colonies and with the rest of Europe 
a “regional economic group” that can live within itself by the normal play 
of production and consumption, Senator Joseph Caillaux told an important 
industrial congress in Marseilles yesterday. 

First, however, said the former Premier, who is one of France’s leading 
economists, France must put her own economic house in order. 

Senator Caillaux first drew a picture of the present unhappy state of 
affairs, with its “orgy of protectionism and manipulation of currencies.’ 
He used again his characterization of the world crisis as ‘‘a disarray of men 
and things.’’ 

“The essential evil from which our generation is suffering,” he continued, 
“is weakening of intellectual and moral discipline. To return to the morality 
of our ancestors, to understand and make it understood that ease is only at- 
tained by a life of toil and that honesty is the best artisan of solid for- 
tunes—in a word, to rediscover the common rule of spiritual life in restor- 
ing ancient virtues, that is destiny’s order.” 

France must not seek any shortcut to ease, but must retrench her ex- 
penditures to balance the budget, he added. 


oo 


Hungary Stops Sale of Wheat to Germany—Action by 
ungarian National Bank Follows Drop Resulting 
from Throwing on Market of Exported Grain. 


From Budapest July 21 a wireless message to the New 
York “Times” stated: 


A big slump in the Budapest wheat market yesterday followed the 
throwing of huge quantities of wheat on the market by German buyers. 

When Premier Goemboes recently returned from Berlin after his visit 
to Chancellor Hitler, it was announced he had obtained a promise that 
Germany would buy 200,000 tons of Hungary’s wheat surplus. 
welcomed as a great achievement for Hungary. 

Purchases began through Budapest agents of the German Reichsbank a 
few days ago, but to the consternation of the Hungarians it was revealed 
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that the Germans did not intend to pay in foreign currency, but to settle 
the purchases against credits which had long been frozen in Hungary. One 
thousand two hundred truckloads had already been bought. 

According to the agents, the German buyers were not making purchases 
for the German market, but for resale in Hungary’s own markets abroad. 
It was further discovered that the Reichsbank had already discounted by 
50% total pengoe credits of German exporters in Hungary, and was there- 
fore keenly interested getting out wheat and liquidating the frozen credits. 

In view of these facts, the Hungarian National Bank canceled ali export 
permits to-day for German wheat buyers and refused to release the frozen 
pengoe credits. 

After long negotiations, the Hungarian National Bank agreed to let 300 
out of the 1,200 truckloads leave the country, but the export of the re- 
mainder of the purchases was barred until negotiations between Hungary 
and Germany for commercial agreements shall have reached a successful 
conclusion. 


There is great consternation in Hungary at the outcome of what had been 
considered a brilliant achievement of the Premier. 


_ — 
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Initial Wheat Adjustment Payments Under Curtailed 
Production Plan to Be Made to Farmers Early 
This Fall—$90,000,000 to Be Available. 


Initial wheat adjustment payments of approximately 
$90,000,000 will be available for farmers as early this fall 
as county wheat production control associations can be 
organized under the wheat plan of the Agricultural Adjust- 
ment Administration, Secretary of Agriculture Wallace 


announced on July 23. The announcement in the matter 
said: 

Following an estimate by Secretary Wallace that taxable consumption 
of wheat in the United States for the next year would total 460,000,000 
bushels, George N. Peek and Charles J. Brand, administrators of the 
Adjustment Act, in conference with wheat section officials, decided to offer 
farmers contracts providing for an initial payment of 20 cents a bushel and 
a final payment of not less than 8 cents and not more than 10 cents a bushel. 

The 30 cents a bushel processing tax imposed July 9 is estimated to yield 
$138,000,000 on the estimated 460,000,000 bushels taxable domestic con- 
sumption. Payments to farmers are to be based on an allotment computed 
at 54% of the average production of farmers for the last five years. 

Payments on 1933 crops are offered to farmers who sign contracts by which 
they agree to reduce the acreage planted for the 1934 and 1935 crops by a 
percentage set by the Secretary of Agriculture. Final determination of 
the acreage cut to be asked by the Secretary will depend in part upon the 
outcome of the London wheat discussions, but in no event is the reduction 
requested to exceed 20% of the farmer’s planted acreage. 

Administration officials decided on the two-cent reserve in the final 
payment in order to insure that they have freedom of action if the oppor- 
tunity arises to help the wheat growers by opening up new export markets. 
If no such opportunity is found, the second payment will be made in the full 
amount, less local administrative costs. 

Checks for the initial adjustment payments are scheduled to be mailed 
as’soon as county wheat production control associations can be organized 
to administer the Act locally, and complete the farm allotments. The sec- 
ond payment will be made next spring. 

After the county wheat production control associations are set up, their 
expenses will be carried by the producer members. The wheat adminis- 
tration is working on a plan to finance the county groups in the initial stages, 
with advances to be repaid to the administration. 


- 
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Secretary Wallace Announces Wheat Allotments to 
42 States Under Benefit Payment Plan—More 
Than $127,000,000 for Farmers, with Payments 
Starting Sept. 1—Export Financing Discussed. 

Secretary of Agriculture Wailace, on July 27, made public 

a compilation of allotments of wheat production in each of 

2,233 wheat counties in 42 States on which benefit payments 

will be made under the domestic allotment plan. These 

allotments total 456,198,588 bushels, and more than $127,- 

000,000 will be distributed to wheat farmers under the plan 

with disbursements of $90,000,000 expected to begin about 

Sept. 1. Mr. Wallace also said, on July 27, that the Depart- 

ment of Agriculture would be prepared in 10 days to tell 

wheat farmers how much they must reduce next year’s 
plantings to qualify for benefit payments. He had previously 
announced that an acreage reduction up to a maximum 
of 20% would be required. The processing tax of 30 cents 

a bushel is expected to yield $136,000,000, and from that 

amount farmers will be paid 28 cents for each bushel of the 

allotment that they produce. State ailotments announced 
by Mr. Wallace are as follows: 
State— 

















Bushels State— Bushels. 
ee 27,828 | South Carolina......-...-- 310,670 
eS oer ON i cin giiitan wilnind «dle 275,544 
|  & .. ae ON EE re penn 1,620,874 
New Jersey >See 1,575,710 
Pennsylvania Bo wins chee wun om carai a 18, 
WN? > Saree G bw eadikes waco DE -. . nk iwndvancktiséa 1,369 
re rere ES I METIS 133,666 
DP ccncroreandana ee Ws sh eaudcecdesane 29,349,992 
ee ee re TS | ee a ame, TY 
WE. .capedecsnctonunes 1,000,900 | Montana. .....-...------- 24,390,201 
DOIONNR Og Ssdwccsondcee 11:166,490 1 IAMED. . wc cece cceene 16,868,288 
NN BFE snes aula cbnee pile 4,020,478 | Wyoming 1,955,267 
DE «iuarchoeeioaneue 10,603,511 | Colorado.....-..---- 9,192,858 
Diath: TOG ..2 oe siciccesess 55,217,821] New Mexico 1,774,613 
South Dakota... ...<<<---- 90 SB5 BSS] ATMOS. cncccccccnenccenne 304,741 
TS. os. ose Sevcscens SE BID BES Re =o sc orccsccicsconanen 2,999,050 

a eer ye ee 203,921 
DN. c's ss vet annaceee O71. FOn | We OSINStOD .. . ce cnwcccccsa 22,986,478 
EE 6 ninisiiwbue » gwen 4.6970, IGG TORGROE. nce cimwnetsnsduncs 11,450,585 
WR «os sc oebendwn cement 4,978,951 | California .........--..---- 5,968,416 
Wess Vive avec cvsuace 886,850 —____— 
Motth Cams. « ssnctiscce 1,973,059 TS nc nnrepbnwnenene 456,198,588 


Aiso on July 27, George N. Peck, Administrator of the 
Agricultural Adjustment Act, discussed plans under which a 
portion of the fund raised by the wheat-processing tax may 
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be used to finance wheat exports by private firms, insured 
by the Government against loss. Mr. Peek and Mr. Wallace 
analyzed the plan from the standpoint of shipment of surplus 
stocks from the Pacific Northwest to the Orient, but it was 


said that they did not intend to confine export financing to 
the Far East. 


——<———— 

Weekly Review of Sugar Market by New York Coffee 
& Sugar Exchange—Market at Highest Levels Since 
Summer of 1931 During Week of July 14. 

The New York Coffee and Sugar Exchange, in its review 
of the sugar market for the week ended July 14, said: 


The highest levels seen in the sugar market since the summer of 1931 
were recorded last week when actuals sold at 3.67c. a pound and refined 
sugar advanced to 4.70c. a pound. Futures showed similar gains on the New 
York Coffee and Sugar Exchange and closed with net advances of 4 to 5 
points. As the week drew to a close and it was apparent that refiners had 
just completed a large buying movement of raws, the speculative appetite 
for sugar was dulled somewhat. Also, the realization that the United States 
market has advanced 50 points above the London market brought fear that 
foreign sugars might be attracted to this country. The tendency was to 
take profits. At the same time the outlook for sugar was rendered favorable 
by a report from Havana that United States Government officials had 
promised Cuba a reduction of 1c. in the duty on sugar if and when the 
Cuban quota was ascertained at the Washington Sugar Conference which is 
seeking to allot the United States consuming market to the different produc- 


ing interests. Volume of trading on the New York Coffee and Sugar Exchange 
has been at the heaviest rate in many months. 


In its review of the market for the week of July 21 the 
Exchange said that “the sugar market was steady early in 
the week but gave way in the finel two days of the week 
under the pressure of liquidation brought about by the 


panicky condition of the other markets, particularly the stock 
market.” 


_—— 
Activity in the Cotton Spinning Industry for June 1933. 
The Bureau of the Census announced on July 21 that, 
according to preliminary figures, 30,918,758 cotton spinning 
spindles were in place in the United States on June 30 1933, 
of which 25,540,504 were operated at some time during the 
month compared with 24,571,498 for May, 23,416,680 for 
April, 23,429,122 for March, 23,659,100 for February, 
23,766,968 for January and 20,646,966 for June 1932. 
The aggregate number of active spindle hours reported for 
the month was 9,299,175,026. During June the normal 
time of operation was 26 days, compared with 26 2-3 for 
May, 2434 for April, 27 for March, 2334 for February and 
25% for January. Based on an activity of 8.96 hours per 
day the average number of spindles operated during June 
was 39,917,475, or at 129.1% capacity on a single shift 
basis. This percentage compares with 112.3 for May, 
95.7 for April, 93.9 for March, 95.0 for February, 95.1 for 
January and 57.6 for June 1932. The average number of 
active spindle hours per spindle in place for the month was 
301. The total number of cotton spinning spindles in place, 
the number active, the number of active spindle hours and 
the average hours per spindle in place, by States, are shown 
in the following statement: 






































Spinning Spindles. Active Spindle Hours for June. 
State. In Place |ActiveDuring Average per 
June 30. June. Total. Spindle in Place. 

Cotton-growing States} 19,076,266 | 17,593,128 | 7,046,039,942 369 
New England States__| 10,796,098 7,242,362 | 2,074,829,438 192 
All other States. .-..- 1,046,394 705,014 178,305,646 170 
DIOR. 6c bi dtntecnd 1,874,270 1,699,160 690,657,203 368 
Connecticut ........- 1,003,968 772,182 207 ,429,007 207 
Gs coe nncgaeees 3,298,678 3,042,540 | 1,243,175,330 377 
WEE 3 deh occakcie 968,360 872,718 247,392,182 255 
Massachusetts... ...- 5,824,052 3,563,558 | 1,039,128,278 178 
Mississippi--..-.--.-- 215,972 154,304 62,757,969 291 
New Hampshire__--_-.- 1,117,346 876,576 233,519,901 209 
pg ae 567,042 274,932 80,355,433 142 
North Carolina. ---.-- 6,142,964 5,591,390 | 2,047,695,331 333 
Rhode Island. ..--.-- 1,765,108 1,058,816 319,094,524 181 
South Carolina_....-- 5,681,388 5,542,424 | 2,431,494,565 428 
Tennessee 09,466 518,192 231,306,372 380 
ee 281,968 213,254 77,691,226 276 
Virginia 673,280 652,808 202,506,776 301 
All other States. -....- 894,896 707 ,650 184,970,929 207 

United States -_-.._- 30,918,758 | 25,540,504 ' 9,299,175,026 301 

a 


Weather in Cotton Belt Has Been Unusual this Year, 
According to New York Cotton Exchange. 

Moisture conditions in the Cotton Belt have not been 
normal so far this year, according to the New York Cotton 
Exchange Service. Winter rainfall in the West, on which 
the Texas and Oklahoma crops depend to such a large extent 
for sub-soil moisture accumulation, was deficient. May 
rainfall was slightly excessive while June rainfall was very 
light. Under date of July 24 the Exchange Service con- 
tinued: 


The combined index of Texas-Oklahoma winter rainfall for the past 
winter is 5.5, as against 8.2 last year, 8.6 two years ago and a 10-year 
average of 7.1 from 1923 to 1932. Average May rainfall in the Cotton 
Belt was 4.2 inches, as against 3.3 last year, 3.1 two years ago and a 10- 
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year average of 4 inches. Average June rainfall was 1.5 inches, as against 
4.5 last year, 2.1 two years ago and a 10-year average of 3.8 inches. 

Dry weather tends to hold the weevil in check, particularly since it 
is usually accompanied by high weevil-destroying temperatures; but, on 
the other hand, the crop needs about the average June-August rainfall 
total of 10.9 inches to satisfy the moisture requirements of the plant. 
July rainfall has so far been more nearly normal than June rainfall, al- 
though moisture is still deficient in some areas of the western part of the 
Cotton Belt. 

—_p———_ 


Terms of Cotton Options Extended One Year from 
May 1 1934 to May 1 1935—Producers Not Calling 
Options by May 1 1934 Subject to Carrying Charge 
of 40 Cents Per Bale Monthly. 


A modification of the option contracts on Government-held 
cotton, which are to be issued to producers as part of the con- 
sideration in the acreage adjustment campaign, was made 
public July 25 by Oscar Johnston, Director of Finance of the 
Agricultural Adjustment Administration. The latter states: 


This modification extends the term of the option from May 1 1934 to 
May 1 1935, with the provision that producers who have not called their 
options by May 1 1934 will pay a carrying charge of 40c. per bale per month. 

Under the original terms of the option contracts, producers had the right 
to call their options at any time but were required to call by May 1 1934. 
This modification extends the time for calling the options. Around 2,000,000 
bales of cotton are to be optioned to some half million producers at 6c. per 
pound under the acreage adjustment program. 


Mr. Johnston, in announcing these modifications, made the 
following statement : 


As in the cotton reduction campaign, the Administration is placing the 
handling of the options directly up to the producers themselves. The Secre- 
tary of Agriculture, under th@ terms of the contract as now revised, has 
made it possible for producers to withhold this cotton from the market for 
a longer period. This extension of time should enhance the orderly market- 
ing of the option cotton and minimize the possibility of placing a large 
portion of the cotton on the market at a time when it would compete with 
the crop to be harvested this fall. The producer may call his option at any 
time before Dec. 1 1933 that the price is not below 94%c. This modification 
of the original plan gives the holders of these options an additional year 
during which they may dispose of their holdings to their best advantage. 


The option contracts were further modified to permit the 
Secretary of Agriculture to sell any of the cotton for the 
benefit of the producer after May 1 1934 at a price of not less 
than 12%c. per pound. In the event the Secretary should 
so decide to sell a portion of the cotton then held on options 
by producers, the particular options to be retired would be 
selected by lot. 

—_———_ 


Hearings Relating to Processing Taxes on Commodities 
™ Competing with Cotton to Be Held in Washington 
~ uly 31. 

Formal notice of two hearings on the cotton processing tax 
were signed, July 21, by Secretary of Agriculture Wallace. 
The hearings relate to processing taxes on commodities that 
compete with cotton and on low-value products manufactured 
from cotton. Both are scheduled for July 31 at 9:30 a. m., 
in the Auditorium of the National Museum, Constitution 
Avenue and Tenth Street, in Washington. Formal notices 
of these hearings follow: 


UNITED STATES DEPARTMENT OF AGRICULTURE—AGRICULTURAL 
ADJUSTMENT ADMINISTRATION. 


Notice of Hearing With Reference to Processing Taxes on Commodities in 
Competition With Cotton. 

Under the Agricultural Adjustment Act, approved May 12 1933, as 
amended, and under the General Regulations, Series 1, Revision 1, of the 
United States Department of Agriculture, Agricultural Adjustment Admin- 
istration, issued pursuant to said Act. 

Notice is hereby given of a hearing to be held in the Auditorium of the 
National Museum, Constitution Avenue and Tenth Street, Washington, D. C., 
on July 31 1933, at 9:30 a. m., at which interested parties may be heard 
as to whether the payment of the processing tax upon cotton is causing or 
will cause to the processors thereof disadvantages in competition from com- 
peting commodities by reason of excessive shifts in consumption between 
such commodities or products thereof. This hearing is to be held pursuant 
to Section 15 (d) of the aforesaid Act, which provides that if the Secretary 
of Agriculture finds, after investigation and due notice and opportunity 
for hearing to interested parties, that such disadvantages in competition 
exist, or will exist, he shall proclaim such finding and shall specify in this 
proclamation the competing commodity and the compensating rate of tax 
on the processing thereof necessary to prevent such disadvantages in com- 
petition ; that thereafter there shall be levied, assessed, and collected upon 
the first domestic processing of such competing commodity a tax, to be paid 
by the processor, at the rate specified, until such rate is altered pursuant 
to a further finding under Section 15 of said Act, or the tax or rate thereof 
on the basic agricultural commodity is altered or terminated ; and that in 
no case shall the tax imposed upon such competing commodity exceed that 
imposed per equivalent unit, as determined by the Secretary of Agriculture, 
upon the basic agricultural commodity. 

(Signed) HENRY A. WALLACE, Secretary of Agriculture. 

Dated: July 21 1938. Washington, D. O. 


UNITED STATES DEPARTMENT OF AGRICULTURE—AGRICULTURAL 
ADJUSTMENT ADMINISTRATION. 
Notice of Hearing on Cotton Processing Tax With Reference to Low Value 
Products. 
Under the Agricultural Adjustment Act approved May 12 1933, as 
amended, and under the General Regulations, Series 1, Revision 1, of the 


United States Department of Agriculture, Agricultural Adjustment Admin- 
istration, issued pursuant to said Act, 


Financial Chronicle 


July 29 1933 


Notice is hereby given of a hearing to be held in the Auditorium of the 
National Museum, Constitution Avenue and Tenth Street, Washington, D. C., 
on July 31 1933, at 9:30 a. m., at which interested parties may be heard as 
to any class or classes, if any, of products of cotton which are of such low 
value compared with the quantity of cotton used for their manufacture that 
the imposition of the processing tax on cotton will prevent in whole or in 
part the use of cotton in the manufacture of such products and thereby sub- 
stantially reduce consumption and increase the surplus of cotton. This 
hearing is to be held pursuant to Section 15, Subsection (a), of the afore- 
said Act, which provides that if the Secretary finds upon investigation and 
after due notice and opportunity for hearing to interested parties, that any 
class of products of any commodity is of such low value compared with the 
quantity of the commodity used for their manufacture that the imposition 
of the processing tax would prevent in whole or in large part the use of 
the commodity in the manufacture of such products and thereby substan- 
tially reduce consumption and increase the surplus of the commodity, then 
the Secretary of Agriculture shall so certify to the Secretary of the Treasury, 
and the Secretary of the Treasury shall abate or refund any processing tax 
assessed or paid after the date of such certification with respect to such 
amount of the commodity as is used in the manufacture of such products. 

(Signed) HENRY A. WALLACE, Secretary of Agriculture. 

Date: July 21 1933. Washington, D. C. 


tin 
—_ 


Regulations Governing Processing Tax of 4.2 Cents 
on Cotton—Taxon Floor Stocks of Cotton Products. 


Regulations governing the application of the processing 
tax of 4.2c. a pound on cotton, effective Aug. 1, were issued 
on July 20 by the Department of Agriculture. Reference to 
the proposed tax was made in these columns July 15, page 
428, and in our issue of July 22, page 566, the proclamation 
imposing the tax was given. The tax is to be collected by 
the Bureau of Internal Revenue, and a tax is to be paid on 
floor stocks of cotton products held by manufacturers, whole- 
salers and others. The announcement regarding the regula- 
tions follows: 


The Agricultural Adjustment Administration, July 14 1933, made public 
regulations signed by the Secretary of Agriculture and approved by President 
Roosevelt, fixing a processing tax, beginning Aug. 1 1933, of 4.2c. a pound 
net weight on cotton. The Agricultural Adjustment Act provides that this 
tax will terminate at the end of the marketing year current at the time 
the Secretary proclaims that rental or benefit payments are to be discon- 
tinued with respect to cotton. The rate of 4.2c. a pound will remain in 
effect as provided by the Act unless the Secretary, in order to effectuate 
the declared policy of the Act, finds it necessary to adjust the rate. 

This tax, which will be collected by the Bureau of Internal Revenue, is 
on the first domestic processing of all cotton processed on and after Aug. 1. 
It will be necessary for all manufacturers and other first processors of 
cotton to furnish the Bureau of Internal Revenue with satisfactory inventory 
statements as of Aug. 1, and monthly reports showing the amount of cotton 
processed. The Act exempts from this tax the ginning of cotton and the 
processing of cotton linters. 

A conversion factor is prescribed for applying a tax to floor stocks and a 
compensatory duty to imports of cotton products, and refunds which are to 
be paid under certain provisions of the Act. This conversion factor fixes a 
rate for cotton products equal to 105.2% of the processing tax and makes 
allowance for non-spinnable waste removed in the course of processing. 

A tax is to be paid on floor stocks of cotton products held by manufac- 
turers, wholesalers, and others, on the date the tax goes into effect. These 
stocks include the stocks ef retailers which are not disposed of within 30 
days after Aug. 1 of this year. All warehouse stocks, whether of retailers 
or wholesalers, are to be taxed, whether disposed of within 30 days or not. 

The Act protects organizations receiving cotton products for charitable 
distribution by providing for refunds of the tax to those delivering cotton 
products to such organizations for such distribution. 

The Bureau of Internal Revenue, which is charged with the collection of 
the processing tax, will prepare inventory forms and regulations which may 
be obtained from any Collector of Internal Revenue to whom application 
should be made. All questions of interpretation with respect to these taxes 
should be addressed to the Commissioner of Internal Revenue. 


<> 
— 


$1,600,000 Cotton Bonus in Missouri—Cash Payment 
of $1,290,973 to Be Made Shortly. 


From the St. Louis “Globe-Democrat” we take the follow- 
ing from Columbus, Mo., July 18: 


A bonus of $1,600,000 in cash benefit will be distributed in the next three 
weeks among 7,979 Southeast Missouri cotton farmers who are carrying out 
the Government’s cotton reduction program, it was announced here to-day 
by C. E. Carter, in charge of administration of the cotton plan in this State. 

The Missouri cotton growers have agreed to take out of production 100,321 
acres of land, with an estimated average yield of 292 pounds of lint cotton 
per acre, Carter said. The cash payments to this group will total $1,290,973. 
To farmers taking smaller cash benefits plus cotton options at 6c. a pound, a 
cash payment of $401,219 will be made. These farmers have taken options 
on the 24,624 bales of surplus cotton, on which, at present market prices, 
they will realize a profit of $50 a bale. 

Payments, Carter said, would start immediately following the Govern- 
ment’s acceptance of individual contracts and the certification by local com- 
mittee showing growers have plowed up the amount of cotton specified in 
the agreements. 








_— 
August Cotton Report of Department of Agriculture 
to Include Allowance for Acreage Reduction. 

The Crop Reporting Board of the United States Depart- 
ment of Agriculture announces that in the cotton report to 
be published Aug. 8, allowance will be made for the probable 
removal of acreage under contract with the Agricultural Ad- 
justment Administration. The Department, in announcing 
this, July 25, said: 


The area for harvest which will be used in the preparation of the report 
will be the area in cultivation July 1, less the probable removal of acreage 
under contract as indicated by data from the Agricultural Adjustment Ad- 
ministration, less 10-year average abandonment on the area not under con- 
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tract. Attention is directed to the fact that the actual removal of acreage 
will not be completed by Aug. 1, and, therefore, the number of acres of 
cotton actually to be removed as a result of the adjustment program will 
not be definitely known until later in the season. 

The Crop Reporting Board will also publish in comments accompanying 
the report its interpretation of the indicated total crop on the acreage in 
cultivation July 1, less the 10-year average abandonment, as a supplementary 
figure on what the crop would have been without an acreage reduction 
campaign. 


_— 
—_- 


Cigarette Prices Increased 1 Cent a Package by Schulte 
Retail Stores Corporation and United Cigar Stores 
—To Be Effective July 31. 


The Schulte Retail Stores Corporation on July 27 inau- 
gurated an increase of 1 cent a package for the leading brands 
of cigarettes, namely Lucky Strike, Camel, Chesterfield and 
Old Gold, to become effective Monday, July 31. The in- 
crease was immediately met by the United Cigar Stores. 
Schulte’s advance only affects stores in the metropolitan 
area while the advance by the United Cigar Stores is country- 
wide. No action was taken by the Great Atlantic & Pacific 
Tea Co. The new price for the popular brands will be 12 
cents a package, or two for 23 cents, and $1.09 a carton 
of 10 packs. The present price 11 cents a package and two 
for 21 cents. 

The Schulte stores, up to July 17, had been underselling 
its principal competitors, charging 10 cents flat a package, 
but on that day advanced its prices to 11 cents. 








Week Ended July 21 Most Active in History of New York 
Cocoa Exchange. 

In reviewing the cocoa market for the week ended July 21 
the New York Cocoa Exchange said: 

In the most active week in the history of the New York Cocoa Exchange, 
prices fluctuated in a range of 200 points and then closed with net losses of 
only 13 to 22 points for the week. When the commission house liquidation 
was heaviest, the cocoa trade turned buyers and absorbed the huge selling 
volume in good fashion. Most of the time the market was reflecting the 
trends in the stock market. There was believed to be a greater outside inter- 
est in cocoa than at any previous time in the history of the Exchange. The 
volume of trading for the week was 6,558 lots, or more than the entire 
month of June. The week’s turnover was equal to one-third of the entire 
volume of the first half of the year. As the week closed, the market had a 
firm tone. 

——— <a 
Pay Increase for “White Collar’ Workers of Sub- 
sidiaries of United States Steel Corporation. 

“White collar’ workers employed by United States Steel 
Corporation subsidiaries in the Pittsburgh district received 
a 15% increase in salaries on July 21, we learn from advices 
from Pittsburgh to the New York “Times” which continued : 

The raise is effective as of July 16, the date on which the 15% pay in- 
crease went into effect for shop workers employed by the companies. 

The order will affect 1,200 workers in Carnegie Steel’s central office here 
and a large number in offices at the plants. 

—_$—_—_———_—_ 
Wages of 40,000 Workers Advanced 10% by Chrysler 
Corporation. 

Walter P. Chrysler announced on July 21 an increase of 
10% in the wages of all employees of the Chrysler Corpora- 
tion to become effective July 31. About 40,000 workers in 
Detroit will be affected by the advance. 


-— 
— 


Wage Cuts Restored by Garment Manufacturing 
Concern—2,000 Employees of H. D. Lee Mercantile 
Co. Affected. 

A wage increase restoring the basic rate of pay in force in 
1929 was announced July 21 for 2,000 emp!oyees of the four 
garment manufacturing plants of the H. D. Lee Manufactur- 
ing Co., according to Associated Press advices from Kansas 
City. The advices continued: 

Officials said the increase would average about 25% above the present 


scale. The company has a minimum wage of $16 a week for skilled op- 
erators. 


Plants of the Lee Company are at South Bend, Ind., Minneapolis, Trenton, 
N. J., and Kansas City. 





i, 





Crowell Publishing Co. Raises Wages of 2,200 Employees 
The Crowell Publishing 'Co. announced July 19 a $500,000 
annual increase in its payroll, affecting 2,200 workers. Ac- 
cording to Associated Press advices from Springfield, O., 
‘ officials said the 40-hour week maximum would be estab- 
lished and 500 workers added to the payroll within a few 
weeks to ‘handle a seasonal business increase. The advices 
added: 
Employees on an hourly basis will receive increases. The company did 
not cut wages, but reduced the working schedule. Workers paid on an 


hourly basis will receive a better rate than they received three years ago. 
—<____—— 


10% Wage Increase for Glass Workers. 
Associated Press advices from St. Louis, July 22 said that 
a wage increase of 10% for 1,000 factory employees of the 
Pittsburgh Plate Glass Co. became effective July 16, Super- 
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intendent G. W. Oakes announced July 22. He asserted this 
made wages slightly higher than in 1929. Most employees 
now are working full time, he said, while many have been on 
a quarter-time basis. Mr. Oakes said employees at the com- 
pany’s other main plants at Creighton and Ford City, Pa., 
will receive the increase. 

SSS eee 


Three Firms in Detroit Announce Pay Rises of from 
5 to 10%. 


With regard to pay rises of 5 to 10% made by three Detroit 
concerns, special advices from that city, dated July 19, to the 
New York “Times” said: 


Increases of 40 cents a day for all employees receiving $30 a month or less 
and individual adjustments for those receiving more than $30 were announced 
to-day (July 19) by Calumet and Hecla Consolidated, at Houghton. 

The increase reflects the recent improvement in the copper metal market. 
Men are working on a part-time basis. 

A 10% wage rise for all factory and clerical employees was granted to-day 
to about 1,200 on the McCord Radiator and Manufacturing Co. payrolls. 

Increases of 5 to 10% for 350 employees of the Lederer Manufacturing 
Co. were also announced. 


a 
— 


Bottle Blowers Receive 20% Pay Increase Effective 
Sept. 1. 

A 20% increase in wages was granted to 4,000 men in the 
hand-blown department of the Glass Bottle Blowers’ Associa- 
tion of the United States and Canada by representatives of 
the National Association of Glass Bottle Manufacturers at 
Atlantic City, N. J., July 24. Advices from Atlantic City to 
the New York “Times” of July 25 continued : 

Restoration of the 1932 scale, which was reduced last summer, was thus 
completed at a conference at the Marlborough-Blenheim. It takes effect 
Sept. 1, at the expiration of the present annual contract. Negotiations 
affecting the 6,000 skilled union workers in the automatic machine branch 
of the industry will open Wednesday. 

The manufacturers, according to their President, Charles B. Garwood, of 
Baltimore, believe a prompt and open agreement on wages is in harmony 
with the spirit of the NIRA and a proper preliminary to the submission of a 
code of fair competition. The latter is being completed by the Glass Con- 
tainer Association, with which this group is affiliated. 


——>_—_ 





Petroleum and Its Products—Pennsylvania Crude 
Again Advanced—Contradictory Claims and State- 
ments Delay Decision on Petroleum Code—Okla- 
homa Oil Limit Passes 600,000-Barrel Mark—East 
Texas Regulations Continued Twenty Days. 


Consistent strength in crude petroleum this week brought 
forth price advances in Pennsylvania only, other fieids 
throughout the country holding steady and firm, with the 
price movement apparently held in abatement pending the 
decision of the Government on the petroleum code. Yester- 
day, July 28, Tidewater Pipeline Co., Ltd., posted an ad- 
vance of 15c. per barrel in Bradford Allegheny crude, 
making the new price $2 per barrel. This posting was 
followed by the announcement of a 15c. per barrel advance 
by South Penn Oil Co., making Pennsylvania grade crude 
in South West Penn Pipe Line Co. lines $1.67, Eureka lines, 
$1.62, and Buckeye lines, $1.47. 

Contradictory statements from different factors in the 
industry, presented at the hearing on the petroleum code 
held in Washington this week, delayed final decision. Price 
regulation was demanded by E. B. Reeser, who declared 
that “if you have labor regulation you must have price 
regulation, or confiscation results.’’ Federal licensing for 
all refineries and retailers and one price for like petroleum 
products was demanded in a resolution of the board of direc- 
tors of the Nebraska Petroleum Marketers Association. 
The Pennsylvania stripper well situation was presented by 
Ralph P. Zook of Bradford, Pa., who was a member of the 
A. P. I. committee which drafted the Institute’s proposed 
code. He said that stripper wells must be protected if there 
is to be any assurance of oil conservation. He declared that 
there are 15,000 employees in stripper well areas throughout 
the country and that they must be afforded protection under 
whatever code is adopted. He stressed the point that 33 
of the 39 refiners in Pennsylvania are equipped to handle only 
Pennsylvania crude oil, coming chiefly from stripper weils. 

Protection for those who have entered into contracts ex- 

tending from July 15 over a period of 60 days or more was 
asked by William A. Stoll of Louisville, who recommended 
an amendment to the A. P. I. code providing that such 
contracts would be declared void upon adoption of the code. 
The question of proration brought forth two viewpoints. 
The first, that of Earl Oliver, Ponca City, Okla., declared 
that proration in Oklahoma and Texas had been found 
impracticable. He stated that “we believe that this has 
been due to some fundamental errors in the basic principles 
applied,” adding that proration based on potential produc- 
tion was impossible to work out in an equitable manner. 
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On the other hand, Harry Pennington, President of the 
San Antonio Independent Petroleum Association, said that 
there was no reason for waste of oil in production and that 
“we do not waste under the theory of potential production. 
He suggested that as new pools are discovered the oil pro- 
duced from them or from prorated pools should be run into 
a single and common gathering system, the oil credited to 
the respective owners, and delivered at their order to the 
respective buyers. He urged that the State police facilities 
now existing in the fields should be used to the maximum, 
rather than bring about duplication of effort by a Federal 
policing agency. 

P. B. Roberts, representing oil field workers of the Mid- 
continent area, declared that there was less employment but 
greater production in East Texas to-day than two years 
ago. He urged that specific wage scales be established for 
the various classes of field workers. 

Meanwhile, State enforcement agencies continued to 
operate in their respective States. On Monday the Corpora- 
tion Commission issued orders for August and September, 
providing for production in excess of 600,000 barrels daily 
for the first time in many months. August production is 
set at 602,119 barrels daily, and September will be 601,419 
barrels daily, representing an increase of about 40,000 
barrels daily over the July allotments. 

State-wide oil proration hearings for Texas which had been 
scheduled for Thursday July 27 have been postponed and 
will not be held until the code conference results in Wash- 
ington are known. Meanwhile, the East Texas daily allow- 
able of 573,272 barrels is continued for at least 20 days, by 
order of the Texas Railroad Commission. The Commission 
declares that conditions in the East Texas field have im- 
proved considerably since the Federal restrictions against 
shipments of ‘“‘hot’”’ oil went into effect. 

Price changes follow: 


July 28.—Tidewater Pipe Line Co., Ltd., posts 15c. per barrel advance 
in Bradford Allegheny crude, making new price $2 per barrel. 

July 28.—South Penn Oil Co. posts 15c. advance in Pennsylvania grade 
crude oil, making new prices as follows: South West Pipe Line Co. lines, 
$1.67; Eureka lines, $1.62; Buckeye lines, $1.47. 


Prices of Typical Crudes per Barrel at VYells. 
(All gravities where A. P. I. degrees are not shown.) 





WeGE. DR wncicnusiindcoswvned $2.00 | Eldorado, Ark., 40..............- $ .61 
Bn cdcceenmibemenet -90 | Rusk, Tex., 40 and over____....-- .75 
as th. co dbuicacten deatncste -90 | Salt Creek, Wyo., 40 and over.__.- 50 
Western Kentucky --...---------- ach hni dl ctasern xteatindinme ews .52 
Mid-Cont., Okla., 40 and above. .62-.75| Midland District, Mich..........-. .90 
Hutchinson, Tex., 40 and over.... .63/Sunburst, Mont................. .80 
Spindletop, Tex., 40 and over_..--. -75 | Santa Fe Springs, Calif.,40 and over 1.14 
WE, BOhantetsubicsiebie cons -75 | Huntington, Calif., 26......-...-- .96 
Smackover, Ark., 24 and over...-- 2D | Pettolla, OamaGs.. . ..cccccccesce 1.82 


REFINED PRODUCTS—ETHYL PRICES CUT TO 2c. PREMIUM 
OVER REGULAR GASOLINES—PENNSYLVANIA LUBRI- 
CANTS AGAIN ADVANCE—TEXAS CO. ADVANCES TANK 
CAR PRICES IN PHILADELPHIA—BUNKER OIL STEADY 
—KEROSENE STEADY AND UNCHANGED. 

Ethyl gasoline prices have been reduced to a flat premium 
of 2c. over regular gasoline prices. For years the usual 
premium has been 3c., while for the past several months it 
has been, in some cases, 244c. However, by establishing 
a flat premium of 2c. for Ethyl, leading companies in New 
York, Ohio, Illinois, Indiana, and on the West Coast, 
solidify their position insofar as Ethyl is concerned, and make 
it a premium gas over regular, rather than a separate and 
distinct classification. 

Standard Oil Co. of Indiana, in making its announcement 
regarding Ethyl yesterday, July 28, also posted an increase 
of 2-10c. per gallon on all gasolines and kerosenes in Illinois 
only, to discount the Illinois retail occupational tax. Stand- 
ard plans to hereafter include this tax in the posted price 
and not charge it separately. Refined oil, grease and wax 
also come under this advance. 

Pennsylvania lubricants continue strong and active, and 
prices were again advanced this week, the third consecutive 
week in which increases were posted. On Thursday prices 
advanced from 4c. to Yc. per gallon. On Tuesday, July 
25, The Texas Company advanced branded and unbranded 
gasoline tank car prices 4c. per gallon in Philadelphia, its 
first grade there now being 64c. and the lower octane grade 
6c. per gallon. In New York The Texas Co. prices remain 
unchanged at 6.15c. and 5.90e., respectively, 

Bunker fuel oil has been moving in good volume in the 
New York area, and Grade C is firmly established at its 
present price level. Diesel oil demand continues unchecked. 
Kerosene prices are steady, but movement is slow. 

General consumption of refined products is on a seasonal 
basis, and encouraging reports of motor fuel sales indicate 
that there has been a vast increase in pleasure driving during 
the past month. 
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Price changes follow: 


July 25.—The Texas Co. advances branded and unbranded gasoline, 
tank car, at Philadelphia, 4c. per gallon, new prices being 6c. and 6c. 
July 27.—Pennsylvania lubricants advanced 4c. to \c. per gallon. 
July 28.—Ethyl gasoline prices reduced to flat premium of 2c. over 
regular gasoline prices by major companies throughout the country. 
Gasoline, Service Station, Tax Included. 


BOG Belssnscccu $.182 Cleveland -_...... *$.19 New Orleans. ...-.. $.183 
BEER ccccsccsn be TR bess tecdes Philadelphia -..... -135 
Baltimore ........ -203 ho Ter ee 156 San Francisco: 

0 Sear -182 a 175 Third grade... .151 
Ds is oc devotes 189 Jacksonville... ._. Above 65 octane. .195 
Cis cscandem -165 Kansas City ...... 1 PHORM cccnses « 2 
Cincinnati........ *.19 Minneapolis... _.- SO. (66. IMDB. ccccccee 145 


* Less 2 cents cash discount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York— Chicago...... $.02%-.03% | New Orleans, ex_..$.0314 
(Bayonne) - . .$.05-.054 | Los Ang.,ex.. .04%{-.06 |Tulsa_.....-- 0414-.03% 
North Texas....... -03 





Fuel Oil, F.O.B. Refinery or Terminal. 





N. Y. (Bayonne)— California 27 plus D Gulf Coast C....... -70 
Bunker C........ -85 $.75-1.00 | Chicago 18-22 D. 4a- “50 
Diesel 28-30 D.... 1. 15 New Orleans C_.__._- -70 \ Philadelphia C....-. 85 


Gas Oil, F.O.B. TRE or Terminal. 





N. Y. (Bayonne)— Chicag _ bch nee $.01% 
28 plus G O..$.03%4-.04 32-36 G O eis PHER $.01% 

U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago........ $.05-.05% 
Standard Oil, N. J.— Shell Eastern Pet.$.0590 | New Orleans, ex. .04-.04% 
Motor, U. 8..-$.06 New York— Arkansas....... .04-.04% 

Stand. Oil, N. Y. .0615 Colonial-Beacon.. .06 California ...... -05-.07 
Tide Water Oil Co .06 1. Pee .0590| Los Angeles, ex. .04%-.07 
Richfield Oil (Cal.) .0625} Gulf........._ 2 .06 Gulf ports.....- .05-.05% 
Warner-Quin. Co. .06 Republic Oil... 06 eae 5-.05% 
Pennsylvania... 05% 


x Richfield “‘Golden.” z“Fire Chief,” $.0615. 


»— 
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Receipts of California Oil at Atlantic and Gulf Coast 
Ports Dropped Sharply During June 1933. 

Receipts of California oil (crude and refined) at Atlantic 
and the Gulf Coast ports during the month of June 1933 
amounted to 921,000 barrels, a daily average of 30,700 
barrels, according to the American Petroleum Institute. 
This compares with 1,366,000 barrels, a daily average of 
44,065 barrels, during the preceding month. The detailed 
statement follows: 


RECEIPTS OF CALIFORNIA OIL AT ATLANTIC AND GULF COAST 
PORTS (CRUDE AND REFINED). 
(Barrels of 42 Gallons.) 


























Month of— June. May Apri. March 
At Allantic Coast Ports— 
PEE cacnvwathundudngitel 38,000 130,000 180,000 157,000 
it ttenrebaintiiaanamebbids. = jt DA kee: tsa A atin 
EE Seki cennonatdibeomanid 159,000 473,000 435,000 512,000 
PERG écecciddbsawenncnual 353,000 443,000 232,000 309,000 
Geb e6ccvcnnnstnawendouieaia 230,000 182,000 148,000 432,000 
inn nintena huni imatdndnwin 780,000 | 1,228,000 995,000 | 1,410,000 
TRE SE vccandinsesanncune 26,000 39,613 33,167 45,484 
At Gulf Coast Ports— 
2 eee or x141,000 | x138,000 x147,000 | x232,000 
DER GIDE . 6 i concdcccienenes 4,700 4,452 4,900 7,484 
At Allantic and Gulf Coast Ports— 
; | ee eee 921,000 | 1,366,000 | 1,142,000 | 1,642,000 
PE GU cic dcunsmieaee ake 30,700 44,065 38 ,067 52,968 





x Fuel oil received at Port Arthur. 


DISTRIBUTION OF TOTAL CALIFORNIA OIL RECEIPTS. 
(Barrels of 42 Gallons.) 

















Month of— June. May. Apri. March 
Al Atlantic Coast Ports— 
OO EEE EL Se OO 699,000 995,000 829,000 854,000 
DE ccinadsnaapecandtanbeae 81,000 cS fo 234,000 
CEM bad ccccnneancitonanniaseat \ ae oP ee eee 
EE UE bdininsnincednnntinnaeaadene 141,000 212,000 313,000 554,000 
Co eee ee ae Jt freer eee 
ONS a ald iene melon nah eee 921,000 |! 1,366,000 | 1,142,000 | 1,642,000 














Crude Oil Production Again Gains—Inventories 
Increase. 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 22 1933 was 2,673,350 barrels, compared with 2,633,150 
barrels per day during the preceding week, a daily average of 
2,626,200 barrels for the four weeks ended July 22 and an 
average daily output of 2,205,850 barrels for the week ended 
July 23 1932. 

Stocks of motor fuel oil at all points increased 138,000 
barrels during the week under review, or from 51,798,000 
barrels at July 15 to 51 936,000 barrels at July 22. 

Reports received for the week ended July 22 1933 from 
refining companies controlling 92.2% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,387,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 
29,144,000 barrels of gasoline and 128,487,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and in 
pipe lines, amounted to 19,162,000 barrels. Cracked gasoline 
production by companies owning 95.1% of the potential 
charging capacity of all cracking units, averaged 492,000 
barrels daily during the week. 


The report for the week ended July 22 1933 follows in 
detail: 
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DAILY AVERAGE CRUDE OIL PRODUCTION. 
(Figures in barrels.) 
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barrels, compared with 60,289,421 barrels during the first 












































six months of last year, while shipments totaled 55,504,300 
rae wes. - ta barrels, as against 60,159,900 barrels in the corresponding 
Sedat | fnaet | eee | eat period in 1932. A comparative table follows: 
== “a 15 a Bg og PRODUCTION AND SHIPMENTS OF VENEZUELAN OIL. 
{In Barrels of 42 Gallons Each] 
Ali RRP es ee ek 621,550 | 587,750 | 599,050 | 454,450 
A A AE aR 128,550 132,400 127,200 ¢ Production Shipments 
Panhandle Texas ~~ -----------2---- 50,300 | 45.800 | 48:850 | 53.850 awonzn. : : 
PE, ciwcoccscessvenevéneis 4 x i ¥ 
West Central Texas ~~-----7-2---2- 121-800 | 21.750 | 21,300 | 24,550 1982. 1981. 1988. 1982. 106i. 
OXAB - « ~~ ~~~ 2 nnn nnn nn enn ’ 59,700 59, ’ Jan .... 9,589,088] 10,384,451] 9,581,700] 9,087,000] 10,787,289 
Se nnn --2seronenanee scntee | Sav'aee | Gas'rae | take | te 8,994,242| 9,486,327 8,546,100] 9,515,725 
— ooo nnn n nen e nnn n--------- “agp | 7403 | teens 300 —- Mareh.. 9,998,250| 10,282°727| 10,076,000} 9,949. 10,362,346 
ns Stee nner en neeeadncees e300 | sa'tee | ci'son| 86.000 Aptt--- 10,480,750} 9,262,503} 9,340,400] 11,004,200] 8,585,690 
NG nan dancwaacousonon 26.350 | 27.450} 26,400| 29,900 po a 10,648,460} 9,514,909] 9,624,000] 11,260,000] 9,048,694 
oman (31380 z'aue | Si’tes 3 "130 une __. 10,578,631] 9,181,369] 8,221,600| 10,313,300| 8,561,200 
Coastal Texas (not inclu nroe)--} 125, 126,500 | 123,900 6, 6 mos. 60,289,421] 58,112,286] 55,504,300} 60,159,900] 56,860,944 
Coastal Louisiana -----------.......- 44,450 | 43,450 | 43,100 | 32,450 = July. __ 9,550,761| 9,913,192, ° .....| 8,394,200] 9.401, 
Eastern (not including Michigan) - ..-_- 92,050 91,850 91,350 103,600 AMO. oka 9,429,632 9,795,887 ER 8,123,600 9,274,100 
ee 98m a eame nn enesnncesnen eee | ceaee | seaee) ieee 6 (Sees... 8,802,687| 9,412,329) 9-1. 22 ,087,300| 9,420, 
} a Amey sialelateiaieiaieieiaieeteiateiatateneeeatate a4 7'oae a i 9,171,320] 9,440,165)  _....- 7,794,100) 9,639, 
Colorado_-<2222TTTITIIIIIIIIIIIIIT] asso | 2/550 | 2'500 | 21850 Deo. 27 9300868] Soareeo] Zz. 9°108°700| | 97100'800 
iets satan Mee ern 37.600 37°300 37'050 36.100 -<-- 9,309,368; 9,921,889) -..... 9,103,700) 9,100,800 
California..........-----.-------.-- 491,200 | 487,700 | 484,700 | 471,900 ‘Totalyr.| _____. 115,319,859/116,130,816'  ______ 110,040,080! 112,680,864 
| Le. CN Se ee 2,673,350 |2,633,150 '2,626,200 ‘2,205,850 > 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS AND GAS AND FUEL 
OIL STOCKS, WEEK ENDED JULY 22 1933. 
(Figures in barrels of 42 gallons each.) 









































Daily Refining Capacity Crude Runs 
of Plants. to Stilis. 
District. a Motor Gas and 
Reporting. % Fuel Fuel Oil 
Potential Daily |Oper-| Stocks. Stocks. 
Rate. Total. % | Average. | ated. 
East Coast. -.-.-- 582,000} 582,000)100.0| 477,000} 82.0)14,208,000| 7,788,000 
Appalachian__..| 150,800} 139,700) 92.6} 104,000] 74.4] 1,967,000 80,000 
Ind., Ill., Ky_--| 436,600] 425,000) 97.3] 348,000] 81.9] 7,300,000} 4,523,000 
kla.,Kans.,Mo.| 462,100} 379,500) 82.1) 281,000] 74.0] 4,510,000} 3,658,000 
Inland Texas._-} 274,400} 161,100] 58.7) 101,000] 62.7| 1,380,000} 1,899,000 
Texas Gulf-_-_--- 7,500} 497,500} 98.0} 427,000] 85.8) 6,090,000} 7,042,000 
Louisiana Gulf__| 162,000] 162,000/100.0} 113,000] 69.8] 1,281,000] 1,847,000 
North La.-Ark_- 82,600 76,500) 92.6 43,000] 56.2 261,000 11,000 
Rocky Mountain 80,700 63,600} 78.8 43,000] 67.6) 1,115,000 776,000 
California... _- 848,200] 821,800) 96.9} 450,000] 54.8/13,824,000} 99,563,000 
Totals week: 
July 22 1933_-_|3,586,900]3,308,700| 92.2|2,387,000] 72.1/51,936,000/ 128,487,000 
July 15 1933__'3,586,900'3,308,700! 92.2 2,376,000' 71.8'51,798,000' 127,776,000 





a Below are set out estimates of total motor fuel stocks on U. S. Bureau of Mines 
basis for week of July 22 compared with certain June 1932 Bureau figures: 


A. P. I. estimate on B. of M. basis, week July 22 1933_b____._. 53,940,000 barrels 
U. 8. B. of M. motor fuel stocks, July 1 1932_.....-.... 2-2. 61,558,000 barrels 
U. 8. B. of M. motor fuel stocks, July 31 1932............--.- 62,181,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 

c Includes 29,144,000 barrels at refineries, 19,162,000 bulk terminals, in transit 
and pipe lines, and 3,630,000 barrels of other fuel stocks. 
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Petroleum Imports Show a Further Falling Off During 
June 1933. 


According to figures collected by the American Petroleum 
Institute, imports of petroleum (crude and refined) at the 
principal ports in the United States in June 1933 totaled 
2,610,000 barrels, a daily average of 87,000 barrels, as 
against 2,977,000 barrels, a daily average of 96,032 barrels 
during the previous month. The Institute’s report follows: 


IMPORTS OF PETROLEUM AT PRINCIPAL UNITED STATES PORTS. 
(CRUDE AND REFINED OILS.) 
(Barrels of 42 Gallons.) 















































Month. June. May. Apri. March 

Al Allantic Coast Ports— 

ES PE ae 145,000 132,000 300,000 239,000 
Dl <-ccnstakndbategeehweelt aise 68,000 201,000 133,000 

EE BH on ndénuennacebviionenud 1,409,000 | 1,839,000 | 2,203,000 | 3,139,000 
Philadelphia. ......-..--.---.-- 899,000 99,000 968,000 | 1,117,000 
Ss bt cnc cecsenivnascnnead 157,000 104.000 299,000 ,000 

I in ine tae thy tptoereninye ae tahanign 2,610,000 | 2,842,000 | 3,971,000 | 5,124,000 
Be BUTE. ow ccanidvuaccouse 87,000 91,677 132,367 165,290 

Al Gulf Coast Ports— 
DE Siinvantahvuitaahteneaseel<« eseebe CARR Eee-). wabter 4 ~ caoake 
DT... csaivnaegeanat aébkoe See | ‘Sabase 8) “Sbkaee 

Al Ali Untied States Ports— 
Dive tékweksvescsmehacand 2,610,000 | 2,977,000 | 3,971,000 | 5,124,000 
Oe eae 87,000 96 .032 132,367 165,290 

x Received at Port Arthur. 

DISTRIBUTION OF TOTAL IMPORTS. 
(Barrels of 42 Gallons.) 
Month. June. May. Apri. March. 

I xtra witienttitamlnteaegen bh eosin io 2,052,000 | 2,295,000 | 2,576,000 | 3,690,000 
PE Mn idan ntiemenbatonnnastee 558,000 682,000 | 1,395,000 | 1,434,000 

TOO . cavkncetumotntaadinaenas 2,610,000 | 2,977,000 | 3,971,000 | 5,124,000 

—_—_——_>——_—_——_ 


Venezuelan Crude Oil Production Increased in June, 
but Continued Below That for the Same Month 
a Year Ago—Shipments Off. 


According to ‘‘O’Shaughnessy’s Oil Bulletin,” it is esti- 
mated that production of crude oil in Venezuela totaled 
9,262,374 barrels of 42 gallons each in June, compared with 
9,133,045 barrels in the preceding month and 10,578,631 
barrels in the corresponding period last year. Shipments 
amounted to 8,221,600 barrels as against 9,624,000 barrels 
in May 1933 and 10,313,300 barrels in June 1932. 

According to estimates, production in Venezuela during 
the first half of the current year amounted to 55,931,035 


~ 





Tank-Car Gasoline Price Advanced by Pan-American 
Petroleum & Transport Co. 

The price of gasoline in tank-cars has been advanced 

14 cent a gallon by the Pan-American Petroleum & Trans- 

port Co. The new price is 64% cents a gallon at New York, 


Providence and Boston, and 6% cents a gallon at Portland, 
Me. 


- 
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Differential Between First and Regular Grade Gaso- 
lines Lowered by Standard Oil Co. of Ohio. 

The Standard Oil Co. of Ohio announced on July 27, 
according to Associated Press advices from Cleveland, that 
effective July 28, the price differential between its first- 
grade gasoline and its regular grade would be reduced from 
21% cents to 2 cents a gallon. 

Ethyl Gasoline Price Lowered—Premium Now 2 Cents 
Over Regular Gasoline. 

The premium on Ethyl gasoline over the price of regular 
gasoline was lowered on July 27 from 24% cents a gallon 
to 2 cents by all distributors, the Ethyl Gasoline Corp., 
jointly owned by the General Motors Corp. and the Standard 
Oil Co. of New Jersey, announced. The reduction follows 
a similar reduction made in Canada. Ethyl gasoline con- 
sists of Ethyl fluid, which is sold by the Ethyl Gasoline 
Corp., added to gasoline of definitely high specifications. 

a 


Changes in Price of Gasoline Made by Standard Oil 
Co. of Indiana. 


That the Standard Oil Co. of Indiana is planning adjust- 
ment of its price structure for various products in Illinois 
as an outgrowth of the 2% State sales tax the ‘‘Chicago 
Journal of Commerce” of July 27 said: 


Heretofore it has carried the tax as a separate item on invoices. Effective 
July 28, it will advance its selling prices two-tenths cent a gallon on all 
sales of gasoline, naphtha, refined oil, grease and wax and will advance 
lubricating oils 4% cent, including the tax item in the quoted prices. (No 
change in price of motor oil.) These changes apply only to Illinois. 

Also effective July 28, Standard will reduce the price of Ethyl (pre- 
mium) gasoline 4% cent a gallon throughout its territory, reducing its 
margin over regular grade 2 cents. In Illinois because of the simul- 
taneous two-tenths cent tax advance, the net reduction in Ethyl will be 
only three-tenths cent. 





a en 


Production and Shipments of Portland Cement in 
June Continued Below Last Year’s Figures—lIn- 
ventories Fall Off. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in June 
1933 produced 7,804,000 bbls., shipped 7,979,000 bbls. from 
the mills, and had in stock at the end of the month 19,942,000 
bbls. Production of Portland cement in June 1933 showed a 
decrease of 1.5%, and shipments a decrease of 13.9%, as 
compared with June 1932. Portland cement stocks at mills 
were 17.1% lower than a year ago. The total production 
for the first half of 1933 amounts to 27,668,000 bbls., com- 
pared with 34,156,000 bbls. in the same period of 1932, 
and the total shipments for the first half of 1933 amount 
to 27,927,000 bbls., compared with 34,304,000 bbls. in the 
same period of 1932. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 164 plants at the close of 
June 1933, and of 165 plants at the close of June 1932. 

RATIO OF PRODUCTION TO CAPACITY. 














June 1932.| June 1933.|May 1933.| April 1933.| Mar. 1933. 
The MONNN 663s -2secee 35.7 % 35.2% 27.4% 18.9% 16.1% 
The 12 months ended__.! 36.5% 26.0% 26.0% 26.2% 26.7% 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JUNE 1932 AND 1933 (IN THOUSANDS 
OF BARRELS). 


























‘ 
Stocks at End 
District. Production Shipmenis. of Month. 

1932. | 1933. | 1932. | 1933 1932. | 1933. 
Eastern Pa., N. J. & Md-_------ 1,389| 1,635) 1,747; 1,525) 5,140) 3,856 
New York and Maine- - - - --- - -- 822 573 917 675] 1,697) 1,293 
Ohio, Western Pa., & W. Va----- 645 839 785 862] 2,889) 2,657 
Rs 2 bs erbiak ath tr aterie > o dew win 544 651 676 738] 2,080) 1,567 
Wis., Ill., Ind. & Kentucky. -.--- 1,128} 1,016] 1,419} 1,020] 3,272) 2,459 
Va., Tenn., Ala., Ga., Fla. & La- 603 547 532 602} 1,830) 1,451 
East. Mo., Ia., Minn. & 8S. Dak.| 1,103 805| 1,320 811} 3,218) 2,665 
W.Mo., Neb.,Kans.,Okla.& Ark- 563 487 637 564] 1,269) 1,294 
EE Raa aaa aes 335 347 324 298 695 728 
Colo., Mont., Utah, Wyo. & Ida- 157 231 128 137 407 486 
I, Sth hel al na ime een mx 464 602 590 658 975, 1,081 
Oregon and Washington. - - --- -- 168 71 189 89 571 405 
IN ih dick Bop Ss wie eng wo alee 7,921\ 7,804! 9,264 7,979' 24,043! 19,942 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS.) 









































Production, Shipments. Stocks at End of 
Month. Monih. 

1982. 1933. 1932. | 1933. 1932. 1933. 
January a a ieweisiioe 5, 026 2,958 3,393 2,502 25,778 20,624 
February - -. - --- A 3,971 2,777 3,118 2,278 26,657 21,125 
ae 4.847 3,684 3,973 3,510 27,545 21,298 
RE 5,478 4,183 6,536 4,949 26,496 20,542 
SE Cie been dean a 6,913 a6,262 8,020 a6,709 25,394 | a20,117 
 sebitst a chlo domes tidied 7,921 7,804 9,264 7,979 24,043 19,942 
ae Pi. suseve Caan . sabewe Sete | cucwee 
ere 27 See b  edansu ff | ea 
September... .--- ft Ree * see ff 1. 
CE i dans ance _f 22 yy 3 2a of 2s 
November. .....-- fF Ss are tet seonee es fs 
December... ...-.-- Gee ft ctcees Ree 1 sxewda Te 1. wdawke 
| ee 76,509 pitta SO.ete § seavtel ache * -tkeben 

a Revised 


Note.—The statistics above presented are compiled from reports for June received 
by the Bureau of Mines from all manufacturing plants except three, for which 
estimates have been included in lieu of actual return. 
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New High Record of Factory Sales of Electric Refriger- 
ators Reached in June. 


A new high record of factory sales of electric household 
refrigerators was made in June despite the fact that April 
or May usually mark the peak of factory activity, according 
to a statement made on July 24 by Louis Ruthenburg, con- 
sultant to the refrigerator division of the National Electrical 
Manufacturers Association. Mr. Ruthenburg reports as 
follows: 


Members of this group, which represent about 80% of the industry’s total 
volume, report June sales to distributors and dealers of 175,550 units as 
compared with 175,119 units in May 1933, 130,607 units in June 1932 and 
132,414 units in April 1931, the industry’s high record month prior to 1933. 
Drastic price reductions in all lines of electric refrigeration is reflected in 
the fact that despite an increase of 32.57% as compared with April 1931. 
dollar volume declined 19.24%. Very general price increases are indi- 
cated, however, by recent developments. 

Despite record shipments in May and June, factory and dealer stocks 
are extremely low as compared with stocks in June 1932. | 

The June record places unit sales for the year to date well ahead of 
_ those of 1932. 

While seasonal influences are having some effect, July factory activity 
is said to continue at a much higher level than is usual at this season* 


<n 
— 





Major Non-Ferrous Metals Steady as Codes of Practice 
Near Completion. 

“Metal and Mineral Markets” for July 27 reports that 
though the market for non-ferrous metals appeared a little 
unsettled early in the week on the sharp decline in securities, 
no selling pressure developed so far as first-hands were 
concerned, and prices held up remarkably well. In fact, 
the general tone toward the close was firm, based chiefly 
on knowledge that the codes of practice in copper, lead and 
zine have reached the stage where the leaders in the in- 
dustries named are about to present the conclusions before 
the proper authorities. All of the differences in opinion 
have not been ironed out, particularly in copper, and some 
matters may have to be adjusted in Washington. Trading 
in copper and zine was in good volume, with the demand 
for lead and tin moderate. Silver suffered because of the 
speculative character of recent trading in this metal, though 
the price recovered a little toward the close. Quicksilver 
was slightly higher. The same publication says: 

Fair Trade in Copper. 


Despite the shock sustained by commodities because of the wave of 
speculative selling early in the week, copper prices were well maintained 
by producers, and the market closed the week with sentiment favoring a 
higher market. With the exception of last Friday, when copper sold 
down to 8%c., delivered Connecticut, all the sales booked by first-hands 
were put through at 9c. Second-hands, however, sold metal during 
the week ranging in price from 8c. to 8%c., most of which was picked 
up by traders in a position to carry the copper. All of the pressure was 
in near-by material, chiefly July shipment. Sales for the week were in 
fair volume. 

The foreign market was inactive, and prices eased off to 8.60c., c.i.f. 
usual ports. Traders abroad seemed frightened over the action of specu- 
lative commodity and security markets here. 

The committee in charge of the copper code has virtually completed 
the task of drawing up the instrument, though not to the satisfaction 
of all concerned. The plan calls for holding production to a 20% basis 
for the entire industry, including the custom smelters, until such time 
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as the huge surplus has been sharply lowered. A 40-hour week is men- 
tioned and a general increase in wages is provided for. Metal is to be 
disposed of on a quota basis at a price that will permit a working profit 
to the industry. What this price will be has been kept from outsiders, 
but it is generally known that the figure will be well above 9c., the present 
trading level. 

Fabricators report that shipments are going ahead at about the same 
rate as last month. Deliveries of copper by producers are good, being 
in excess of actual consumption of the metal. The July shipments to 
consumers are expected to be even larger than those indicated for June. 

Deliveries of copper for consumption in the several countries outside 
of the United States, Canada and other America has been proceeding 
in recent months at the rate of about 62,237 metric tons monthly, ac- 
cording to a calculation by the American Bureau of Metal Statistics. 
This compares with a monthly average of 54,042 metric tons for thesame 
group of countries in 1932, and 59,458 metric tons in 1931. 


Lead Holds at 4.50c., New York. 

Although demand for lead was materially less last week than during 
the preceding seven-day period, the price structure of the metal remained 
unchanged at 4.50c., New York, the contract settling basis of the American 
Smelting & Refining Co., and 4.35c., St. Louis. The moderation in 
market activity last week—actual sales volume declined about 50%— 
was accounted for by (1) the marked attention being given by industry 
to the preparation of codes prescribed by the NRA; (2) the reaction that 
developed in security markets, and (3) the fact that consumers have, 
in most instances, already acquired sufficient metal to cover their im- 
mediate requirements. Corroders, particularly battery manufacturers, 
were the principal buyers last week. The bulk of the week’s business 
was for July or August shipment, but a small amount of metal was also 
sold for each of the months of September, October and November. 

Sales for July shipment, according to statistics circulating in the industry, 
have reached the impressive total of about 42,500 tons. Corroders, in 
the first half of 1933, as reported by the American Bureau of Metal Sta- 
tistics, purchased nearly as much lead as in the corresponding period of 
1932. Foil and battery manufacturers took a little more in 1933 than 
last year, and cable interests took about half the amount that they pur- 
chased in 1932. 

Zinc Steady at 5c. 


Demand for zinc continued at a good rate, and the market held at 5c., 
St. Louis, for Prine Western, prompt and forward shipment. A smat- 
tering of business went through early in the period below the 5c. basis, 
but against this some materia] sold at a slightly higher level. Attention 
centered in the code for the industry, which is to be submitted to-day. 
The code covers mining operations, smelting, refining and distribution 
of metal and pigments. 

Moderate Trading in Tin. 


A fair business was done in tin on several days of last week, for both 
consumer and dealer accounts. Tuesday and yesterday, however, little 
inquiry prevailed, the price of the metal easing off yesterday afternoon 
in sympathy with a 15s. decline in the London market on second call. 
During the week an announcement was made by the International Tin 
Committee that the pool had released the permitted quota of tin for July, 
in accordance with the scale agreed upon by the governments that had 
indorsed the international control scheme. Although no reference was 
made in the announcement as to the tonnage involved, general opinion in 
the trade was that 20% of the pool's total holdings of 21,440 tons, or 4,200 
tons, was released. Rumor has it that the pool also disposed of some for- 
ward metal. 

Chinese, 99%, prompt shipment, was quoted as follows: July 20 
44.50c.; July 21, 44.50c.; July 22, 44.50c.; July 24, 44.375c.; July 25, 
45.00c.; July 26, 44.25c. 

Tin production of the world, expressed in terms of recoverable metal, 
amounted to 6,611 long tons during June, against 7,411 tons in the pre- 
ceding month, according to the American Bureau of Metal Statistics. 
World's production during the first half of 1933 amounted to 43,652 tons, 
against 54,086 tons in the same period last year, and 80,604 tons in 
January-June 1932. 

—$—$< —__ 


International Tin Committee at Economic Conference 
in London Asks Tin-Producing Countries to Co- 
operate in International Agreement—Efforts to 
Maintain Stability Urged. 

It was announced on July 13 that a memorandum has been 
submitted by the International Tin Committee to the Gov- 
ernments of all tin-producing countries participating in the 
London World Economie Conference, which foreshadows a 
much wider and stricter application of the international 
agreements for control of world tin production. 

The announcement, based on cablegram received from 
London in New York, continued: 

The memorandum asks for the co-operation of these countries in securing 
a@ continuation and extension of existing agreements and states that if 
non-participating countries are not brought within international control 
there is serious danger of the regulation scheme breaking down with conse- 
quent disaster to the tin industry in all countries. 

It is pointed out that five countries—Bolivia, Malaya, Netherlands 
East Indies, Nigeria, and Siam—controlling between them well over 
90% of the world’s tin production, have been since 1931 co-operating in 
control of production. 

Since the control scheme came into force, it is pointed out, stocks have 
decreased from the highest point of 60,547 tons in April 1932 to 48,892 
tons at the end of May 1933 and the price of tin has risen from an average 
of £115 per ton for the three months prior to the inception of the sheme, 
to £227% on June 1933. 

The present statistical position is stated to be the following: 


Export allowed to signatory countries, including Siam- _.64,056 tons 


Estimated export by non-signatory countries- -- -- - " _..16,000 tons 
SNe Wilh ie ae cae Pal, eh eee stan wei .. 6,000 tons 
OID aiisninn ahstie os cide BAU a te AE ie Ro nae ae 86,056 tons 


Non-participating countries include the United Kingdom, Burma, 
Australia, South Africa, Belgian Congo, Portugal, Mexico, Japan, China, 
and French Indo-China. The total estimated production of these countries 
in 1932 was given as 14,190 tons. 

These figures, the International Tin Committee states, indicates that 
in conjunction with a probable increase in production of secondary tin, 
a price of about £200 per ton is likely to cause a serious increase in supplies 
not under the committee’s control, unless non-participating countries are 
brought within the international agreement. 

It would be very difficult, the Committee states, to ask producers” in 
Participating countries to continue restricting production on the present 
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basis of about 25% of capacity, while the benefits accruing from their 
heavy sacrifice were shared by producers in non-participating countries 
who incurred no obligations or inconvenience of any kind. 

Accordingly, a new clause has been adopted by the countries partici- 
Pating in the regulation scheme, which permits them to withdraw after 
six months’ notice if for six consecutive months the combined production 
of non-participating countries shall have exceeded 25% of world output. 

It is felt that adoption of this new clause, with its threat of disorganiza- 
tion to the world tin industry, will have the immediate effect of bringing 
all the countries under British influence into compulsory co-operation with 
the existing scheme. Every possible effort, it is understood, will be made 
by British, Bolivian, and Dutch delegations to the Economic Conference 
to persuade other tin-producing countries to endorse the scheme also. 


—— 
— 


Monthly Statistics of Tin Exports Announced by 
International Tin Committee. 


Tin exports in June from countries participating in the tin 
restriction plan totaled 4,727 long tons in June compared 
with 5,701 tons in May, according to statistics made avail- 
able by the International Tin Committee. The monthly 
exports permissible from Sept. 1 1932 to July 1 1933 were 
fixed at 5,692; from July 1 1933 the monthly exports per- 
missible are 5,338 tons. The New York office of the Inter- 
national Tin Research & Development Council made public 


on July 21 the following communique from the International 
Tin Committee: 





Communique. 
1. The International Tin Committee met at the Imperial Institute, 
London, on Thursday, July 20. 
2. The monthly statistics as to export are as follows: 


CABLED INFORMATION FROM PARTICIPATING COUNTRIES FOR 
SEPT .-DEC., 1932, JAN.-MAR., 1933 AND APRIL, MAY AND JUNE 1933. 
































Monthly Monthly 
Export | Balance | Sept. Jan. Export 
Permis- a to to April. | May. | June. | Permis- 
sible Sept. 1 Dec. | March sible 
from 1932. 1932. | 1933. from 
Sept. 1 July 1 
1932. 1933. 
N { % eee 1,282 —40 | 5,068 | 3,943 | 1,307 | 1,232 | 1,437 1,068 
Nigeria ----.- 317 —26 | 1,260 949 321 461 227 286 
Bolivia -.... 1,224 |+1,172 | 5,177 | 3,600 | 1,224 | 1,230 | 1,203 1,224 
Malaya. ---.- 2,036 —113 | 8,532 | 6,223x} 2,671 | 1,990 | 1,167 1,927 
eee 833 —523 |! 3,296 | 2,510 830 788 693 833 





Note.—A plus (+-) sign means excess over quota; a minus(—) sign means balance 
in hand on quota allowance. 


x The figure for Malaya for January-March 1933 has been raised by one ton to 

6,223, the export for January being now reported as 2,439 instead of 2,438. 
International Tin Pool. 

The Committee of Control of the International Tin Pool announce that 
the International Tin Pool has released the permitted quota of tin for 
the month of July in accordance with the scale agreed with governments 
signatory to the International Tin Control scheme. 


en 


Steel Production Recedes Further to 57% of Capacity, 


Says the “Iron Age’’—Scrap Prices Continue to 
Advance. 


Ingot production has declined for the second consecutive 
week and finished steel demand continues to taper, but 
the scrap market, always considered a sensitive barometer, 
has risen to new high levels for the year, the “‘Iron Age’”’ of 
July 27 reports. Serap prices have gone up in virtually all 
market centres except Chicago and St. Louis, and advances 
of $1 at Philadelphia and 50 cents at Pittsburgh have raised 
the “Iron Age’’ composite price of heavy melting scrap from 
$11.58 to $12.08 a gross ton. The ‘“‘Age’’ further states: 


It is possible that scrap may be anticipating a rebound in activity early 
in the fall, because most current indications are that a belated summer 
recession in steel demand has set in. The National average for steel 
ingot output has declined from 58 to 57% of capacity, now being two 
points below the peak reached a fortnight ago. While operations in most 
market centres have remained unchanged during the past week, the Chicago 
rate declined from 60 to 56% and the Cleveland-Lorain average from 
70 to 67%. 

Specifications for most of the lighter finished steel products continue 
to decline, but releases of bars, plates. shapes, pipe and wire products are 
growing and in some districts have prevented any decline in aggregate 
bookings. The automotive industry continues to press for deliveries against 
contracts but is placing little new business. Retail sales of cars thus far 
this month have not been up to the June level, and it is feared that they 
will suffer a further reduction because of the sharp break in the stock and 
commodity markets. August output, therefore, is difficult to forecast, 
although a July total of at least 225,000 vehicles is already assured. 

The dearth of new business from the motor car makers may be due 
in part to resistance to recent price advances, which on a few products 
amount to as much as $10 aton. Similar opposition to the new quotations 
has been encountered among other large buyers, who have not yet become 
reconciled to the abolition of preferential prices. No new general price 
revisions have been announced outside of an advance of $8 to $10 a ton 
on lap-weld steel boiler tubes, in line with recent changes in discounts on 
commercial seamless boiler tubes. Tie plates have been marked up $3 
a ton to $1.90 a hundred pounds by one mill, with other producers likely 
to follow. 

Expected shrinkage in the steel requirements of the automobile industry 
may be counterbalanced by larger demands from the heavy industries. 
The Naval program will soon result in plate orders and Federal allotments 
for road buildings, now being distributed among various States. should 
stimulate buying of reinforcing steel. Considerable sheet piling will be 
needed for the Government’s river and harbor program. In addition, 
Government aid is being extended for various municipal and State projects. 

Cleveland has asked bids on 2,500 tons of welded steel pipe and 1,050 
tons of fittings, together with 24,000 tons of cast iron pipe. Pasadena 
will open bids Aug. 15 on 5,000 tons of steel plates for a 19-mile conduit, 
and Los Angeles has taken figures on transmission towers, requiring 7,000 
tons of steel Fabricated structural] steel awards of the week, at 6,225 
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tons, compare with 7,900 tons a week ago. Lettings of reinforcing bars 
are large, totaling 9,250 tons. 

Railroad buying has not yet reached significant proportions, although 
purchases for car repairs are increasing in step with the growth of traffic. 
The Wabash Ry. is in the market for 1,500 tons of structural shapes for 
the repair of 300 freight cars, and the Baltimore & Ohio has made a sizable 
purchase of repair material for the first time in a long period. Ship repair 
work also has picked up in anticipation of increased costs following the 
adoption of the ship -building code. 

Advances in pig iron prices are now well established and, though new 
business is light, shipments against contracts continue to increase. At 
Chicago July shipments are running 30% ahead of those of June. At Cleve- 
land the gain is 40%. A merchant producer has lighted a furnace at 
Toledo and expects to start a second stack in a few weeks. A merchant 
unit at Buffalo will probably go into blast before Aug. 1. Three steel 
works stacks in the Valleys and one at Lorain have been brought in within 
the past week. 

Coke continues strong both because of increased demand and continued 
curtailment of production as a result of labor troubles. The present 
market for furnace grade is $2.50 to $3.25 Connellsville, and sellers are 
reluctant to take contracts for August and September delivery at any price. 

The ‘“‘Iron Age’’ composite prices for pig iron and finished steel are 
unchanged at $15.90 a gross ton and 1.973c. a pound, respectively. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 
July 25 1933, 1.973c. a Lb. 


Based on steel bars, beams, tank plates, 





CS GG RNs 00 pwawusbosasene 1.973¢c.4 wire, rails, black pipe and sheets. 
One month ag0. .. scsnscccccsss 1.904c.| These products make 85% of the 
TSW FOE G08 6 oe db Se ensctes 1.976c.| United States output. 
High. > Low. 
. July 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢e. Dec. 29 
Jan. 7 2.018ce. Dec. 9 
Apr. 2 2.283c. Oct. 29 
Dec. 11 2.217¢c. July 17 
Jan. 4 2.212c. Nov. 1 
Pig Iron. 

July 25 1933, $15.90 a Gross Ton. (Based on average of basic iron at Valley 
a O_o $15.90; furnace foundry irons at Chicago, 
Ce See OO cs. wddésiicesiate 15.01| Philadelphia, Buffalo, Valley and Bir- 
Ce Pee BOs ccsccnsadksruneunn 13.76| mingham. 

High. Low. 

DNs Cividikdea tows de ecetiibeaeed $15.90 July 18 $13.56 Jan. 

EEE RA i at Ge Ie te LO 14.81 Jan. 5 13.56 Dec. 6 
WG» 50-0tadaal anein badonuteiaee 15.90 Jan. 6 15.79 Dec. 15 
ls ascii dentdbiwhks Sabu maeeeee 18.21 Jan. 7 15.90 Dec. 16 
Mb 5s cthibkhoniinndendmass wubiewiie 18.71 May 14 18.21 Dec. 17 
BRFSS ORE Ea 18.59 Nov. 27 17.04 July 24 
WEE ida. cdnecibcaktnmendéseaan 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 


July 25 1933, $12.08 a Gross Ton. (Based on No. 1 heavy melting steel 


CP WE Ges wba cancdeb dacs 1.584 quotations at Pittsburgh, Philadelphia 
CO GEE GOP i 5 ncbivdcacdinseed 10.08 and Chicago. 

CO FOG BBs na sdiansnddciwanece 

High. Low. 

Re eR REE ae Se FL $12.08 July 25 $6.75 Jan. 3 
SNE SoueWikencnasanadadaidsc banana 8.50 Jan. 12 6.42 July 5 
SA ies oh isd shit bcsap ne tatae dai nated tind lata 11.33 Jan 6 7.62 Dec. 29 
RR ATS 5 ON AIS LE QO A 15.00 Feb. 18 11.25 Dec. 6 
| ER er ee Ps eee ee 17.58 Jan. 29 14.08 Dec. 3 
Ss xs deinicindhoas.es tn ns hans tinivatin ds chsateriaciaie: diene 16.50 Dec. 31 13.08 July 2 
BT is Bike onind datdatshwdddaaddenanees 15.25 Jan. 11 13.08 Nov. 22 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, July 24, stated: 


A combination of circumstances, none of them inherently bearish, haf 
leveled off steel production, and the unbroken rise since the last week os 
March, when the industry was at 14% was checked last week when the rate 
barely held at 57%. 

Releases against all contracts have now been largely worked off, and 
where higher prices are quoted—which is frequent—the incentive to commit 
further is lacking; automobile manufacturers are anticipating a slight 
seasonal letdown in August; wage and working conditions have become 
increasingly uncertain in view of NRA codes; the weak stock and com- 
modity markets and Washington’s warnings against over production have 
had a dampening effect. 

An easier situation in July and August is nothing untoward in steel, and 
producers generally are disposed to appraise the present reaction as a 
technical one. There is growing apprehension in some quarters that the 
NRA program will interfere with the orderly working of economic laws, 
but the industry intends to co-operate and is basing certain fundamental 
policies on a long range view which is conservatively bullish. 

For example, the United States Steel Corp. has decided to bring down 
3,000,000 tons more iron ore this season, necessitating the commissioning of 
40 additional ore carriers. This makes 211 out of 330 Great Lakes ore carriers 
in service, compared with 99 on June 15 and 76 a year ago. 

Three blast furnaces—one Carnegie at Duquesne, one Hanna at Buffalo 
and one National Tube at Lorain—have been lighted, and the Brooke 
stack in eastern Pennsylvania is to be lighted Sept. 1. Detroit counts on 
the NRA program to store up an automobile market in the fall at least 
equal to the May-June-July one. The naval, highway and public works 
programs are certain takers of steel in volume the remainder of the year. 
Equipment repairs by railroads, while placed in small lots, are surprisingly 
large in the aggregate. 

A stalemate on heavy finished steel early in August is a possibility if 
producers adhere to their intention of adopting a one-price base, eliminating 
concessions for quantity, but any passive resistance of consumers is ex- 
pected to yield to requirements stimulated by generally improved demand. 
However, specifications against heavy finished contracts the last week of 
July are expected to be heavy in anticipation of such a stand and will pro- 
bably mitigate a shrinkage in specifications for sheets, strip and wire 
products. 

Prices generally continue strong. As previously noted, heavy finished 
steel is tending higher. On small sales, the recent advances on strip are 
applied. New buying of wire products at higher prices is light but wherever 
a test is made producers are firm. Some sheet mills are extending their 
new levels through the third quarter, although one is refusing to book 
beyond July. A rise in bars, plates, shapes impends. 

Cold-finished bar users are being urged to cover prior to a probable $5 
increase. Importers of Dutch and Indian iron have kept step with last 
week’s lift of $1 in domestic iron. Foreign fluorspar has been raised $2.50 
in conformity with domestic material, while practically all foreign iron ores 
are higher. 

Pig iron sales are quiet, following the advance of $1, but July shipments 
are exceeding June. Semi-finished steel prices, especially on sheet bars, are 
expected to stiffen Aug. 1. Speculative impulses put steel scrap prices up 
in many districts last week, although the tone was less strong at the close 
of the week. 

Warehouse prices are beginning to advance, reflecting the mill situation. 
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Youghiogheny Ohio Coal Co. ordered 325 coal cars. Erie railroad placed 
the remainder of its rail commitment. Numerous small releases of track 
fastenings were reported. 

An arbitrary adjustment in the iron and steel composite of ‘‘Steel” to 
correct a situation in sheets lowers this index to $30.02. The finished steel 
composite remains unchanged at $47.70, while the scrap composite is up 
75 cents to $11.25. 


Steel ingot production for the week ended July 24 was a 
shade over 56% of capacity, according to the “‘Wall Street 
Journal” of July 26. This compares with 56% in the 
previous week, and with 5344% two weeks ago. The 
“Journal” adds: 


U Sz. Steel is estimated at 49%, against 47% in the week before and 
434%% two weeks ago. Independents are credited with a rate of 61%, 
compared with 63% 8n the preceding week and 61% two weeks ago. 

The following table gives the percentage of production for the corre- 
sponding week of previous years, together with the approximate changes 
from the week immeidately preceding: 


Industry. U. 8. Steel. Independents 
33 +1% 33 33 +3% 
57% 64 52 

Obs + % 100 +1 91 

71 +1% 75 +2 68 +1 

684%+1% 714%+2% 65 +1 





x Not computed. 


- 
_- 


Retail Coal Prices at Pittsburgh Raised 25 Cents a Ton. 
The retail prices of coal in the Pittsburgh area were raised 

25 cents a ton on July 24 to $3.50 a ton, we learn from United 

Press advices from Pittsburzh. The increase was attributed 

to recent wage increase given bituminous miners, the ad- 

vices said. Prices for industrial coals remained the same. 

a 
Freight Rates on Anthracite Coal from Pennsylvania 


to New England, Long Island and Westchester 
County, New York Reduced. 


The Inter-State Commerce Commission on July 24 ap- 
proved reductions of freight rates on anthracite coal from 
Pennsylvania to New England, Long Island, and West- 
chester, County, N. Y., according to Associated Press 
advices from Washington, July 24, which continued: 


The reductions go into effect Aug. 1. They range from 28 cents to 
$1.24 a gross ton. The proposed rate to Boston, for instance, is $3.65 
against the present rate of $4.28. The railroads asked the reductions in 
order to meet competition of fuel oil and imported anthracite in the territory. 
Coal is shipped to the Boston territory from mines in Wales and sold as far 
inland as 50 miles at a price lower than domestic coal. 


a 
Bituminous Coal and Anthracite Again Resumed 
Upward Climb During Week Ended July 15 1933 


—Output in June Increased. 

Resuming its upward climb after the Fourth of July 
holiday, production of bituminous coal reached a total of 
6,965,000 net tons, according to estimates by the United 
States Bureau of Mines, Department of Commerce. This 
compares with 5,530,000 tons in the preceding week and 
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4,155,000 tons in the corresponding period in 1932. An- 
thracite output amounted to 725,000 net tons, as against 
676,000 tons during the week ended July 8 1933 and 597,000 
tons during the week ended July 16 1932. 

During the month of June 1933 there were produced 2 
total of 25,320,000 net tons of bituminous coal and 3,928,000 
tons of anthracite, as compared with 22,488,000 tons of 
bituminous coal and 2,967,000 tons of anthracite during 
May last and 17,749,000 tons of bituminous coal and 
2,550,000 tons of anthracite during June 1932. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS). 
































Week Ended Calendar Year to Ddate. 
July 15 July 8 July 16 
1933.c 1933.d 1932. 1933. 1932. 1929. 
Bitum. coal: a 
Weekly total'6,965,000|5,530,000/4, 155,000/ 158,552,000] 151,420,000| 276,728,000 
Daily avge--_|1,161,000}1,106,000| 693,000 59,000 917,000; 1,673,000 
Pa. anthra.: b 
Weekly total) 725,000] 676,000) 597,000) 23,939,000] 25,035,000) 37,534,000 
Daily avge_.| 120,800) 135,200 99,500 146, 5 J 
Beehive coke: 
Weekly total 15,000 13,200 9,600 433,700 417,900| 3,655,600 
Daily avge-- 2,500 2,6 1,600 2,597 2,502 21,890 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. d Revised 


ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL BY 
STATES (IN NET TONS—000 OMITTED). 






































Week Ended Monthly Productton. Calendar Year to Date. 
State. July 8; July 1| June May June 
1933. | 1933. | 1933 1933. | 1932. | 1933. | 1932. | 1929. 

Alabama. .-....- 173 184 640 620 509| 3,837| 3,813) 9,103 
Ark. and Okla-_- 27 25 92 65 66 747 820} 2,401 
Colorado -_-_-..-.-- 34 40 188 290 209) 2,335) 2,588 5 
a 431 540; 2,080) 2,063 612) 16,651) 15,980| 29,237 
Indiana. -_-..-..-- 185 200 810 800 720| 5,861) 5,958! 9,008 
Ra 30 45 158 176 220; 1,361) 1,769) 2,009 
Kansas and Mo. 50 64 279 272 328 a 2,605) 3,403 
Ky .—Eastern_-- 531 615| 2,400} 1,984) 1,731) 12,024) 11,369) 21,920 

Western_.__-- 103 95 374 410 652; 3,328) 4,086] 7,145 
Maryland. --.---. 18 23 87 90 68 648 747) 1,325 
Michigan..-..-.-- 1 1 7 8 8 141 236 383 
Montana-.-.--.-.-.- 23 27 102 120 111 878 995) 1,562 
New Mexico--_--| 18 15 77 76 78 527 597; 1,290 
North Dakota- -} 12 15 53 60 49 841 756 816 
ne 290 330} 1,430; 1,280 400} 8,212} 5,640) 10,520 
Pennsylvania_._| 1,590} 1,930) 7,520) 6,410) 5,056) 37,835) 36,732) 70,575 
Tennessee - --.-- 62 71 266 223 214| 1,492) 1,578) 2,653 
, ae 13 12 60 63 55 361 300 548 
. RRR 19 30 102 143 87| 1,182} 1,319| 2,478 
a 193 223 820 673 521| 4,269} 3,708) 6,263 
Washington -_-.- 17 21 77 84 105 582 848| 1,300 
W.Va.—South a} 1,292) 1,585) 5,960) 4,973) 4, 30,598) 29,463) 48,345 

Northern _b -- 372 416| 1,507) 1,340) 1,384) 7,452) 10,628] 17,704 
Wyoming ------ 42 62 227 250 247| 1,620} 1,964) 3,100 
Other States. -_-- + 1 4 15 13 64 89 95 

Tot. bit. coal_| 5,530} 6,570} 25,320) 22,488] 17,749|145,210)|144,588/ 257,847 
Pa. anthracite -- 676| 1,137| 3,928) 2,967| 2,550) 22,387) 24,162) 35,517 

Total coal____! 6,206| 7,707| 29,248! 25,455! 20,2991167,597'168,750|293,364 














a Includes operations on the N. &. W., C. & 
B.C. & G. b Rest of State, including Panhandle. 


O., Virginian, K. & M., and 
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The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending July 26, as reported 
by the Federal Reserve banks, was $2,200,000,000, an 
increase of $4,000,000 compared with the preceding week 
and a decrease of $234,000,000 compared with the corre- 
sponding week in 1932. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On July 26 total Reserve bank credit amounted to $2,201,000,000, an 
increase of $4,000,000 for the week. This increase corresponds with an 
increase of $16,000,000 in member bank reserve balances and a decrease 
of $31,000,000 in Treasury currency, adjusted, offset in part by decreases 


of $34,000,000 in money in circulation and $9,000,000 in unexpended capital 
funds, non-member deposits, &c. 

Bills discounted increased $4,000,000 at the Federal Reserve Bank of 
San Francisco, and decreased $3,000,000 at Kansas City and $2,000,000 
at all Federal Reserve banks. The System's holdings of bills bought in 
open market show no change for the week, while holdings of Treasury notes 


increased $12,000,000 and of Treasury certificates and bills declined 
$2,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in ths condition statement, such as monetary gold stocks and 
money ip circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the “Chronicle” on page 3797. 

The statement in full for the week ended July 26, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 815 and 816. 


Beginning with the statement of March 15 1933, new 
items were included, as follows: 


1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund—Federal Reserve bank notes,’’ representing the 
amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 

3. ‘Special deposits—member banks’’ and ‘Special deposits—non- 
member banks,’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


Changes in the amount of Reserve bank credit outstandirg 
and in related items during the week and the year ending 
July 26 1933 were as follows: 


Increase (+-) = ee (—) 
Sin 


July 26 1933. July 19 1933. yo 27 1932. 


$ & 
ie Gee | .  cacackncunwadian 161,000,000 —2,000,000 —364,000,000 
Nc ee ae i) eres —30 000,000 
U. 8. Government securities. .......--- 3, 028,000,000 +11,000,000 + 187,000,000 
Other Reserve bank credit........---.-- 2,000,000 —5,000,000 —14,000,000 


TOTAL RESERVE BANK CARES - <2 201,000,000 +4,000,000 —221,000,000 
Monetary gold stock___.........------ 4,320,000,000 +1,000,000 +360,000,000 


Treasury currency adjusted_.....------ 1,916,000,000 —31,000,000 + 145,000,000 
Money in circulation............-.--- 5,601,000,000 —34,000,000 —89?,000,000 
Member bank reserve DONE. «----2o-By ,306,000,000 +16,000,000 +234,000,000 
Unexpended capital funds, non-member 

CORN: AG. ois dhs cca watakueews 529,000,000 —9,000,000 + 138,000,000 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 
Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City, as well as those in 
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Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the following Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $73,000,000, the total of these 
loans on July 26 1933 standing at $894,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans ‘for own account” decreased from $833,000,000 to 
$761,000,000 and loans “for account of out-of-town banks” 
from $128,000,000 to $127,000,000, while loans ‘‘for account 
of others’’ remain unchanged at $6,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 











New York. 
July 7 1933. July 19 1933. July " 1932. 
$ 

Loans and investments—total-__----- 6,731,000,000 6,858 000,000 6,317,000,000 
RE cc ccnchscntwadbenws tae k 3,369,000,000 3,458,000,000 3,492,000,000 
a Es .diuwihedecenaceesun 1,790,000,000 1,862,000,000 1,630,000,000 
SE abt dbeibhwsandsdiosuccde 1,579,000,000 1,596,000,000 1,862,000,000 
Investments—total_.......--...----- 3,362,000,000 3,400,000,000 2,825,000,000 
U. 8. Government securities. _____.-- 2,293,000,000 2,332,000,000 1,870,000,000 
I MIU Shares. tgsarcnagnansas Seb arpmyavor eck 1,069,000,000 1,068,000,000 955,000,000 
Reserve with Federal Reserve Bank.... 782,000,000 740,000,000 778,000,000 
Ee er re 38,000,000 37,000,000 40,000,000 
Net demand deposits. ...........----- 5,263,000,000 5,318,000,000 4,898,000,000 
Po SAGE SES 783,000,000 795,000,000 800,000,000 
Government deposits............----- 54,000,000 265,000,000 20,000,000 
Se ROOD cdcknccencandanandan 66,000,000 71,000,000 74,000,000 
Se IL Ss sos etn aden ah anemo> 1,099,000,000 1,162,000,000 1,060,000,006 


Borrowings from Federal Reserve Bank- 


Loans on secur. to brokers & dealers; 




















. A)... ra ete 1,000,000 833,000,000 306,000,000 
For account of out-of-town banks_.-. 127,000,000 128,000,000 17,000,000 
For account of others...........---- 6,000,000 6,000,000 8,000,000 
Ee eT a Re 894,000,000 967,000,000 331,000,000 
MNES id: nin ded beeen eae 644,000,000 721,000,000 237,000,000 
PUN 6550 a cannon waeemaumnenem 250,000,000 246,000,000 94,000,000 
Chicago. 
Loans and investments—total-_-_-__--.--- 1,311,000,000 *1,294,000,000 1,232,000,000 
RO RNS, cha cet ntitocanbawace 712,000,000 713,000,000 872,000,000 
2 ener ae ie een ey 363,000,000 357,000,000 506,000,000 
(| ie E SE eR Sp Seas Flee ,000,000 356,000,000 366,000,000 
Investments—total_............----- 599,000,000 *581,000,000 360,000,000 
U. 8S. Government securities__...-.-- 371,000,000 355,000,000 190,000,00u 
eee ae 228,000,000 *226,000,000 170,000,000 
Reserve with Federal Reserve Bank.... 272,000,000 270,000,000 184,000,000 
NS ERI CE a ae 27,000,000 27,000,000 18,000,000 
Net demand deposits............----- 1,048,000,000 *1,023,000,000 781,000,000 
SC Yo a won acducnceéueus 351,000,000 359,000,000 340,000,000 
Government deposits. ...........----- 42,000,000 43,000,000 5,000,000 
Oo din he died eeans 171,000,000 187,000,000 181,000,000 
EE 5 Sea 266,000.000 275,000,000 220,000,000 
Borrowings from Federal Reserve Bank. -.-...---. ---------- 6.000,000 
* Revised. 
—_—_——___ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discon- 
tinued after the report issued on March 6, giving the figures 
for March 1. The present statement covers banks in 90 
leading cities instead of in 101 leading cities as formerly, and 
shows figures as of Wednesday, July 19, with comparisons 
for July 12 1933 and July 20 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 19. 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 90 leading cities on July 19 shows increases for the week 
of $22,000,000 in loans and investments, $26,000,000 in time deposits and 
$12,000,000 in reserve balances with Federal Reserve banks, and a decrease 
of $47,000,000 in net demand deposits. 
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Loans on securities declined $26,000,000 at reporting member banks in 
the New York district and $10,000,000 at all reporting member banks, and 
increased $15,000,000 in the Chicago district. ‘‘All other’’ loans increased 
$14,000,000 in the Boston district, $11,000,000 in the Chicago district, 
$7,000,000 in the Minneapolis district and $22,000,000 at all reporting 
banks, and declined $15,000,000 in the New Xork district. 

Holdings of United States Government securities increased $22,000,000 
in the Boston district, $8,0C0,000 in the St. Louis district, $5,000,000 each 
in the Dallas and San Francisco districts and $14,000,000 at all reporting 
member banks, and declined $22,000,000 in the New York district and 
$19,000,000 in the Chicago district. Holdings of other securities declined 
$9,000.000 in the Chicago district, $6,000,000 in the New York district and 
$4,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $22,000,000 on July 19, the principal change for the 
on being a decrease of $4,000,000 at the Federal Reserve Bank of New 

ork. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $812,000,000 and net de- 
mand, time and Government deposits of $808,000,000 on July 19, compared 
with $811,000,000 and $807,000,000, respectively, on July 12. 

A summary of the principal assets and liabilities of the reporting member 
banks. in 90 leading cities, that are included in the statement, together with 
changes for the week, and the year ended July 19 1933, follows: 

Increase (+) or Decrease (—) 











€ 
July 7 1933. July “ 1933. July 7 1932. 
Loans and investments—total__-__16,746,000,000 + 22,000,000 +506,000,000 
SN PUR ein dcbbiscncasins 8,654,000,000 +12,000,000 —875,000,000 
i Ds catedkhooandasebe 3,864,000,000 —10,000,000 —202,000,000 
EEG Seas decd cuectuutie cd 4,790,000 ,000 +22,000,000 —673,000,000 
Investments—total-_...........-. 8,092,000,000 +10,000,000 +1,381,000,000 
U.S. Government securities_.._. 5,140,000,000 +14,000,000 +1,297,000,000 
Other securities............... 2,952,000,000 —4,000,000 + 84,000,000 
Reserve with F. R. banks____..--. 1,649,000,000 + 12,000,000 + 175,000,000 
Ca ee Ss chodasnteebacocsnu 188,000,000 —13,000,000 —10,000,000 
Net demand deposits. _........-- 10,662 ,000,000 —47,000,000 +640,000,000 
Time deposits. _.......---..---- 4,547,000,000 + 26,000,000 + 63,000,000 
Government deposits. .......-.-- 581,000,000 = ------ ++ ee + 500,000,000 
BPO TOM. BAGG. .. concn ccctesous 1,196 ,000,000 —80,000,000 +122,000,000 
Wee 00 DREN: cc. cuwstnstcnddboen 2,690,000,000 —81,000,000 +258,000,000 
Borrowings from F. R. banks-_.-.- 22,000,000 +1,000,000 —146,000,000 
ee ———s 


Money Unit Voted by British Empire—United Kingdom 
and Dominions Decide to Keep on Sterling, Free 
from Gold and Dollar—Canada Indicates Her 
Dollar Will Be Linked to Pound—All Will Raise 


Prices. 

The British Commonwealth of Nations at night July 27 
announced a general agreement on a “sound” financial policy 
designed to facilitate stabilization of currency within the 
“empire” and indicating a single monetary policy for the 
United Kingdom and all the Dominions except the Irish Free 
State. United Press advices from London July 27, to the 
New York “Herald Tribune” from which the foregoing is 


taken went on to say: 

The twelve-page statement on economic and financial policy was a defeat 
for the Dominions’ campaign, led by Canada, for a policy similar to that 
inaugurated by President Roosevelt. 

Declares for Gold Standard. 

The statements declared for: 

Ultimate return to “a satisfactory international gold standard.” 

Possible participation by the United States and other nations in a wider 
agreement to stabilize monetary exchanges. 

No favoritism toward either the dollar or the franc. 

No commitments on future ‘“‘management” of the pound sterling. 

Furtherance of every effort to raise wholesale prices. 

The statement was signed by Neville Chamberlain, British Chancellor of 
the Exchequer; Richard B. Bennett, Prime Minister of Canada; Stanley 
Bruce, High Commissioner at London for Australia; George W. Forbes, 
Prime Minister of New Zealand; General Christian Smuts, for South 
Africa, and Sir Henry Strakosch for India. Senator Joseph Connolly de- 
clined to sign on behalf of the Irish Free State, and, instead, referred the 
question to the Government at Dublin. 

Coming as it did immediately after the adjournment of the Economic 
Conference, the statement was considered to have all the greater significance 
in that the Conference collapsed on the question of currency stabilization. 

The principles agreed upon at the Ottawa Imperial Conference were em- 
phasized as “‘sound’”’ in the statement, which reaffirmed them and said they 
had resulted in benefits to inter-Empire trade that were likely to continue. 

U. 8. Policy Aids Plentiful Credit. 

“In the last few months,’ the statement said, also, ‘‘the persistent adher- 
ence of the United Kingdom to a policy of cheap and plentiful money has 
been increasingly effective under more favorable conditions created for the 
time being by the change in policy of the United States. The Gov- 
ernments of the Commonwealth should persist by all means in their power, 
whether monetary or economic, within the limits of sound finance, in a 
policy furthering a rise in wholesale prices until evidence of equilibrium is 
established.”’ 

Pending re-establishment of the gold standard, the ‘‘empire’”’ delegations 
“recognize the importance of stability of exchange rates between the 
countries of the empire in the interests of trade.” 

“This objective will constantly be kept in mind in determining their 
monetary policy,” the ctatement said. 

It was emphasized that Great Britain has retained its freedom of action 
regarding the pound, and thus may facilitate intra-Empire currency stability. 


Stating that Great Britain and her dominions announced 
July 27 that until world currencies are again stabilized on 
gold they will make the Empire a single monetary unit based 
on sterling, entirely independent of gold currencies or the 
dollar, the London cablegram on that date to the New York 
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“Times” in part had the following to say regarding the agree- 
ment : 

They reminded the rest of the world that they already had a common 
policy for raising prices and that the United Kingdom Government ‘has no 
commitments to other countries as regards the future management of 
sterling.”’ 

Direct overtures also were made to other countries to associate them- 
selves with the Empire group, thus making possible “the attainment and 
maintenance of exchange stability over a still wider area.” 


Shift by Canada Indicated. 

Prime Minister Bennett of Canada was among the signers of the docu- 
ment. He joined delegates of Britain, Australia, New Zealand, South Africa 
and India, all of whom are already on sterling. The indication thus was 
plain that Canada has decided to adjust her dollar to the fluctuations of 
sterling instead of following the United States dollar, as she has done. 

The declaration makes clear that the Empire currency group is not in- 
tended to be permanent and that all the Empire countries want the ultimate 
restoration of ‘‘a satisfactory international gold standard.” But such a 
restoration, they declare, must await the stabilization of world prices, and 
this can be achieved only by international action. 

While the dominions and the mother country have thus agreed on a 
currency policy and profess to be following the same policy of price raising 
they have failed to agree on the wisdom of an expansionist policy. They 
simply agree to disagree, for example, on the question of public works which 
recently has been the source of increasing friction between the dominions 
and the London Government. They merely say that programs of capital out- 
lay are matters for each Government to decide “in the light of its own 
experience and its own conditions.” 

The declaration is thus a compromise between the divergent policies of 
the British Empire countries but it is one which must give the British Gov- 
ernment special satisfaction. Already it is being hailed as a historic docu- 
ment which will become still more important if all Empire countries can co- 
ordinate their financial and monetary policies on sound lines. 

Not the least notable part of the document is its reaffirmation of the 
declaration signed at Ottawa last year pledging the Empire countries to 
avoid unsound inflationary measures. 


Declaration Is a Surprise. 


The Empire delegates sprang a surprise on the whole world, not exclud- 
ing their own home publics, by issuing their declaration. For several days 
they had been meeting privately in Neville Chamberlain’s room at the 
Science Museum, adjoining the conference building. It was known they 
were trying to formulate some statement on Empire policy, but the meet- 
ings had not been going smoothly. Differences of opinion had come to the 
surface and complaints came from the dominions on one hand and from 
Britain on the other that the Ottawa agreements were not being carried out. 

Yet these differences, as it developed, did not prevent the Empire nations 
from proclaiming their determination to stick together. This evening, as 
soon as the Conference adjourned, the decisive meeting was held in Mr. 
Chamberlain’s room, and for ninety minutes the delegates sat behind closed 
doors. . 3 

Even the British Parliament had no inkling of what was coming. © No 
word of it was hinted in the House of Commons to-day in debate, which con- 
cerned dominicn affairs and specifically the Ottawa agreements. Dominions 
Minister Thomas confined his speech to a defense of the Ottawa pacts as 
having benefited Britain’s exports to the dominions and to a conciliatory 
discussion of the Anglo-Irish quarrel, which did not, however, indicate the 
slightest progress had been made toward a settlement. 


Other Important Features. 


While the paragraph of the declaration proposing the Empire monetary 
union will receive most attention, it has incidental features only slightly 
less important. It reaffirms the Ottawa agreements wholeheartedly and 
meets complaints by the statement that there has not been time enough for 
the Ottawa pacts to have had full effect. 

It also reaffirms the determination of the British Commonwealth Govern- 
ments to “‘persist by all means in their power, whether monetary or economic, 
within the limits of sound finance, in the policy of furthering a rise in 
wholesale prices until there is evidence that equilibrium has been re-estab- 
lished.’”’ 

The phrase ‘‘within the limits of sound finance” is of special significance 
at a moment when an insistent body of opinion in all Empire countries is 
being attracted by the inflationary policy of the Roosevelt administration. 
The inference is clear that while the Empire Governments will go along 
with President Roosevelt in price raising they will have nothing to do with 
his currency experiments. To this extent to-night’s document may be re- 
garded as a triumph for “sound money.” 

At the end of the declaration is a recommendation that Empire Govern- 
ments should consult from time to time on monetary and economic policies 
“with a view to establishing their common purpose and to framing such 
measures as may conduce toward its achievement.’? This may have been in- 
tended to placate those who have been calling for a second Empire Confer- 
ence to formulate an imperial monetary policy. But its most important 
effect will be its reminder to all the world that whatever happens in the 
next few months or years, and whatever happens to President Roosevelt’s 


experiment, the British Empire is not going to split on the rocks of mone- 
tary or economic disagreement. 





British House of Commons Approves Proposed Bond 
Conversion Plan—Chancellor Chamberlain Defends 
Lower Interest Rate—Says Obligation British 
Government Undertook in 1917 Has Been Abro- 
gated by Change in United States Gold Standard 
Laws—Indicates British Government May Have to 
Find $136,000,000 in New York in 1937. 

By a vote of 181 to 22 the British House of Commons ap- 
proved, on July 21, the war bond conversion plan under which 
Great Britain will pay interest on gold securities either in 
paper dollars or in sterling at a lower rate. The proposed 
plans respecting the conversion of the 544% British gold 
bonds issued in New York in 1917 were referred to in our 
issue of July 22, page 575. In reporting the action of the 
House of Commons on July 21, London advices that day to 
the New York “Times” said: 
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Neither Neville Chamberlain, Chancellor of the Exchequer, nor any one 
in the House questioned the morality of the transaction, although some finan- 
cial interests outside continued to mutter that it was a repudiation of a con- 
tract. The chief criticism in the House of Commons was that the conver- 
sion would cost the Exchequer more than £5,000,000—an argument that Mr. 
Chamberlain answered by saying it would have cost still more to have con- 
tinued paying in gold dollars. 


Lays Action to Our Steps. 

Mr. Chamberlain was careful not to reproach the United States for its 
abrogation of the gold clause. He did, however, argue that the American 
action caused Great Britain to face an entirely new situation. 

“The legal position is perfectly clear,” he said. ‘The obligation that 
the British Government undertook in 1917 has been abrogated by an altera- 
tion of the law of the land under whose jurisdiction the bonds were issued. 
That alteration, it is true, was adopted as part of a general policy directed 
to meeting the internal needs of the United States. 

“At the same time I think everybody will agree that in view of the passage 
of that legislation there would be no legal obligation upon us to resume a 
liability of which we have been lawfully relieved by the Government of the 
United States. Nor is there any reason legally for us to take any action in 
relation to those bonds which could be held to be in opposition to the 
general economic objects of the United States Government.” 

Mr. Chamberlain told his handful of critics that the circumstances of this 
loan were almost unique. 

“It is not our practice in this country to use New York as a borrowing 
center,” he asserted. ‘‘This particular loan was a war loan, raised in war- 
time, and the circumstances which attended its raising were quite excep- 
tional.”’ 

Furthermore, he argued, a considerable part of this issue was held out- 
side of the United States and the British Government had ‘‘some moral obli- 
gation apart from legal obligation toward these people.” 

Still another factor making the present case exceptional, he said, was 
that the British Government might have to find $136,000,000 in New York 
in 1937. 

“The House will appreciate that it is quite possible it might be incon- 
venient to do so,’”” Mr. Chamberlain said. ‘It would, therefore, be definitely 
advantageous to this country if we could get rid of the liability by some 
scheme or repatriating the loan, under which the holders would accept an 
offer of repayment in sterling instead of dollars.’ 


Says “Square Deal’ Is Aim. 

Explaining that there was no time for the conversion offer to be applicable 
to the interest due Aug. 1, he announced that this instalment would be paid 
in paper dollars. “I hope,’’ the Chancellor of the Exchequer concluded, 
“that the holders of these bonds will consider that we have given them what 
we intended to give them—a square deal.’’ 

A sharp attack on the ethics of the plan was made in ‘“‘The Economist,’’ 
weekly periodical. Asserting that bondholders are lucky to be able to 
change from dollars to sterling. ‘‘The Economist’’ accuses the British Gov- 
ernment of ‘‘departing from the clear intent of the bonds and pleading in 
excuse the legislation of another country.” 

If this is the Government’s considered attitude, the article concludes, ‘‘the 
outlook for the reconstruction of an international financial order based upon 
the sanctity of contracts is, indeed gloomy.’’ 


Oe 


British Bond Exchange Offer—Correction. 


From the ‘‘Wall Street Journal’’ of July 25 we take the 
following: 

In a calculation, published last week, endeavoring to show the difference 
in aggregate return between holding United Kingdom 5%% dollar bonds, 
1937, and exchanging them for sterling 244s, 1937, errors were made in 
amount of interest accruing for the period on both issues. 

The bondholder’s choice between holding his dollar bonds or exchanging 
them must be made before the end of August. After Aug. 1, seven coupons 
will mature on the dollar bonds to the aggregate amount of $192.50. At 
maturity the holder will receive in United States currency $1,000 a bond 
representing principal, making a combined total from the dollar bond for 
interest and principal $1,192.50. 

Under terms of the exchange offer, the holder of a dollar bond may 
convert into a 24% sterling bond, due 1937, receiving a principal sum 
of £260 for a $1,000 bond. On basis of $4.80 for the pound throughout 
the period, the bondholder making the exchange would receive interest 
for seven semi-annual periods aggregating $109.20, while his principal at 
maturity would be worth $1,248, making total return from the sterling 
bond of $1,357.20. 


It happened that the previous item from the paper quoted 
was given in our issue of July 22, page 576, hence the occa- 
sion for printing the above. 

— 


England’s Gold Default Criticized in Paris—Views on 
Bond Conversion. 

Advices, as follows, from Paris, July 22, are taken from 
the New York “Times”: 

England’s proposal to convert the American 542% loan is considered here 
as advantageous to the holder. The operation is expected to succeed, as it 
consists of exchanging dollars for the pound at a rate much higher than the 
present parity and the public has reasons to fear a further fall in the dollar 
against the pound. 

It is noted here, however, that the English Government is not only refus- 
ing to keep its pledge with subscribers to the bonds, but manifests by this 
proposal its decision not to repay the principal in gold. 

This fresh default must be added to several others which followed the 
American Government’s default on the gold contract on its own bonds. 
England has never before failed scrupulously to keep her engagements 
abroad, and such an event is not of a nature to facilitate a return to normal 
financial relations between countries. 


- 
London Sees Shift to English Market of Great Britain’s 
Dollar Bonds Held in New York. 

It was observed in a London message July 22 to the New 
York “Times” that perhaps the most fitting description pub- 
lished in London of the British Government’s offer to convert 
its American dollar loan is the “Financial Times’s” charac- 
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terization of the plan as ingenious but immoral. The message 
to the ‘““‘Times” went on to say: 


There is no doubt about its ingenuity and there is no doubt that it is 
actually a breach of contract. But default is surrounded by such unusual 


and complicated circumstances that it cannot fairly be classed among ordinary 
defaults. 


Its ingenuity consists in giving American holders the chance of making 
profit out of converting, while it gives holders outside of America the op- 
portunity of getting rid of the risks of big fluctuations in the dollar. Finally, 
it will consolidate all British issues into sterling securities. It seems highly 
probable that the bonds still held in America will to a large extent be re- 
patriated and their market shifted to London, where the operation is wel- 
comed as providing the British market with an attractive short-term bond. 

London’s eagerness to acquire the bonds explains very largely, if not en- 
tirely, this week’s rapid rise in sterling value of the dollar. Dollars had 
been in strong demand, not only to pay for bonds bought in New York, but 
in connection with rebuying dollars sold forward by British holders of bonds. 

Now that dollar bonds can be converted into sterling bonds at a fixed ratio, 
British holders need no longer continue to cover themselves against deprecia- 
tion of the dollar. This special influence in the exchange market will of 
course very soon cease to exist. 


a 


Great Britain Will Aid World in Raising Price Level, 
According to Stanley Baldwin. 

Stanley Baldwin, leader of the Conservative group in the 
National Government, in a speech at Cambridge, England, on 
July 22 said that the world situation “makes it necessary to 
strive to get prices raised internationally.” An Associated 
Press cablegram from Cambridge, further reported : 


Great Britain, he declared, is endeavoring to accomplish the rise of 
domestic price levels as a contribution to raising international price levels. 

“Proposals for regulation of production would make your fathers turn 
over in their graves, but now we know these things are essential,’’ Mr. 
Baldwin said. ‘The interests of our farmers must come first, the interests 
of the Dominions’ farmers second, and the interests of foreign farmers third.” 


= ~—@.----- 


World Monetary and Economic Conference Adjourns, 
with Question of Future Reassembly in Doubt— 
Message of President Roosevelt Says Parley Is 
Not a Failure and Will Progress—Secretary Hull 
Renews Plea for International Co-operation— 
Premier MacDonald Says Recess “‘Is Not a Finish’’ 
—Silver Pact Chief Accomplishment of Conference. 

The World Monetary and Economie Conference, which 
was formally opened in London on June 12 with delegates 

of 66 Nations in attendance, held its final session on July 27, 

when adjournment was voted with no date fixed for re- 

sumption. Indeed, although the conference is now sup- 
posed only to be in recess, there is considerable doubt that 
it will ever reconvene, despite the delivery of a number of 

optimistic speeches on the final day. Among these was a 

message from President Roosevelt, in which he said that the 

Conference was not a failure, and added that “‘the larger 

and more prominent problems will continue to be analyzed 

and discussed.’”’ The President concluded his message 
with an assurance of co-operation on the part of the United 

States ‘‘toward world rehabilitation because we are con- 

vinced that continuation of the World Economie Conference 

will result in practical good in many fields of joint endeavor.”’ 
Among the addresses made before adjournment was 
voted on July 27 was one by Secretary of State Cordell 

Hull, head of the American delegation. Mr. Hull also 

expressed his hope for future accomplishments, and said 

that he did not believe the domestic economic policy of the 

United States could be blamed for the adjournment of the 

Conference. He urged other Nations to adopt similar 

programs of internal recovery, and added: 


For those either pessimistically or wantonly inclined to attempt further 
to handicap the Conference in its particular efforts to go forward is virtually 
to indict and discredit all forms of international co-operation, however 
mecessary to deal with international problems which vitally affect the wel- 
fare of peoples alike in every part of the world. 


Prime Minister J. Ramsay MacDonald, President of the 
Conference, made the final address, in which he expressed 
his regret that the Conference could not complete its work 
without a recess. ‘‘There must be no mistake that this 
recess is not a finish,’”’ he added. ‘The fulfillment of our 
hopes is not destroyed, but only postponed. The mere 
fact that the Conference met gives hope that it contributed 
to the signs of recovery.” 

President Roosevelt’s message was read to the assembled 
delegates by Mr. Hull. It was addressed to Prime Minister 
MacDonald, as President of the Conference, and said: 


Before the recess of the Conference I want you to know of my sincere 
admiration and respect for your courage and your patience as its presiding 
officer. I feel that because of it the nations of the world can continue to 
discuss mutual problems with frankness and without rancor. 

Results are not always measured in terms of formal agreements. ‘They 
can come equally from the free presentation of each nation’s difficulties 
and each nation’s methods to meet its individual needs. 

We in the United States understand the problems of other nations better 
to-day than before the Conference met, and we trust that the other nations 
will in the same spirit of good-will view our American policies, which are 
aimed to overcome an unprecedented economic situation at home. 
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Such interchange, especially if it results in full discussion of all problems 
and not a few only, makes progress more and not less possible in the future. 

That is why I do not regard the Economic Conference as a failure. 
Largely because of your tact and perseverance, the larger and more perma- 
nent problems will continue to be analyzed and discussed. ‘ou recognize 
with me that new adjustments are necessary to meet world and national 
conditions which have never existed before in history. 

You can count on our continued efforts toward world rehabilitation 
because we are convinced that a continuation of the work of the World 
pate tang Conference will result in practical good in many fields of joint 
endeavor. 


FRANKLIN D. ROOSEVELT. 


An abstract of Secretary Hull’s address and of other 
speeches at the closing session of the Conference is given 
below, as cabled from London by the United Press on July 27, 
and published in the New York “‘Sun’’. 


In his own speech Mr. Hull declared he did not believe world statesmen 
could sit in conference too often or too long in earnest consideration of all 
questions disburbing friendly relations of the nation. 

‘“Many of those not delegates here who criticized the Conference for not 
going forward more expeditiously,’’ he said, ‘represent the economic lead- 
ership in numerous countries which have already failed in repeated at- 
tempts since 1929 to cure panic conditions. This group of critics includes 
the selfish but short-sighted beneficiaries of governmental favoritisms and 
those mock patriots whose constant propaganda would make international 
finance and commerce almost criminal.” 

Mr. Hull said the race of nations in ‘‘economic armaments’’ was as strong 
&@ menace to peace and commerce as have been wild competitions in the past 
in military armaments. 

Appeals for Peace. 

*“When some nations undertake to produce every commodity, whatsoever 
the cost, for purposes of either peace or war, other nations are driven to 
turn to the adoption of similar policies of unjustifiable production, with the 
result that, as in the case of military armaments, the economic race neu- 
tralizes itself to the injury of all,’’ he said. 

“I appeal to this Conference,’’ he said, ‘‘and through it to peoples every- 
where, to demand an end to the ruinous races by nations in either military 
or economic armaments.”’ 

He said it was the object of the Conference to eliminate these ‘‘twin 
evils’’ and to substitute prosperity and good will for panic and trade strife. 
To relax efforts in this direction, he said, would show an ‘‘amazing indif- 
ference’ to human welfare. If the Conference has done nothing else, he 
added, it must by this time have convinced the average citizen that those 
who are opposed to practical international economic co-operation have 
proven to be false prophets. 


Explains American Position. 


Mr. Hull explained how the processes of exchange and distribution have 
broken down and how the United States has launched a constructive pro- 
gram to restore its business stability. This restoration cannot be per- 
manently achieved, he said, without co-operation of the other nations. 

‘‘Let me say with reference to my own and other countries striving by 
every available domestic method to extricate themselves from panic con- 
ditions that there is no logic in the theory that such domestic policies are 
irreconcilable with international co-operation,’’ he said. 

“Each country undoubtedly should invoke every emergency method 
that would increase commodity prices so that they may gradually be co- 
ordinated with international economic action for the common purpose of 
business recovery. 

Pleads for Tariff Truce. 


“In harmony with these views I have presented to the Conference a 
proposal for an agreement among the nations to reduce trade barriers 
gradually over a period of time, and to extend the life of the tariff truce to a 
reasonable period beyond the final adjournment of the Conference.” 

The American Government, he said, hopes that every nation will launch 
a full domestic program of ‘‘both ordinary and extraordinary methods and 
remedies” to raise prices, increase employment and improve business. In 
so doing, however, he said that the nations must co-operate. No nation 
ever has been able to live “unto itself and not become backward and de- 
cadent,’’ he said. 

‘We Will Go On,” 


“International commerce conducted on a fair basis, as our agenda pro- 
poses, is the greatest peace-maker in the experience of the human race,” 
Hull concluded. ‘The promotion and preservation of the high ideals and 
high purposes of economic peace brought this great Conference together 
and its failure would be their failure. 

‘‘No governments within my time have faced a graver economic crisis 
or come together with a higher mission. It would be an unforgivable act 
if they through local, regional or other considerations, should fail to perform 
this great trust. 

‘They should disregard the threats or pleas of minorities selfishly clinging 
to the excessive tariffs and other favors of their governments. A reasonable 
combination of the practicable phases of both economic nationalism and 
economic internationalism should be our objective. 

“The duty and responsibility of the Conference are well known to us 
as they are to every intelligent citizen on the planet. I pray that each of 
us may be given the light clearly to see and fully to understand. We cannot 
falter. We will not quit. We have begun and we will go on.” 


Coz Delivers Speech. 

In his speech James M. Cox, American Chairman of the Monetary Com- 
mission, emphasized that every one must be patient, and understand 
nationalistic policies of other countries. 

When the Conference work was resumed, he said, special attention must 
be directed to the problem of closer international supervision of govern- 
mental lendings and borrowings. The Bank of International Settlement, he 
said, was excellently equipped to give such service. 

Mr. Cox deplored the situation created by foreign exchange restrictions. 
Concluding, he said: 

‘“‘When the Conference will reassemble I do not know. But it patiently 
awaits the time for its inevitable hour of service.”’ 


Says It Fell Flat. 

“The Conference has fallen flat for the present,’’ said Hendrikus Oolijn, 
Dutch Premier. ‘‘Looking back six weeks we have no reason to congratulate 
ourselves. When we remember the hopes of the world attached to the 
Conference, its conclusion is discouraging.”’ 

The delegates were in holiday mood and inattentive. 
among themselves and read newspapers. 

Guido Jung, chief Italian delegate, stressed Italy’s determination tc 
remain on the gold standard. 

*“‘We do not believe in an elastic measurement of value nor in a managed 
currency, which is impossible unless small countries are willing to forfeit 
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their independence to larger nations,’’ he said. 
self-annihilation.’’ 


‘*Economic isolation means 


Speaks on Tariff. 

Neville Chamberlain, British Chancellor of the Exchequer, tall and 
saturnine, dressed as usual in a swallow tailed gray suit and with a wing 
collar, said: 

‘There is no need to disguise the fact that we are greatly disappointed to 
have to report that we have made such little progress. Let us not attribute 
the blame to anybody.”’ 

He deplored the Conference failure to lower or remove shipping subsidies. 
He promised to study Cordell Hull’s tariff lowering proposals in detail 
during the Conference recess. However, he said, Britain was unable to 
accept any arrangement that would stereotype the tariffs of low-tariff 
countries as well as high-tariff countries, because Britain was still a low- 
tariff Nation. 


Schacht Attacks America. 

The Conference's champion high-collar wearer, Hjalmar Schacht of 
Germany, ironically read extracts from subcommittee reports—pious 
recommendations and resolutions—and recited Conference failures. 

He indirectly attacked President Roosevelt when he said that ‘‘some 
countries deliberately interfered with the stability of their currencies.’’ 
He blamed creditor nations for granting many foreign loans ‘without 
regard to the real purposes and consequences.”’ 

Adjustment of debts on the basis of debtors’ earning powers was im- 
perative, he said. 

*‘Hopelessly Senile.”’ 

Short stocky Jean Maisky of Russia caustically described the Conference 
results as ‘‘something like zero.’’ He predicted in consequence ‘‘headlong 
economic nationalism,’’ and recalling that economic wars frequently lead 
to wars with guns and rifles, warned ‘‘a comparatively small shock may 
unloose the disaster of war.”’ 

Maisky asserted that while the Conference had treated Russia’s proposals 
like unwanted step-children, ‘‘even its cherished offspring, currency 
stabilization, raising prices, lowering tariffs and developing public works 
have been placed in cold storage."’ 

“The only lesson,’’ he argued, ‘‘is that the contradictions of the world 
capitalistic system have grown so that they will no longer permit even 
external reconciliation. 

‘After six weeks the Conference is so hopelessly senile that its organizers 
are obliged merely to send their delegates home without having made 
decisions, and without fixing a date for a new session.”’ 


Premier MacDonald Speaks. 
The Conference adopted without a vote the reports of the Steering, 
Economic and Monetary Commissions. Then Mr. MacDonald, in a final 


20-minute speech, regretted that the Conference could not complete its 
work without a recess. 


The submission by Secretary of State Hull of the draft 
of an international truce against trade restrictions on July 21 
was noted in our issue of July 22, page 575. Secretary 
Hull’s proposal was made, not for immediate discussion, 
but as a measure to be considered during the period of the 
recess. The project was offered in the form of ‘“‘suggestions”’ 
with a covering letter which expressed the hope that the 
various Nations might be able to reconcile their conflicting 
views after the resolution had been discussed. The plan 
provides for a tariff truce on a stricter basis after the final 
adjournment of the Conference, when the present truce is 
scheduled to expire. It also ‘“‘advocates immediate under- 
taking of reductions on existing barriers by the encourage- 
ment of bi-lateral and of practical multi-lateral agreements.” 
The complete text of the resolution submitted on July 21 


by Mr. Hull to the Economie Commission of the Conference 
follows: 


An American suggestion for the further development during the recess and 
later stages of the Conference on the program of commercial policy. 

The governments represented at the World Economic Conference, being 
desirious of abandoning economic conflict and collaborating in seeking 
general economic improvement through the mutually profitable exchange 
of goods, undertake to reach an agreement first, in a negative way, of ceasing 
to erect new barriers and then, in a positive way, of progressive reduction 
of existing barriers. 

SECTION 1. 


They are resolved, as the first step in carrying out this program, to en- 
deavor to reach an agreement at the earliest moment favorable to such 
action along the following lines: 

The participating governments agree not to introduce any new obstacles, 
direct or indirect, to the movement of international commerce, whether such 
obstacles are embodied in new legislation or brought into existence by 
the exercise of administrative or executive power under existing legis- 
lation. This truce against new barriers is to become effective as between the 
countries participating therein, but will not be subject to any treaty obliga- 
tions that bind the participating governments toward those governments 
which do not participate. 


The preceding agreement shall be subject to the following reservations 
and exceptions: 

(A) Exceptions generally admitted in existing treaties for purposes of 
safety, sanitation, plant and animal protection, morale and so forth , Such as 
enumerated in Article IV of the Geneva convention of 1927 and reproduced 
as an annex to Document ME-CE 24, and that for the purpose of exclusion 
of products of convict or forced labor. 

(B) Duties of taxes imposed on imported products merely to offset in- 
ternal excise taxes on competing domestic products. 

(C) Arrangements, whether of duties or quotas or other forms, applied 
in connection with multilateral agreements for the regulation, production 
and (or) marketing of natural products, provided such agreements conform 
to principles which have received general approval. 

(D) Additional duties imposed upon goods found to be dumped in the 
strict sense, having been sold for exportation for less than for consumption 
at home or benefiting directly or indirectly from governmental or other 
bounties (such additional duties being limited to the difference in prices or 
the amount of the bounties as nearly as may be ascertainable. 

(E) Additional duties imposed on the products of particular countries 
which refuse to accord equality of treatment. 

(F) New or additional measures of an emergency character which by 
raising wages, shortening hours and improving conditions of labor have 
resulted in increased costs and prices. 
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Any new or additional duties or restrictions authorized under the above 
circumstances shall be imposed only for the purpose of preventing an 
excessive influx of imports of particular commodities.* 

They should not be more than sufficient to meet the emergency and 
should continue in force only for the period of the emergency. They should 
not reduce foreign trade in the commodities affected below the level of a 
predetermined period and should be used only to prevent drastic increases 
of imports above the level of such a period. They should not be imposed 
or allied in such a manner as to discriminate against trade in the products 
concerned of any country participating in the truce. 

Before exercising the right conferred in these reservations, governments 
are to give preliminary notice to the principal foreign countries supplying 
their imports of the particular commodity and allow reasonable opportunity 
for representation of the viewpoints of such governments regarding such 
duties or restrictions, each Government having the right, in case of the 
unsatisfactory result of such consultation, to denounce the agreement with 
reference to the products of a country availing itself of this safeguarding 
provision. 

This agreement would be open to adhesion by all governments and would 
come into force when accepted by governments, representing, say, 50% 
of the world’s international commerce. It is to be of indefinite duration, but 
a year after coming into force it may be subject to denunciation upon one 
month's notice. 

SECTION II. 


They are further resolved forthwith to initiate bilateral (or plurilateral) 
negotiations for the removal of prohibitions and restrictions and for the 
reduction of tariff rates; and they declare their aim in these treaties is 
substantial reduction of basic trade barriers and not merely to trouble 
temporary and abnormal restrictions and increments imposed for bargaining 
purposes. 

In shaping its policy and executing its obligations under any agreement 
each government should direct its first and greatest efforts toward eliminat- 
ing the restrictions and reducing the duties which most clearly lack economic 
justification. 

Particularly, (a) duties or restrictions which now completely or almost 
completely exclude foreign competition, such as those which restrict the 
importation of particular commodities to less than 5% of the domestic 
consumption thereof. 

(b) Duties or restrictions on articles whose imports have been substan- 
tially curtailed since 1929 as compared with domestic consumption. 

(c) Protective duties or restrictions which have been in effect for a 
considerable period of time without bringing about substantial domestic 
production of the protected commodities, say, equal to 15% of the total 
domestic consumption thereof. 

Such agreements should have incorporated in them the most-favored- 
nation principle in its unconditional and unrestricted form (to be applied 
to all forms and methods of control of imports and not only to import 
duties), subject only to such limited or temporary exceptions as have been 
recognized in the past or may gain general assent. 

Such agreements shall not introduce discriminatory features which 
while providing immediate advantage to the contracting parties will react 
disadvantageously upon world trade as a whole. 

The governments declare that the most-favored-nation principle enjoins 
upon every power making use of the quota system or other systems for 
limiting imports to apply these systems so as to derange as little as possible 
the natural relative competitive positions of the various countries supplying 
imports of the articles affected. 

The participating governments urge general acceptance of the principle 
that the rule of equality shall not require generalization to non-participants 
of reductions of tariff rates or import restrictions made in conformity with 
plurilateral agreements that give reasonable promise of bringing about 
such a general economic strengthening of the trade area involved as to 
prove of benefit to the nations generally: Provided such agreements 

(a) Include a trade area of substantial size, (b) call for reductions that 
are made by uniform percentages on all tariff rates or by some other formula 
of equally broad applicability, (c) are open to the accession of all countries, 
(d) give the benefit of the reductions to all countries which in fact make the 
concessions stipulated, and (e) when countries party to a plurilateral agree- 
ment do not during the term of the plurilateral treaty materially increase 
trade barriers against imports from countries outside such an agreement. 


One of the few positive actions recorded by the Conference 
during the past two weeks was the signing, on July 22, of 
an agreement designed to raise and to stabilize the price of 
silver for the next four years. The text of the agreement 
is given elsewhere in this issue. The pact was signed by 
delegates of eight Nations chiefly interested in silver, and 
its conclusion was made possible largely by the work of 
Senator Key Pittman of the United States, who had con- 
vinced the representatives of the principal silver-producing 
and silver-holding countries that the agreement would be 
desirable. Under the provisions of the agreement, India, 
China, and Spain, as the holders of the largest silver stocks, 
pledge themselves not to dump these stocks on to the world 
markets and agree not to dispose of more than a certain 
amount each year. The United States, Australia, Canada, 
Mexico, and Peru, as the largest producers, agree to restrict 
production and to absorb a portion of their reduced output 
for coinage or for currency reserves. The agreement will 
become effective on Jan. 1 1934, subject to the ratification 
of all the Governments. If any Government fails to ratify 
by April 1934 the silver-producing countries agree at least 
to continue with restriction of production. The agreement 





* As a practical basis for discussion the following limits of action might be con- 
sidered: 

Newer additional duties or restrictions authorized under the above circumstances 
shall not be imposed on any commodity unless during a period of, say, two month’s 
imports of the commodity shall have exceeded, say, 5% of the estimated domestic 
consumption and unless they shall have exceeded the average imports during the 
corresponding months of the three-year period 1930-1931-1932: 

(1) By at least, say, 10% in the case of any article of which imports during the 
two months’ period have either exceeded, say, 20% of the domestic consumption or 
have constituted a materially larger proportion of the domestic consumption than 
during the normal years preceding 1930. 

(2) By at least, say, 25% in the case of any article of which imports during the 
two months’ period have exceeded, say, 10% of the domestic consumption but have 
been less than 20% thereof. 

(3) By at least 30% in the case of any article of which imports during the two 
months’ period have not exceeded, say, 10% of the domestic consumption. 
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further provides that the official copy be deposited at 
Washington, and concludes: 


The government of the United States is requested to take such steps as 
may be necessary for the purpose of the conclusion of this agreement. 


Senator Pittman, after the pact had been signed on 
July 22, said that he considered the occasion as “one of the 
greatest developments in monetary history. It represents 
a compromise between the gold standard and bimetallism. 
Gold remains the measure of value, but a real and stable 
value is restored to silver which is the money of half the 
world’s population.”’ 


Some of the major details of the silver agreement were 


described as follows by the London correspondent of the 
New York “Times” on July 22: 


Perhaps the greatest merit of the agreement is its definiteness. The 
silver countries have not hesitated to lay down actual figures, within 
which they promise to limit themselves. 

India, for example, binds itself not to sell more than 140,000,000 fine 
ounces of silver during the four years its annual sales will be at an average of 
35,000,000 ounces, beginning Jan. 1 1934. Beyond this limit, India is 
allowed to sell additional silver for war-debt payments to the United 
States, but the total sales of all kinds for the four years may not exceed 
175,000,000 ounces. 

Similarly, China agrees not to sell any silver resulting from demonetized 
coins during the four-year term, while Spain, the third of the silver holders, 
agrees not to sell more than 20,000,000 fine ounces during the term. 

The terms are even more stringent in the cases of the silver producing 
countries, including the United States. They agree, firstly, not to sell any 
silver; secondly, to buy or otherwise withdraw from the market, a total of 
35,000,000 fine ounces from the mine production of the five countries in 
each of the four years. 

This amount, the agreement provides, must be used ‘‘for currency pur- 
poses, either for coinage or for currency reserves’’ or be otherwise kept off 
the market. 

The Monetary and Financial Commission of the Conference 
at a public meeting on July 24 formally adopted its report 
and then adjourned. This report comprised all the sub- 
committee resolutions previously approved, including the 
authorization of a reduction of central bank gold coverage 
from 40% to 25% and other provisions regarding the conduct 
of central banking. James M. Cox of the United States, 
Chairman of the Commission, in a closing statement said 
that ‘‘some pride might be expressed”’ in the results achieved, 
especially on the permanent side, where ‘‘very constructive 
progress’ had been made. The value of this, he said, would 
become evident as soon as immediate obstacles were re- 
moved. A description of the remarks of Mr. Cox and other 
delegates at the final session of the Monetary Commission, 


as quoted in part in London advices to the New York 
**Times,”’ follows: 


Mr. Cox paid especially warm tribute to the Conference's 500 experts. 

“These 500,’ he continued, “give us great assurance for the future. 
They are immune from political changes. One hundred of these 500 have 
been laboring together for 10 years now, reconnoitering to find a way throug 
this economic and monetary jungle. I trust they will continue until human- 
ity triumphs over these economic obstacles.”’ 

Georges Bonnet of France, rapporteur, put the Commission on record 
as being convinced that although it had not solved all its problems, ‘‘a 
way will soon be found to reconcile views which, though differing as regards 
means, are identical as regards ultimate aims.’’ He praised Mr. Cox’s 
impartiality, tact and good-will and declared the best of feeling had existed 
throughout between the chairman and rapporteur. 

It seemed the meeting would end without a word from the floor when 
the silence continued as Mr. Cox asked whether all accepted the report. 
Then a man whom no one recognized rose in the back of the hall and said: 

“Since my government does not allow gold to be exported I must make 
a reservation to Paragraph 3.”’ 

This caused a slight flurry since it was feared it might be a hoax, but the 
delegate proved to be a delegate from Afghanistan who had not yet broken 
into the record. Mr. Cox announced Afghanistan's position was already 
safeguarded by the same reservation made by the United States, but her 
point would be duly noted. The resolution in question was the one modifying 
central bank rules for the application of the gold standard when that 


standard is restored. 

The steering committee of the Conference, at a meeting 
on July 25, decided to recommend that it be entrusted with 
the direction of all work during an indefinite recess, and 
that no definite date for the reassembling of the Conference 
be set at this time. This decision was contrary to the 
wishes of Secretary of State Cordell Hull, who told the 
committee that the psychological effect would be bad if 
adjournment were voted with no definite date for resumption. 
Other members of the committee, however, were united in 
the belief that a date should not be fixed, and later Mr. 
Hull also agreed to this decision. The committee thereupon 
adopted a report which reviewed the work of the Conference, 
and then concluded: 

The Conference is recommended to entrust to its bureau the task of 


organizing work to be carried out by the commitvees in preparation for 
the resumption of plenary meetings of the Conference and its main com- 
missions. 

For this purpose the bureau recommends adoption of the following 
resolution: 

The Conference empowers its president, vice-president and bureau (1) to 
take whatever action they may consider likely to promote its success, 
whether by convocation of any committee set up by the Conference or 
of representatives of States especially concerned in any particular problem, 
or by reference to experts for study of any special question; (2) to determine 
the date for reassembling the Conference. 
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President Roosevelt’s Address on July 24 Received in 
London After Papers Were Printed. 


The following London advices, July 25, are from the New 
York ‘“‘Times” : 


At this moment, when Roosevelt is the outstanding figure in world affairs, 
there are considerable heartburnings in London editorial offices because he 
selected the hour corresponding to 3:30 a. m. London time to make his im- 
portant radio broadcast. 

Whereas a few hours earlier the London paper would have been glad to 
print the President’s words almost textually, by the time the first para- 
graphs of his speech came through the leading journals had practically com- 
pleted their printing. By this time all of the country editions had been cir- 
culated and only the briefest references to the speech were available for 
London street sales. 

——_ <a 


Text of Silver Agreement Signed by Representatives of 


Eight Nations at International Monetary and 
Economic Conference. 


The following is the text of agreement on monetary silver 
signed at London July 22 by representatives of eight nations 


participating in the International Monetary and Economic 
Conference: 


Memorandum of agreement entered into by the delegates of India, 
China and Spain as holders of large stocks or users of silver and of Australia, 
Canada, the United States, Mexico and Peru as the principal producers of 
silver, at the Monetary and Economic Conference held in London July 1933: 

Whereas, at the meeting of sub-commission 2 (permanent measures) 
of the Monetary and Financial Commission of the Monetary and Economic 
Conference held Thursday, July 20 1933, the following resolution was 
unanimously adopted: ‘‘Be it resolved to recommend to all governments parties 
to this Conference: 

“A.—That agreement be sought between the chief silver-producing 
countries and those countries which are the largest holders or users of silver 
with a view to mitigating the fluctuations in the price of silver, and that 
other nations not parties to this agreement should refrain from measures 
which could appreciably affect the silver market; 

‘‘B.—That governments parties to this Conference shall refrain from 
new legislative measures which would involve further debasement of 
their silver coinage below a fineness of 800-1,000; 

“‘C.—That they shall substitute silver coins for low-value paper cur- 
rency insofar as the budgetary and local conditions of each country will 
permit; 

‘“‘D.—That all provisions of this resolution are subject to the following 
exceptions and limitations: 

‘Requirements that such provisions shall lapse April 1 1934, if the 
agreement recommended in paragraph A does not come into force by that 
date, and in no case shall they extend beyond Jan. 1 1938. 

‘“‘The Government may take any action relative to their silver coinage 
they deem necessary to prevent the flight or destruction of their silver 
coinage by reason of a rise in the bullion price of the silver content in their 
coin above the normal or parity value of such silver coin’’; and 

Whereas, the governments of India and Spain may desire to sell a certain 
portion of their silver holdings and it would be to their advantage that the 
countries which are large producers of silver should absorb silver as herein 
provided to offset such sales; and 

Whereas, It is to the advantage of the large producing countries named 
in Article II that the sales of silver from monetary stocks should be limited 
as herein provided; and 

Whereas, It is to the advantage of China that the sales from monetary 
stocks of silver be offset by the purchases as herein provided with a view 
to its effective stabilization: 

Now, therefore, it is agreed between the parties hereto: 


I. 

A.—That the Government of India shall not dispose by sale of more 
than 140,000,000 fine ounces of silver during the period of four years com- 
mencing Jan. 1 1934. Disposals during each calendar year of the said 
four-year period shall be based on an average of 35,000,000 fine ounces 
per year, it being understood, however, that if, in any year, the Government 
of India shall not dispose of 35,000,C00 fine ounces the difference between 
the amount actually disposed of and 35,000,000 fine ounces may be added 
as additional disposals in subsequent years. 

Provided further, that the maximum amount disposed of in any year 
shall be limited to 50,000,000 fine ounces. 

B.—Notwithstanding anything previously stated in this article, it 
is understood that if the Government of India should after the date of this 
agreement sell silver to any government for the purpose of transfer to the 
United States Government in payment of war debts, such silver shall be 
excluded from the scope of this agreement. 

©C.—Provided, however, that when the total of disposals referred to 
in paragraph A above, plus the sales referred to in paragraph B above by 
the Government of India under this agreement shal] amount to 175,000,000 
fine ounces, the obligation of the parties hereto shall cease. 

53. 

That the Governments of Australia, Canada, the United States, Mexico 
and Peru during the existence of this agreement shall not sell any silver 
and shall also in the aggregate purchase or otherwise arrange for with- 
drawing from the market 35,000,000 fine ounces of silver from the mine 
production of such countries in each calendar year for a period of four 
years commencing with the calendar year 1934. Said Governments 
undertake to settle by agreement the share in said 35,000,000 fine ounces 
which each of them shall purchase or cause to be withdrawn. 

III 

That the silver purchased and withdrawn in accordance with Article II 
above shall be used for currency purposes (either for coinage or for currency 
reserves) or be otherwise retained from sale during the said period of four 
years. 

IV. 

That the Government of China shall not sell silver resulting from de- 
monetized coins for a period of four calendar years commencing Jan. 1 1934. 
v. 

That the Government of Spain shall not dispose by sale of more than 
20,000,000 fine ounces of silver during the period of four years commencing 
Jan. 1 1934. 

Disposals during each calendar year of the said four-year period shall 
be based on the average of 5,000,000 fine ounces per year; it being under- 
stood, however, that if, in any year, the Government of Spain shall not 
dispose of 5,000,000 fine ounces, the difference between the amount actually 
disposed of and 5,000,000 fine ounces may be added as additional disposals 
in subsequent years; provided further that the maximum amount to be 
disposed of in any year shall be limited to 7,000,000 fine ounces. 
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VI. 

That the Governments concerned will exchange al] such information 
as may be necessary with regard to measures to fulfill the provisions of this 
memorandum of agreement. vit 

That it is understood that, subject to the provisions of Article VIII, 
the undertakings of each party to present a memorandum are conditional 
upon fulfilment of the undertakings of every other party thereto. 

VILL. 

That this memorandum of agreement is subject to ratification by the 
Governments concerned. Instruments of ratification shall be deposited 
not later than April 1 1934 with the Government of the United States. 
It shall come into force as soon as ratifications of all the Governments 
concerned are received, provided all ratifications are received before 
April 1 1934. 

Notice by any Government that affirmative action necessary to carry 
out the purposes of this agreement has been taken will be accepted as an 
instrument of ratification. Nevertheless, if one or more of the Governments 
enumerated in Article II fail to ratify by April 1 1934, the agreement shall 
come into force at that date if the other Governments mentioned in Article IL 
which have ratified notify the other Governments which ratify that they 
are prepared to purchase or cause to be withdrawn an aggregate amount of 
silver mentioned in Article II. 

The Government of the United States is requested to take such steps 
as may be necessary for the purpose of the conclusion of this agreement. 

In witness whereof, the undersigned have signed the present memorandum 
of agreement. Done at London this 22d day of July 1933, ina single copy 
which shall be deposited in the archives of the Government of the United 
States. 

8S. M. BRUCE, Australia. 
EDGAR N. RHODES, Canada. 
W.W. YEN, China. 

KEY PITTMAN, United States. 
GEORGE SCHUSTER, India. 
EDUARDO SAUREZ, Mexico. 
F. TUDELA, Peru. 

L. NICOLAU D’OLIVER, Spain. 





-— 
—_— 


India Sold 23,576,848 Ounces of Silver in Past Year— 
Some Scrap Melted—Gold Exports 8,354,000 Ounces. 


The following from Bombay is from the ‘“‘Wall Street 
Journal” of July 20: 


Sales of silver by the Government of India during the fiscal year ended 
May 31 totaled 23,576,848 ounces states the report of the Comptroller of 
Currency, just issued. The total amount of silver sold by Government 
from the beginning of their operations in 1927 up to March 31 1933, was 
151,158,412 fine ounces. The rise in the price of silver abroad to a point 
frequently out of parity with local prices made it profitable to melt scrap 
silver into bars for local resale in preference to importing silver bars and 
paying the duty of 74 annas an ounce on them. Roughly 7,500,000 fine 
ounces were received for melting and assaying, and roughly 6,500,000 fine 
ounces were received for refining at the Bombay Mint Refinery during the 
year ended March 31 last. The quantity of silver received for melting at 
the Calcutta Mint (the one other Indian Mint) was negligible. 

India’s balance of transactions in silver in 1932-33 showed a net export 
of 201 lakhs of rupees (one lakh of rupees equals 100,000 rupees or £7,500). 
The gross export on private account as opposed to Government account 
was 90 lakhs of rupees, which was just half of last year’sfigure. The export 
on Government account was 274 lakhs and the net import on private account 
amounted to approximately 73 lakhs, as compared with 260 lakhs in 1931-32 
and 1,165 lakhs in 1930-31. 

The Currency Controller’s report deals with the weight of the gold 
exports during the year— the figure being 8,354,000 ounces. From new 
figures presented in one of the usual tables in the report, it is seen that since 
1920-21 India has imported 49,700,000 ounces of gold, whereas during 
the same period the amount of gold exported was 21,800,000 ounces only, 
of which 16,500,000 have been exported in the last two years. Since 1920— 
21 therefore, the amount of gold exported by India is approximately 44% 
of the imports during the same period. Making allowance for the enormous 
imports of gold prior to 1920-21 it is evident that only a small fraction of 
India’s gold holding has so far been exported. 


in. 
al 





Meeting at Basle of Directors of Bank For International 
Settlements—Differing Views on Currency Plan— 
Three Blocs Develop, But All Fear Disorder Until 
Dollar Returns to Gold—Central Banks Fail to 
Draft Rules to Curb Speculation in Foreign 
Exchange. 

An effort to re-establish a world wide gold standard was 
made at a meeting at Basle on July 24 of Directors of the 
Bank for International Settlements. Indicating that the 
conversations resulted in no agreement for general European 
action to combat currency fluctuations while the dollar and 
the British pound remain detached from gold, a wireless 
message from Basle July 24 to the New York “Times” said: 

——— 

Governors of European Central Banks, after a meeting of the Brau or 
the Bank for International Settlements here to-day, returned to their countries 
to prepare to entrench themselves in the status quo until after the United 
States monetary experiment has been completed. , 

The American experiment, in the estimation of experts here, can last 


anywhere from two to six months more. Meanwhile only nations having 
similar interests can hope to co-operate. 


Three European Blocs Forming. 

Three separate blocs are apparently forming among European nations. 
There is the gold bloc headed by France, including Italy, Switzerland, Hol- 
land and Poland. There is the sterling bloc with Great Britain and the 
Scandinavian countries. The third includes Germany and some Central 
European countries. 

The members of the gold bloc, all represented on the World Bank Board, 
will have an opportunity to consult again here. After examining develop- 


ments since their mecting at the Bank of France recently, they again 
pledged common assistance in restraining speculation affecting their cur- 
rencies, but without making rules as to the nature of the action to be taken 
except for keeping close contact through the Central Banks. 

In view of the improvement in the florin, Swiss frane and belga since the 
Paris meeting, they decided there was no need for expanding their plan for 
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mutual action at this time, but agreed they would confer again whenever 
the situation requires consultation. 

Although it is believed representatives of small countries belonging to 
the sterling group evinced irritation at the long delay in fixing the pound, 
it is understood Montagu Norman, Governor of the Bank of England, was 
unwilling to make any engagement until the United States policy had been 
more clearly defined. Though sterling has been almost stable in its rela- 
tion to the French franc, no assurances could be obtained that this stabiliza- 
tion would be continued. 

Third Group Awaits Help. 

The third group has adopted a policy of tranquil waiting. Depending 
upon gold embargoes and other restrictions, they are awaiting the decision 
of solvent countries to aid them in reorganization, and particularly to re- 
lieve them from the burden of their heavy indebtedness. 6 he 

Leon Fraser, President of the World Bank, laid before the Board meeting 
a full report of the discussion at the London Economic Conference, but 
the Board did not regard as urgent the mandate from the Kienbock Com- 
mittee at London to study the possibility of co-ordinating efforts of Central 
Banks to maintain international transactions on a gold exchange basis nor 
its other task of recommending measures for the eventual return to the gold 
standard. The Board merely noted these London resolutions, confident it 
could make full recommendations on short notice whenever conditions be- 
come propitious. 

The Board requested Governments whose banks of issue have been ad- 
mritted to World Bank membership since it was founded to endorse the articles 
of The Hague treaty providing that World Bank deposits are exempt from 
gold embargoes and restrictive national measures. 

The meeting ended in serious uncertainty regarding the immediate future. 
It was recognized as useless to attempt to restore international banking 
order as long as the Roosevelt experiment is unfinished, just as action was 
delayed for months by the fact that sterling was unsettled. The Board will 
not meet for two months. At the end of that time it was admitted there 
might be fresh obstacles as serious as those represented by the dollar and 
pound. President Fraser was authorized to summon the Board to Basle in 
October at the latest and to call a meeting sooner in an emergency. 

Several bankers left for London to-night. Dr. Hjalmar Schacht, Presi- 
dent of the Reichsbank, is going by air to attend the closing session of the 
Economic Conference. President Fraser remained at Basle. 


_ 


Limited Value Seen by London “Times” in Accord on 


Silver—Says Hope of Broad A t Vanished 
Early in Conference. greemen anishe 


The silver agreement reached at the International Monetary 
and Economic Conference is not, in the opinion of the 
London “Times”, the kind of agreement ‘ardently desired 
by those who hold that one of the most helpful contribution 
to world recovery would be to restore the purchasing power 
of China and other silver-using countries by giving silver 
an international monetary value.” A cablegram from 
London July 23 to the New York ‘Times’ further quotes 
its London contemporary as follows: 


“Any hope of an agreement of that kind,’’ the paper says, “disappeared 
in the first few days of the Conference, which demonstrated the impossi- 
bility in present conditions of re-establishing an international monetary 
standard on an agreed basis. What has been achieved is something much 
more modest, which may prove useful in a limited field. It is designed to 
benefit both silver producers and holders of redundant silver stocks, and in 


so far as it does it will help increase the purchasing power of silver-using 
countries.’’ 


From the New York ‘“‘Times’” cablegram we also quote: 

The ‘Financial News” says: 

“The failure of the Conference to achieve positive results is complete 
beyond the wildest dreams of pessimism. For this result 90% of the 
responsibility must rest on the shoulders of President Roosevelt for his 
abrupt rejection of all proposals which would in any way limit his complete 
freedom to manipulate the dollar to the advantage of America and the 
embarrassment of all other countries.” 

The ‘‘Morning Post’’ declares: 

“‘We watched with undisguised distress the gradual relapse of the Con- 
ference into a state of fossilization and we modestly suggest it be retained 
as a permanent exhibit at the Geological Museum.” 


th 
— 








Communique Issued by League of Nations Loan Com- 
mittee in Behalf of Hungarian Government Re- 
garding Service on League Loan of 1924. 


A copy of the Communique issued July 15 by the League 
Loan’s Committee (London) relative to the service on the 
Kingdom of Hungary League Loan of 1934, was made 
available yesterday (July 28) by Speyer & Co. A reference 
thereto appeared in our issue of July 22, page 580. The 
communique follows: 


COMMUNIQUE ISSUED BY THE LEAGUE LOANS COMMITTEE 
(LONDON) ON BEHALF OF THE HUNGARIAN GOVERNMENT 
State Loan of the Kingdom of Hungary 1924. 

The Hungarian Government begs to recall the attention of the bond- 
holders to the communique, which it issued on 4th Aug. 1932, regarding 
the service of this League of Nations loan. It then stated, and it now 
repeats, that it has always recognized the special position of this loan, 
issued at so critical a period of Hungary's existence. The Government 
appreciates the importance of the many reasons which make it essential 
to preserve the status of loans issued under the auspices of the League, 
and it was only the pressure of sheer impossibility which compelled the 
Government temporarily to suspend the transfers of foreign currency for 
the service of this League loan. 

The trustees have been able so far to meet the full interest service of 
the loan in the appropriate currencies by drawing on the reserve fund in 
their hands to the necessary extent. As regards the coupon due ist Aug. 
1933, the Hungarian Government has the pleasure to announce that it 
has been able to fulfill the hope which it held out a year ago by trans- 
ferring to the trustees, in the appropriate currencies, sufficient sums to 
enable them—after using the balance of the reserve fund—to meet that 
coupon also in full. 

To the regret of the Hungarian Government the difficulties of providing 
free foreign exchange will not permit the meeting in foreign exchange of 
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the full coupon service at the maturities (ist Feb. and ist Aug.) in 1934. 
The Government hopes, however, and will use its best endeavours, for the 
next 12 months (ending 31st July 1934) to transfer to the trustees in the 
appropriate currencies 50% of the interest service. 

Since the temporary suspension of transfers a year ago the Government 
had maintained the full service of the League Loan in pengoes by paying 
in the proper sums to an account under the control of the trustees at the 
Hungarian National Bank. The balance on this account now amounts to 
about 38,000,000 pengoes, and by 31st July 1934, would be increased 
(after deducting the 50% of the interest which the Government hopes to 
transfer in foreign exchange) by approximately a further 23,000,000 pen- 
goes. The Hungarian Government has provided the full service of the 
loan in pengoes within its current budget; but it relies on the facility of 
re-borrowing for budgetary purposes the 23,000,000 pengoes above-men- 
tioned which would correspond to the untransferred service for the year 
under discussion. The Government would deposit with the trustees at 
the National Bank one-year pengo Treasury Bills bearing 2% per annum 
interest for the equivalent of the sum so borrowed. It may be added 
that such transaction would conform with the general programme of Hun- 
garian budget reconstruction endorsed by the Financial Committee of 
the League of Nations. 

The Government repeats the assurance which it gave a year ago that, 
so soon as it is in a position to do so consistently with safeguarding the 
vital interests of the country, it will deliver additional amounts of foreign 
currencies so as to enable the trustees to reconstitute the reserve fund 
and to restore the service of the loan. 

For the Reyal Hungarian Government. 

(Sd.) IMREDY, Minister of Finance. 

The League Loans Committee (London) have been in communication 
with the Hungarian Government with regard to the service of the above- 
named Hungarian League Loan. The Committee believe that the Hun- 
garian Government, working in collaboration with the competent organs 
of the League of Nations and with the League representative now in Hun- 
gary, are making determined efforts to improve the financial situation of 
the country. They are also glad to observe the Hungarian Government's 
reiterated recognition of the special position of the League Loan. 

The Committee, although they have no mandate to make any arrange- 
ments on behalf of the bondholders, suggest that in all the circumstances 
the latter would be well advised to acquiesce in the Hungarian Govern- 
ment’s proposals. 

For the League Loans Committee (London). 

(Sd.) AUSTEN CHAMBERLAIN, Chairman. 


a aed 


Directors of Bank For International Settlements 
Renew Loans to Austria, Hungary and Yugo- 
slavia—New Austrian Loan Temporarily Delayed— 
Protest Against Germany and Austria in Making 
Interest Payments Otherwise Than in Gold. 

From Basle advices July 24 to the New York “Times” we 
take the following: 

The World Bank Board protested to Germany and Austria against their 
making interest payments in the currency of lending countries instead of 
giving gold value, as was stipulated when these obligations were contracted. 
The German attitude, however, was that everywhere—in the United States 
regarding bond issues and recently in Great Britain regarding the war- 
loan issue—the gold clause was being disregarded. 

It was also maintained that any payments in gold to the United States 
and Great Britain would constitute paying a German premium on depreciated 
currency and that Germany’s duty lies rather in reimbursing all bondholders 
in the currency of their own countries. 

The Bank Board decided to-day to renew the 60,000,000 schilling loan to 
Austria, the $20,000,000 loan to Hungary and the $3,000,000 loan to Yugo- 
slavia. This is in reality like postponing an uncollectible mortgage, but 
as regards Austria it has been understood the World Bank loan will be re- 
deemed when the new Austrian issue comes out in September. 


Associated Press advices July 24 from Basle said: 

An Austrian loan of 300,000,000 schillings (at current exchange, approxi- 
mately $48,375,000) was held up for the time being, it was understood to- 
day, after the Board meeting of the Bank for International Settlements. It 
had been expected that the loan would be floated immediately. The hitch 
causing the delay was not explained. 

iii 
Premier Mussolini Takes Over Post of Minister of War 
in Move to Unite Italian Defense Activities— 
General Balbo Likely to be Promoted to Air Marshal. 

Premier Benito Mussolini of Italy on July 22 assumed the 
office of Minister of War, thereby taking an important step 
in the proposed concentration under a single head of all the 
Italian armed forces. Earlier on the same day King Victor 
Emmanuel accepted the resignation of General Pietro Gaz- 
zera, who had been Minister of War for five years. With 
the assumption of his new office Premier Mussolini became 
the head of two of the three defense ministries. Rome dis- 
patches reported that after the return of General Italo Balbo 
from his flight to the United States further changes might 
be expected which would result in a combination of the three 
ministries—Navy, Army and Air—and would allow General 
Balbo to perform the duties of Air Marshal, a post which 
was created by the Cabinet on July 22. 

The Rome correspondent of the New York “Times,” in dis- 
cussing the unification of Italian defense activities, said on 
July 22: 

Premier Mussolini is the logical choice for the first head of the unified 
Ministry. The choice could not at first be a man of any of the three services 
without creating animosity which might react to the detriment of disci- 
pline and efficiency. Signor Mussolini’s prestige and power, it is argued, 


are sufficient to check jealousies among the fighting services and start them 
working together harmoniously. 

Premier Mussolini already is in a sense at the head of all the armed 
forces, because he is Chairman of the Supreme Defense Council. He has 
had wide experience in military matters, for he has already held the posts 
of War Minister, Naval Minister and Aviation Minister. In recent years he 
has never failed to attend army, navy and air manoeuvres. 
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Unification of the military Ministries has been advocated for years as an 
economy measure and to increase efficiency. Duplicate offices in all three 
fighting services could be suppressed at a considerable saving. It is con- 
tended modern war has led to such close collaboration between all fighting 
services that their efficiency in peace and war would be greatly increased 
by placing them under the direction of one man. 

General Balbo will resume his post at the head of the Italian air force 
on his return to Italy. Then, if the plan for the unification of the military 
ministries is carried out, he will be promoted to a more important post as a 
sign of appreciation of his work in creating the Italian air force. 


- 
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Temporary Modification in Debt Service by Yugoslavia 
on External Gold Loan—Two Methods Offered for 


Payment of Six Coupons Maturing from Nov. 1 
1932 to May 1 1935. 


Holders of National External Gold Loan of 1922 of the 
Kingdom of Yugoslavia (formerly Kingdom of Serbs, Croats 
and Slovenes) forty year 8% secured external gold bonds, 
due May 1 1962, and 7% secured external gold bonds, series 
B, due May 1 1962, are being notified by Radoye Yankovitch, 
Consul-General of Yugoslavia at New York, that, due to its 
inability as a result of world-wide economic and financial 
conditions to meet in full current payments, his Government 
has decided to propose to holders of such bonds to make cer- 
tain temporary modifications in its debt service. The Gov- 
ernment announces that it has made arrangements to pay, on 
and after July 24 1933, the six coupons maturing from Nov. 1 
1932 to May 1 1935, both inclusive, appurtenant to the above 
bonds by either of two methods, which may be selected by 
the bondholder at his option, as follows: 

(A) Such coupons will be paid in dinars, at the rate of 56.78 dinars for 
each dollar, at the office of the State Mortgage Bank of Yugoslavia in Bel- 
grade, Yugoslavia, during a period of six months after their respective 
maturity dates, except that in the case of coupons which have heretofore 
matured, the same will be so paid in dinars at any time on or before Janu- 
ary 24 1934. The disposal of the dinars so receivable will be subject to 
the applicable legislative or regulatory restrictions of the Kingdom of Yugo- 
slavia from time to time in force regarding transactions in moneys and for- 
eign exchange. Information regarding the restrictions from time to time 
imposed upon the use of such dinars may be obtained from the Consul- 
General. 

(B) Such coupons will be paid at the principal office of The National 
City Bank of New York, or at the principal office of The Chase National 
Bank of the City of New York, in New York, to the extent of 10% of the 
face amount thereof in United States dollars and the balance thereof in Five 
Per Cent. Funding Bonds (or fractional certificates therefor) of the Govern- 
ment, due November 1 1956, and bearing interest at the rate of 5% per 
annum from the respective maturity dates of the coupons exchanged there- 
for, except that, in the case of the November 1 1932 coupons appurtenant 
to the Eight Per Cent. Bonds, no such partial payment in cash will be made 
as there was announced on July 17 1933, a partial payment on such coupons 
at the rate of $7 for each coupon appurtenant to a $1,000 bond, $3.50 for 
each coupon appurtenant to a $500 bond and $.70 for each coupon ap- 
purtenant to a $100 bond. 

=" All such coupons are now exchangable for such partial payments 
in dollars and Funding Bonds, or for Funding Bonds, as the case may be, 
and may be exchanged at one time or separately from time to time, except 
that upon exchange of any unmatured coupon for partial payment and Fund- 
ing Bonds, in lieu of the above mentioned 10% payment in cash, there will 
be delivered to the holder a note of the Government, secured by such sur- 
rendered coupon, calling for such partial payment on the maturity date of 
the coupon exchanged. 

Exchanges of coupons for partial payments and Funding Bonds will be 
made at the office of The National City Bank of New York, 22 William 
St., New York, or at the office of The Chase National Bank of the City of 
New York, 11 Broad Street, New York. 

a 





New German Consortium Plans Loan to Russia— 
Hopes to Stimulate Commerce. 

A new ‘Russia consortium’’ has been formed by a dozen 
or so German banks and bankers it was indicated in a wireless 
message from Berlin July 22 to the New York ‘‘Times’’ 
which likewise said: 


These will advance credits totaling 50,000,000 marks for financing 
German exports to Russia. It resembles its predecessors in composition 
and scope, but goes beyond them in extending the time of payment. 

Acceptances may run as long as June 30 1936. This, it is hoped, may 
stimulate Russian orders, which in recent months have shown no signs of 
picking up. 

——_—_——_ 


Austria Curbs Press Headlines—Length of Banner 
Lines Held to Seven Inches to Check Sensa- 
tionalism. 


The following (Associated Press) from Vienna July 23 is 
from the New York ‘“Times”’: 


The official Government ‘‘Gazette,’’ published to-day the text of a new 
press decree regulating the size and character of type that may be used in 
newspapers. 

Banner lines must not exceed seven inches in length. 
publisher is liable to a fine up to $350. 

The decree is aimed at ‘‘disquieting sensationalism.’’ 


On July 24 turther Associated Press advices from Vienna 
said: 


Austria’s evening newspapers appeared on the streets to-day stripped of 
their glaring headlines in accordance with the Government’s anti-sensa- 
tion decree published yesterday. The longest banner lines were seven 
inches and the biggest type was 36 point. All headlines strictly conformed 
to the text. 

None ofthe papers commented on this sudden change except the semi- 
official‘‘Reichpost,’’ which exulted that newspapers had been compelled to 


Otherwise the 
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discard ‘“‘the carnival dress of the post-war period”’ and to return to “‘civilian 
clothes."’ 
Seven papers with Hitlerite leanings ceased publication altogether. 
—— <> 


German Cartel Directs Curb on Commerce—Regulating 
Act May Apply Against Overproduction and Unfair 
Competition. 

Under date of July 23 a copyright cablegram from Berlin 
to the New York ‘Herald Tribune” said: 


The Government of the Reich to-day published comments on some of 
the large number of Acts passed by the Cabinet on July 15. Thus it was 
revealed that the new cartel Act enables the Minister of Economies and 
Supplies to exercise far-reaching direct control of industry and commerce 
and enforce all trade and political measures. 

‘The economic crisis has especially hit those branches of industry whose 
producing capacity far exceeds present marketing possibilities,’ one com- 
ment points out. “Thereby in some branches valuable undertakings 
threaten to succumb owing to increased competition and an uneconomic 
price level. The State must be enabied to regulate for the benefit of the 
Commonwealth. The Act is not intended to change the economic order, 
based on initiative and a feeling of responsibility, and introduction of State 
central planning. The Act will be applied only if private economy cannot 
overcome the difficulties by self-help. 

Besides enabling enforcement of compulsory ‘‘market regulating associa-~ 
tions’’ whereby local price level and market conditions will not serve one- 
sided interests and undertakings only, it enables a competent minister to 
suppress establishment of new undertakings in certain branches, or restrict 
expansion in existing undertakings for a certain period. Under this measure, 
motivated by economic necessity and intended to impede the misleading of 
capital, so badly needed for industrial revival and provision for labor, in 
cases where the existing plants obviously suffice to cover demand, the 
minister can cancel cartel agreements if they threaten economy. Such 
decisions formerly pronounced by a cartel court which could sanction the 
exclusion declared against cartel members for unreliable management and 
an uneconomic price policy. 


The new laws decreed by the German Cabinet were 
referred to in our issue of July 22, page 578. 





German Government Tightens Control Over Berlin 
Stock Exchange—Will Attempt to Check Specula- 
tion and Assist Agriculture. 

The German Government has tightened its control over 
the Berlin Stock Exchange with the issuance of changes in 
regulations intended to curb speculation and eliminate 
“‘undesirable”’ influences from the personnel of the Exchange, 
it is made known in a report from Consul J. H. Morgan, 
Berlin, made public by the Commerce Department on July 
21. The Department says: 

Certain changes in the regulations are intended to lessen the control of 
the bankers over the exchange, and strengthen the influence of the Govern- 
ment and of economic groups, the report stated. This is expected to be 
done through reorganization of the various committees. 

The new regulations give the Chamber of Commerce, a State controlled 
organization, the right to refuse its approval to any election to any com- 
mittee. The Chamber is not required to give reasons for its refusal. 

Under the new system, the strength of agricultural interests is increased 
not only by having its committee strength maintained while that of others 
was reduced, but also because of the fact that in the future the election of 
agricultural members will be made directly by the Prussian Central Chamber 
of Agriculture instead of by the Stock Exchange. In addition to these 
changes, the Agricultural Committee will have fu-l rights in regard to all 
business of the Exchange, whereas up to now it was competent only with 
reference to the trade in agricultural products. 

The interests of savings depositors are strengthened by the new regula- 
tions which provide for the membership of representatives of these depositors 
on the General Committee of the Exchange. At the same time, the in- 
fluence of the private bankers and the big banks is lessened by the smauler 
proportion of the Committee membership alotted to them. 

The new regulations provide that the right to do business on the Ex- 
change can be suspended by the respective Exchange committee in the 
case of persons against whom proceedings have been started in a court of 
honor, or who are under investigation because of suspicion of a criminal 
act. Offenses against economic decrees, especially those relating to 
foreign exchange matters, will be treated as a criminal act. 

eR 


German Railways Order Equipment to Assist Unemploy- 
ment Campaign. 

The German State Railways will purchase about 72,600,000 
marks worth of locomotives and rolling stock during 1933 
in an effort to assist the Government campaign to relieve 
unemployment, it is indicated in a report from the American 
Consulate in Berlin, made public July 21 by the Commerce 
Department. The Department added: 


These purchases wili include 145 steam locomotives, 10 electric loco- 
motives, 221 small locomotives, 109 passenger railway cars, 232 baggage 
cars, and 839 freight cars, the report stated. 


The volume of these orders, although considered greater than actual 
needs, is somewhat lower than the total placed in 1932. 
(Mark equals about 34 cents at current exchange.) 


— 
—— 


Bonds of Republic of Cuba Drawn for Redemption. 

Speyer & Co., as fiscal agents for the Republic of Cuba 
5% loan of 1904, announce that $267,500 principal amount 
of bonds of this issue have been drawn for redemption on 
Sept. 1 1933. The bonds so drawn will be paid at par on 
and after that date at the office of Speyer & Co., 24 & 26 
Pine Street, New York. In addition to the above drawing, 
Speyer & Co. have purchased in the market for cancellation 
through the sinking fund $870,000 principal amount of 
bonds of this issue. These amounts together complete the 





sinking fund operations for the year 1932-1933 and, after 
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retirement of these bonds, there will remain outstanding 
$10,168,000 bonds of the $35,000,000 bonds originally 
issued. 


- 
oe 





Uruguay Halts Interest Payments on External Debt in 
Foreign Currencies—Shortage of Foreign Exchange 
Leads to Plan Whereby Pesos Are Deposited at 
Montevideo and Transferred at Current Exchange 
Rate when Interest Is Due. 

The Republic of Uruguay, under a Governmental decree 
dated July 3, has discontinued payment of interest on its 
foreign obligations in the currencies in which payment is 
specified, according to an announcement issued by J. Varela, 
Minister of Uruguay at Washington. As a result of a short- 
age of foreign exchange, the Government has deposited 
instead in Montevideo an amount in Uruguayan pesos 
equivalent, at par of exchange, to interest on its long-term 
external debts, and the pesos so deposited will be trans- 
ferred for payment to coupon holders at the rate of exchange 
quoted on the day of the transfer. Funds for payment of 
the coupon due Aug. 1 on the 8% bonds of 1946, have been 
deposited in Montevideo to the order of the National City 
Bank of New York. 


- 
_- 


Mortgage Bank of Chile to Extend for Two Years 
Operation of Laws Suspending Service Payment on 
Obligations in Foreign Currencies. 

The Mortgage Bank of Chile is notifying holders of its 
guaranteed sinking fund gold bonds and its agricultural gold 
notes, all of which are guaranteed by endorsement by the 
Republic of Chile, that the Government of Chile has deemed 
it indispensable to extend for two years the operation of the 
laws suspending payment of the service on its obligations in 
foreign currencies and the drawing of bonds for the redemp- 
tion of long term issues in those currencies. The bonds 
covered by this extension are as follows: 

Guaranteed sinking fund 6% % gold bonds, due June 30 1957. 

Guaranteed sinking fund 6% % gold bonds of 1926, due June 30 1961. 

Guaranteed sinking fund 6% gold bonds of 1928, due April 30 1961. 

Guaranteed sinking fund 6% gold bonds of 1929, due May 1 1962. 

Guaranteed 5-year 6% agricultural gold notes of 1926, due Dec. 31 1931 

The law of extension passed by the Chilean Congress 
became effective on July 6 1933. Holders of these securi- 
ties are requested to forward their names and addresses, 
together with a statemert of the amounts of their holdings, 
to Kuhn, Loeb & Co., or Guaranty Co. of New York. 


—_— 








Banks of Colombia Act to Aid Debtors—Reduce Interest 
Rates, Extend Loans and Accept National Bonds 
in Part Payment —Mortgage Debts. 


The following Bogota cablegram July 18 is from the New 
York ‘‘Times’’: 


The Bank of the Republic has lowered its rediscount rate from 5 to 4% 
as a result of a drop in the regular bank rate from 7 to 6% with a new rate 
on mortgage loans of 7%, according to an agreement reached last night 
with all commercial and mortgage banks except the Mortgage Bank of 
Colombia. 

The arrangement was made by Banking Superintendent Jaramillo and 
the Bank of the Republic for the relief of private debtors, who have been 
demanding aid for some time. The commercial banks agreed to extend to 
the end of 1934 adequately secured loans contracted prior to 1932, providing 
the interest and 5% of the principal is paid promptly. 

The banks will continue to accept settlements half in cash and half in 
national government bonds and will credit foreign bonds at par instead of 
80% as heretofore. The banks will exchange bonds received on debts for 
new National 6s. 

The Bogota and Agricultural Mortgage Banks, whose foreign cedulas are 
no longer serviced, will write down the outstanding obligations of debtors 
40%, extend the terms to twenty years and reduce interest from 8 to 7%. 
The 23% gold bullion premium will be raised to 45%. 


On July 24 the Consul-General of Columbia in New York 
issued the following announcement: 


An agreement between the Minister of Finance, the Superintendent of 
Banks and the managers of banks in Colombia, for the purpose of facilitating 
the settlement of private debts, has been signed; it was agreed to reduce 
the rediscount rate, extend terms for payment and to reduce mortgage 
obligations by 40%; and a plan has been drawn up under which the Bank 
of the Republic will make further advances to the Government to be 
expended in public works construction. 


a 


Costa Rica Delays Bond Payments—Announces Tem- 
porary Suspension on Three Issues. 


In its July 22 issue the New York “Times” said: 


Because of a shortage of foreign exchange, the Republic of Costa Rica 
has announced a temporary suspension of payments on the Pacific Railway 
bonds of 1927, gold refunding sterling bonds of 1911 and the dollar bonds 
of 1926. The republic, however, has decided to fund the interest coupons 
on these bonds maturing in the period of suspension of payments. 

The holders of the Pacific Railway bonds have been asked to surrender 
all of the interest coupons maturing on Sept. 1 1933 to Mar. 1 1937, in- 
clusive, and receive in exchange for them funding bonds of the Republic 
of Costa Rica for a principal amount equal to the aggregate face amount 
of all the coupons so surrendered. A funding plan for the sterling and dollar 
bonds already has been announced. 
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Ruling of New York Stock Exchange on Bonds of 
Province of Buenos Aires (Argentine.) 
The following announcement was issued by Ashbel Green, 
Secretary of the New York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Securities. 
July 20 1933. 

Notice having been received that the ‘“‘substituted coupon” due Aug. 1 
1933, on Province of Buenos Aires 644% external sinking fund gold bonds 
of 1930, due 1961, stamped, will be paid on said date: 

The Committee on Securities rules that the bonds be quoted ex-interest 
$25.52 per $1,000 bond on Tuesday, Aug. 1 1933; that the bonds shall 
continue to be dealt in ‘‘flat’’ and to be a delivery after Aug. 1 1933, must 
carry the Feb. 1 1934, and subsequent ‘‘substituted coupons” and the 
Feb. 1 1936, and subsequent regular coupons. 


ASHBEL GREEN, Secretary. 
An item relating to the bonds was noted in our issue of 


July 22, page 581. 
a 


Argentine Debt—$1,600,000 Payment Ordered on Aug. 1 
Maturities. 
From the New York “Sun” we take the following (United 
Press) from Buenos Aires July 26: 


The Ministry of Finance instructed the Argentine embassy at Washington 
to-day to pay $1,600,000 service on the loans of $47,000,000 maturing 
Aug. 1. 

The Senate Finance Commission continued its study of a debt mora- 
torium project to-day. 

The moratorium bloc in Parliament reported the commission proposed 
to recommend that amortization of the foreign debt be suspended for three 
years and that half the interest on the foreign debt be paid in cash and 
one-half in interest bearing token bonds redeemable in three years. 

The project would involve the standstill of about £750,000 and $10,- 
000,000 in services on debts held in Great Britain and the United States. 


_ — 
Qe 


Trading Time on New York Stock Exchange After 
Having Been Curtailed During Present Week, To 
Be Restored Next Week to Customary Hours— 
Willi Be Closed on Saturdays Until Sept. 2—Action 
of Other Exchanges. 


The Governing Committee of the New York Stock Ex- 
change voted on July 22 that, beginning July 24 and until 
further notice, the Exchange would open at 12 noon instead 
of at 10 a.m., and remain open until 3 p.m. as heretofore on 
full business days. This action was superseded on July 25, 
when the Committee adopted a resolution to conduct trad- 
ing on the Exchange from 11 a.m. to 2 p.m. on full business 
days until further notice. Later, on July 28, it voted to 
restore the customary hours. The Exchange, which will be 
closed to-day, (July 29), will remain closed on Saturdays up 
to and includiag Sept. 2. The New York Curb Exchange 
and the Securities Market of the New York Produce Ex- 
change followed the action taken by the Stock Exchange in 
each instance. The Chicago Stock Exchange voted on July 
22 that, beginning July 24 and until further notice, the 
Exchange open for business at 11 a. m., Chicago daylight 
saving time, but on July 25 the Governing Committee of 
the Exchange ruled that until further notice trading shall be 
between the hours of 10 a. m. and 1 p. m., Chicago daylight 
saving time. It was announced that the New York Com- 
modity Exchange, Inc., will be open to-day for trading in 
rubber, silver, copper, tin, hides, and silk futures. The 
announcement of the Governing Committee of the New York 
Stock Exchange of July 22 follows: 


NEW YORK STOCK EXCHANGE, 
Governing Committee. 





July 22 1933. 
To the Members of the Exchange: 

Due to the sustained pressure under which members and the employees 
of their firms and of the Stock Clearing Corporation have been working 
for a very considerable length of time, and particularly so in the last few 
days, the Governing Committee by resolution this morning has determined 
that, beginning with Monday, July 24 1933, and until further notice, 
the Exchange will open at 12 noon instead of at 10 o’clock on full business 
days, and furthermore, the Governing Committee will determine next 
week, provided the present great activity continues, whether or nor the 
Exchange will be closed next Saturday. 

ASHBEL GREEN, Secretary. 


Following is the Committee’s announcement of July 25: 
NEW YORK STOCK EXCHANGE. 
Governing Committee. 


July 25 1933. 
IMPORTANT 


To the Members of the Exchange: 

The Governing Committee at a special meeting held to-day adopted 
the following resolutions: 

Resolved, That the Exchange shall be open for the purchase and sale of 
securities from 11 o’clock a.m. to 2 o’clock p.m. on full business days 
until further notice. 

Further resolved, That the Exchange shal] not be open for the purchase 
and sale of securities on Saturday, July 29 1933. 

Further resolwed, That netice of intention to close a contract as provided 
in Chapter IV of the Rules shall be delivered on or before 11:30 o'clock 
a.m, on the day following the day on which such contract shall not have 
been fulfilled, according to its terms, and that such contract shall not be 
closed before 12 o’clock noon on said day. 

Further resolved, That all transactions taking place during the period 
when_the Exchange shall be open for the purchase and sale of securities 
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from 11 o'clock a.m. to 2 o’clock p.m. shall be deemed to be contracts 
made upon a full business day as defined in the Rules adopted by the Gov- 
erning Committee pursuant to the Constitution. 


ASHBEL GREEN, Secretary. 


The Exchange’s announcement of July 28 is as follows: 


NEW YORK STOCK EXCHANGE. 
Governing Committee. 
July 28 1933. 
IMPORTANT. 
To the Members of the Exchange: 

The Governing Committee at a special meeting held to-day adopted the 
following resolutions: 

Resolved, That regular trading hours shall be resumed commencing on 
Monday, July 31 1933, and that, effective on that date, the Exchange 
shall be open for the purchase and sale of securities from 10:00 a. m. to 
3:00 p. m. on full business days. 

Further resolved, That the Exchange shall not be open for the purchase 
and sale of securities on Saturdays Aug. 5, 12, 19 and 26, and Sept. 2 1933. 

ASHBEL GREEN, Secretary. 
July 28 1933. 

The Committee on Securities determined that regular trading hours shall 
be resumed commencing on Monday, July 31 1933, and that effective on 
that date the Securities Market on the New York Produce Exchange shall 
be open for the purchase and sale of securities from 10 a. m. to 3 p. m. 
on full business days. Further that the Securities Market on the New 
York Produce Exchange shall not be open for the purchase and sale of 
securities on Saturdays, Aug. 5, 12, 19 and 26, and Sept. 2 1933. 


The following announcements were issued on July 22 by 
the Committee of Arrangements of the Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
; July 22 1933, 
IMPORTANT 
To the Members of the Exchange: 

The Committee of Arrangements directs that all specialists, floor brokers 
and bond brokers, or their authorized representatives, must be present on 
the floor of the Exchange not later than 10 o'clock on Monday, July 24, 
and each day thereafter during such time as the Exchange opens at 12 noon. 
The Committee also directs that telephone clerks be present on the floor at 
the times mentioned, and that a proper staff be kept in offices until all 
open trades are settled. Employees of the Exchange will be on duty and 
the tube system will be in operation. 

Every effort should be made by members’ offices to send orders to the 
floor each morning as early as possible. 





July 22 1933. 

To the Members of the Exchange: 

The following ruling of the Committee of Arrangements was passed to-day: 

‘*Members of the Exchange are strictly forbidden to deal over-the-counter 
in listed securities, between 10 a.m. and 12 m. on those days that the Ex- 
change is not open until 12 o'clock noon, except when permission of the 
Secretary of the Exchange has been previously obtained. 

“Any violation of this ruling will be deemed to be an act detrimental to 
the best interest and welfare of the Exchange.” 


ASHBEL GREEN, Secretary. 


The above announcements were superseded on July 25 
by the following: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 


IMPORTANT 
To the Members of the Exchange: 

The Committee of Arrangements directs that all specialists, floor brokers 
and bond brokers, or their authorized representatives, must be present on 
the floor of the Exchange not later than 9:30 a.m. on Wednesday, July 26, 
and each day thereafter during such time as the Exchange opens at 11 a.m. 
The Committee also directs that telephone clerks be present on the floor 
at the times mentioned and that a proper staff be kept in offices until all 
open trades are settled. Employees of the Exchange will be on duty and 
the tube system will be in operation. 

Every effort should be made by members’ offices to send orders to the 
floor each morning as early as possible. 


July 25 1933. 





July 25 1933. 

To the Members of the Exchange: 

The following ruling of the Committee of Arrangements was passed to-day: 

‘*Members of the Exchange are strictly forbidden to deal over-the-counter 
in listed securities, between 10 a.m. and 11 a.m. on those days that the 
Exchange is not open until 11 a.m., except when permission of the Secre- 
tary of the Exchange has been previously obtained. 

Any violation of this ruling will be deemed to be an act detrimental to 
the best interest and welfare of the Exchange.”’ 


ASHBEL GREEN, Secretary. 


Below are the announcements issued by the New York 
Curb Exchange: 


CURB EXCHANGE ON SHORTER HOURS. 
July 22 1933. 
The Board of Governors has determined that beginning with Monday, 
July 24 1932, and until further notice, the Exchange will open at 12 noon 
instead of at 10 o'clock on full business days and the Board of Governors 
will determine next week whether or not the Exchange will be closed next 
Saturday. 





July 25 1933. 

At a special meeting of the Board of Governors of the New York Ourb 
Exchange held to-day the following resolutions were adopted: 

Resolved, That the Exchange shall be open for the purchase and sale of 
securities from 11 a.m. to 2 p.m. on full business days until further notice, 
and be it 

Further resolved, That the Exchange shall not be open for purchase or 
sale of securities on Saturday, July 29 1933; and be it 

Further resolved, That notice of intention to close a contract as provided 
in Chapter IV of the Rules shall be delivered on or before 11:30 a.m. on 
the day following the day on which such contract shall not have been ful- 
filled according to ite terms, and that such contract shall not be closed before 
12 o'clock noon on said day; and be it 
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Resolved finally, That all transactions taking place during the period when 
the Exchange shall be open for the purchase and sale of securities from 
11 am. to 2 p.m. shall be deemed to be a contract made upon a full business 
day as defined in the rules adopted by the Board of Governors pursuant to 
the constitution. 


The announcements of the Securities Market on the New 


York Produce Exchange follow: 
July 22 1933. 
The Committee on Securities rules that, beginning with Monday, July 
24 1933, and until further notice, the Securities Market on the New York 
Produce Exchange will open at 12 noon instead of at 10 o'clock on full 
business days. 





July 25 1933. 
The Committee on Securities rules that the Securities Market on the 
New York Produce Exchange shall be open for the purchase and sale of 
securities from 11 a.m. to 2 p.m. on full business days until further notice. 
The Committee on Securities further rules that the Securities Market 
on the New York Produce Exchange shall not be open for the purchase 
or sale of securities on Saturday, July 29 1933. 


Richard Whitney, President of the New York Stock Ex- 
change and head of the firm of Richard Whitney & Co. has 
“been elected to membership on Commodity Exchange, Inc. 
It was announced April 27. Other members elected at a 
meeting of the Board of Governors were Philip Miller 
Brown, Eastman Dillon & Co.; Lucius Wilmerding, Gray & 
Wilmerding; Frank A. Willard, F. A. Willard & Co.; Louis 
Wilmer Noel, Noel, Berman & Langley; James Goodwin 
Hall, c/oJ. 8. Bache & Co.; Herbert N. Rawlins, New York; 
Floyd W. Mundy, Jr., Jas. H. Oliphant & Co., and John 
Witter, Dean Witter & Co. 
New York Clearing House Banks Working on Plans to 
’ Bring Institutions in Conformity With Codes 
Under National Industrial Recovery Act. 

Methods for reducing the working hours of bank employees 
and creating a minimum hourly wage were discussed on 
July 25 at a meeting of a subcommittee of the New York 
Clearing House, headed by Fred A. Thomas, Vice President, 
of the Central Hanover Bank & Trust Co., it was stated in 
the New York “Journal of Commerce”’ of July 26 from which 
we also quote: 


At the same time members of the New York Stock Exchange, of the curb 
and over-the-counter trading houses are discussing methods for carrying 
out the blanket program of the Administration. The methods adopted in 
New York, it was believed, probably will be copied by clearing house and 
exchange associations throughout the country. . . . 

Bankers pointed out that the fixing of maximum working hours for bank 
employees will be complicated. Banks necessarily must balance their books 
before the close of business each day. There must be a daily clearing and 
settlement of checks. Consequently when there is a rise in activity bank 
employees must remain at their desks until the work isover. Because of 
these conditions, bankers held, a flat maximum week is unlikely. Instead, 
it was believed, a maximum number of working hours probably would be 
worked out for a longer period so that overtime work during a particular 
week would be compensated by free time later. 

The same conditions, it was held, apply to most Wall Street work. Bro- 
kerage firms must make deliveries, settle customers’ accounts, make and 
receive payments daily. Even on exchanges where cash settlement is 
deferred, each house must determine before closing its books its net position. 
Consequently, it was believed, similar systems would be worked out. 


From the New York “Times” of July 27 we take the 
following: 





The Banks and The Code. 

Further discussions of the problem of fitting the banking business into 
an industrial code have not yet served to simplify the matter greatly. The 
bankers complain that even their clerks cannot be put on a rigid schedule 
of hours. They point out that the books must be balanced at the close of 
every day, and that if that task is accomplished early, the bookkeepers may 
leave the offices early, but that if the task runs far into the evening it is not 
possible to put on a new shift to complete it. Those who have started the 
job and are responsible must carry it to a conclusion. 


a al 





Commodities Finance Corporation Is Dissolved— 
$50,000,000 Organization Did No Business Since 
Its Formation Last August. 


The Commodities Finance Corporation, a $50,000,000 
organization formed in August 1932 by New York City 
banks and trust companies to finance the purchasing, holding 
and orderly marketing of commodities, has ended its exist- 
ence, according to an article in the New York “‘Sun’’ on July 
23. The report said that since no capital was ever paid in to 
the corporation it was a simple matter to conclude its affairs. 
No business of any importance was ever transacted by the 
corporation, which was an emergency creation. The 20 
clearing house banks and several others sustained an aggre- 
gate loss of $25,468.17 in organizing the corporation and 
running it for 11 months. Decision to dissolve the corpora- 
tion was reached at a meeting of the board of directors held 
on July 12, the ‘‘Sun’’ said. 


<i 
a al 


Deposits in New York City Banks and Trust Com- 
panies Gain $700,000,000 in Year—Second Quarter 
Net Increase $1,000,000,000—Six Show Decreases. 

Twenty-five banks and trust companies in Greater New 

York increased their deposits by close to $1,000,000,000 in 

the three months ended last June 30, and by more than 





Financial Chronicle 


July 29 1933 


$700,000,000 compared with a year ago. This is noted in the 
“Wall Street Journal’’ of July 17, which likewise observed: 


These banking institutions, on June 30 last, had aggregate deposits of 
$8,098,683 ,000, representing about 15% of the total in al] banks throughout 
the country. A year earlier their deposits amounted to $7 ,310,870,000. 

Guaranty Trust Co. and Bankers Trust Co. scored the most substantial 
gains of $159,000,000 and $145,000,000, respectively, in the last year, the 
former's total topping $1,000,000,000 on June 30. Other banks to increase 
their deposits by $100,000,000, or more, during the last year were Chase 
National and Central Hanover Bank & Trust Co. 

Six institutions showed decreases compared with a year ago, ranging 
from $1,000,000 to $79,000,000. 


Several Banks Move Up a Place. 

The relative standing of the institutions, from the standpoint of deposits, 
was little changed. First National Bank, which had been in eighth place 
last year, moved up to seventh, while Bank of the Manhattan Co. was 
elevated to eighth from ninth a year ago. Other banks which advanced 
one place were New York Trust, Bank of New York & Trust and Con- 
tinental Bank & Trust Co. 

The ranking of the first six institutions was unchanged—Chase National 
being the largest in the country, followed by National City Bank, Guaranty 
Trust Co., Bankers Trust Co., Central Hanover Bank & Trust Co. and 
Irving Trust Co. 

Thirteen banks in Greater New York had deposits in excess of $100,000,- 
000 each, the Bank of New ‘ork & Trust Co. being in this category on 
June 30, showing deposits of $114,377,000, compared to only $98,783,000 a 
year previously. 

Deposit Comparisons in Last Year. 

Deposits of the 25 banks and trust companies in the metropolitan area 
as of June 30 last, compare with March 31 this year and June 30 1932 as 
follows: 




















June 30 1933. | Mar. 31 1933. | June 30 1932. 
Chase National_.........---. $1,408,337,000 | $1,306,745,000 | $1,302,456,000 
National CH... ocsencsssone ,134,750,000 1,023,320,000 1,214,267 ,000 
Guaranty Trust........-..-- 1,087 621,000 952,543,000 928,343,000 
Bankers Trust. ............-. 693,872,000 583,321,000 548,296,000 
635,399,000 553,218,000 530,774,000 
429,438,000 390,832,000 385,388,000 
395,763,000 *357 ,271,000 325,369,000 
381,960,000 ,703,000 317,182,000 
368,460,000 317,921,000 379,053,000 
345,489,000 275,182,000 275,688,000 
272,457,000 239,307,000 236,216,000 
Corn Exchange Bank & Trust -- 237,947,000 209,816,000 245,945,000 
Bank of New York & Trust ---- 144,377,000 103,817 ,000 98,783,000 
Brooklyn Trust_.......-.---- 95,232,000 97,794,000 110,162,000 
Public Nat. Bank & Trust-_-.--- 92,423,000 82,264,000 84,742,000 
Commercial Nat. Bank & Tr- -- 69,505,000 56,777 ,000 61,678,000 
Empire Trust. _.........-..- 67 ,336,000 50,048,000 59,359,000 
United States Trust. .......-- 65,872,000 x66 ,679,000 58,565,000 
Continental Bank & Trust --.-- 46,208,000 28,768,000 28,401,000 
Title Guarantee & Trust - ----- 30,844,000 26,820,000 35,700,000 
Kings County Trust.-...---- 26,362,000 23,143,000 27,548,000 
OOGNE BER» vsdnnsnnconpe 19,217,000 y19,372,000 17,149,000 
Grace National. _.......----- 18,707,000 18,606,000 15,151,000 
 ., ree 16,399,000 16,977,000 16,203,000 
Sterling Nat. Bank & Trust---- 14,708,000 10,218,000 8,407 ,000 





| 


* As of April 14last. x Asof April12last. y As of April 13 last. 





marked decline during the week ended July 22. 
aggregate value of the 16 leading issues, as compiled by Hoit, 
Rose & Troster, ended the week at $1,525,637,000, com- 
pared with $1,688,452,000 at the close of the previous week, 
a decrease of $162,815,000, or 9.6%. The low point for 
the year to date, namely, $1,065,746,000, was recorded on 
April 5. The firm also says: 


The average yield of the 16 stocks is now 5.14%, compared with a yield 
of 4.64% reported on July 14. The current market value of the 16 stocks 
is now 1.17 times their known book value against 1.29 on July 14. Based 
upon current figures the 16 stocks are now quoted at an average of 11.2 
times their known earnings against 12.4 on July 14. 


<i 
—_ 





Increase Shown in Brokers’ Loans In Monthly Report 
of Montreal Stock Exchange—Gain of $1,866,400 
From June 1 to July 6 in Borrowings—Volume 
Highest Since Sept. 1930—Loans Totaled $14,- 
788,135 on July 6. 

According to the monthly report made public on July 17 
by the Montreal Stock Exchange, loans on securities to 
member firms totaled $14,788,135 on July 6 1933, repre- 
senting an increase of $1,866,400 over the total reported as 
at June 1 1933. The Montreal ‘‘Gazette” of July 18 states 
that the current total of borrowings compares with $13,- 
796,061 at the beginning of this year, and with $54,991,145 
on Oct. 3 1931, when the Exchange made its first official 
announcement of the loans of member firms. The “Gazette” 
added: 

During the month of June, when borrowings on securities by Montreal 
Stock Exchange member firms expanded by over 1 34 million dollars, volume 
of trading on this Exchange attained its highest level since September 
1930, with this period characterized by a wide advance in security values. 
On July 6, the ‘‘Gazette’s’’ average price of 10 leading stocks was 28.52, 
which compares with 24.55 on June 1, an advance in the index in that 


period of 3.97 points. 
The loan figures follow: 





1931— 1932— 

indi wikhinwdman eagle Ee ie SPREE 7 i eS $13,993,031 

1932— BPR. c Siiawctndlthapesemne 13,817,709 
PEMD «> > a npdinitiiineannd 25,573,685; 1933— 
ME Bob os aoe Gack PE Ce ESTSOS — Ben ocec cpannsenesce 13,796,061 
dan FESPA E MESES SSeS Ee 68 be ie Ce ae ie eee eae 13,606,351 
GUN? Bask. ct aneisiee 15,139,386 | March 2. _--....-...--..-- 13,431,614 
PR Rea es ee TE Oreos aicenanedebaeed 12,864,298 
a ace wee meeaecn eo Es eS 2 eens Late 12,501,411 
nn SE CT PE ee a a eae tT a ie SRR eee Sap eee 12,921,733 
QOD i: Bi Onn. She ade REALS SORTING 2 Oo2 25s ks ennsnsnss- 14,788,135 
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The foregoing figures, the Exchange points out, do not include loans on 
foreign securities but only borrowings of members of the Montreal Stock 
Exchange on Canadian securities and not those of other exchanges in 
Canada. Nor do they include the borrowing of bond houses or bond af- 
filiates of stock exchange members. 


-— 


Lord Macmillan to Head Canadian Banking 
Commission. 

The Toronto ‘“‘Globe” of July 13 reported that a cable- 
gram from London, from Floyd S. Chalmers, editor of the 
“Financial Post’”’ stated that Lord Macmillan will head the 
Royal Commission on Banking in Canada. As given ip the 
“Globe” the cablegram follows: 

On good authority, I learn that Lord Macmillan has accepted the Chair- 
manship of the Canadian Royal Commission on Banking created at the 
last session of Federal Parliament. 

One of the foremost advocates of Scotland, and one of the keenest in- 
tellects in the British Empire, Lord Macmillan achieved world-wide dis- 
tinction in 1931 through his chairmansip of the Committee on Finance and 
Industry, which for a year and a half made an exhaustive study of banking 
and commerce in Great Britain. Commonly known as Report of the Mac- 
millan Committee, this document is considered one of the most important 
of its kind that has been prepared in a generation. 

Hugh Pattison Macmillan was born in 1873, the son of a Scottish minister. 
He graduated with first-class honors as a Master of Arts in philosophy at 
Edinburgh in 1893, subsequently receiving his Bachelor of Laws at Glasgow 
University in 1896, where he was Cunninghame Scholar. He achieved 
rapid and widespread distinction in the field of law, being Lord Advocate of 
Scotland in 1924. Since then he has been Chairman of no fewer than five 
major inquiries in Great Britain, which investigated such widely divergent 
fields as lunacy and mental disorder; coal mining dispute, 1925; British 
pharmacopoeia; street offenses; finance and industry; and the wool industry 
wages dispute, 1930. In 1930 he was created a life Peer, Baron of Aberfeldy. 

The Canadian Royal Commission on Banking will consist of five members, 
two of which will be chosen from outside Canada. One of its chief tasks will 
be to investigate the problem of a central bank for Canada. On April 15, 
the ‘Financial Post” urged the appointmnet of Lord Macmillan to the 
Chairmanship of this Commission. 


<item. 
— 


State Superintendent of Insurance George S. Van 
Schaick to Transfer Policies from Globe & Rutgers 
Fire Insurance Co. 

Supreme Court Justice Alfred Frankenthaler granted on 
July 27 the application by three insurance companies to au- 
thorize George S. Van Schaick, State Superintendent of In- 
surance, as rehabilitator of the Globe & Rutgers Fire In- 
surance Co., and to the officers of that company to transfer 
reinsurance held for the petitioners by the Globe & Rutgers. 

The reinsurance held for the Insurance Co. of the State of Pennsylvania 
will go to the American Insurance Co. of Newark; that of the Rossia In- 
surance Co. to the American Equitable Insurance Co. and that of the Lincoln 
Fire Insurance Co. to New York Fire Insurance Co. 

Justice Frankenthaler directed that the reinsurance be transferred as of 
June 30 and canceled the contracts held by the Globe & Rutgers with the 
Rossia and Pennsylvania companies. The Globe & Rutgers had asked that 
the date fixed be July 31 and that the contracts remain in effect. 

> 

Exportsfof[Smelted[Gold Ore Prohibited Except Under 
License, Under Ruling of Attorney-General Cum- 
mings—Shipments of Gold Concentrates and Gold 
Ore—Gold Stocks Break on Ruling—Number of 
Gold Hoarders. 

Exports of smelted gold ore and imperfectly refined ore 
are prohibited except under license of the Secretary of the 
Treasury, while gold concentrates and gold ore may be ex- 
ported, according to a ruling of Attorney-General Cummings, 
portions of which were made public on July 27. A Washing- 
ton dispatch on that date to the New York “Times” noting 
this said that gold concentrates were described as washed 
ore. 

From the New York “Journal of Commerce” we quote the 
following from Washington July 27: 

The far-reaching order was an interpretation of the Presidential procla- 
mation prohibiting the export of gold except under license by the Secretary 
of the Treasury for specific purposes or on the approval of the President 
for purposes deemed in the public interest. 

Broad rules were laid down in the Attorney-General’s opinion, which did 
not relax restrictions nor fundamentally change the present situation in 


which practically no gold coin, bullion or certificates has been permitted 
to leave the country. 











Attitude on License. 

It was explained that the facts in the individual cases where application 
is made for the export of gold would determine to great extent whether 
licenses would be issued. 

The Treasury has been deluged with applications for licenses to export gold 
ore, American gold mining companies desired to export, chiefly to Canada, 
in order that the gold could be smelted there and sent to Europe to obtain 
the advantage of higher world prices. 

There is said to have been some ‘‘bootlegging” exports of gold and ore 
although officials were inclined to believe that this was inconsequential. 

Eight questions were asked Cummings by the Treasury. It was explained 
that much of the opinion was of a highly technical character. Officials de- 
clined to go into details but said they would be used as the basis for action 
on specific applications for gold export licenses. 

The fact that an opinion bearing on gold shipments had 
been submitted to the Treasury Department was indicated 
by the Department of Justice on July 20, but no inkling 
was given at that time as to the nature of the ruling. It 
was observed in the “Wall Street Journal” of July 27 that 


a bad tumble in the gold stocks, precipitated by news 
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from Washington that Attorney-General Cummings’ opinion 
banned export shipments of the smelted metal from this 
country, brought about a set-back in the general market in 
the final hour of trading in that short session, but the list 


rallied before the close. The paper quoted went on to say: 

Homestake broke 36 points and Juneau, McIntyre Porcupine and others 
in the gold group slumped badly, but came back late. The whole market 
was firm at the finish. 

Until the word on the Attorney-General’s ruling appeared, the securities 
markets had paid more attention to the strength in commodities than to 
the rise in the dollar in the foreign exchange markets. Some of the more 
volatile stocks managed to run up as much as 4 points over the previous 
close. In several stocks, selling was apparent on the advance, an indication 
that there was still some backwash from the recent decline. 


The “Times” Washington advices (July 27) stated that 
in discussing the plan to initiate prosecution of gold hoarders 
shortly Mr. Cummings said that he had instructed J. Edgar 
Hoover, Chief of the Bureau of Investigation, to speed up 


the investigation of suspected gold ‘hoarders. The dispatch 
added : 


There will be a final check of the list of persons who have refused to 
turn in gold. If they persist in their refusal to exchange the gold for other 
types of currency the names will be published and their prosecutions will 
be started. 

The list of “deliberate’’ hoarders issued to-day by the Justice Depart- 
ment showed that 207 persons had refused to turn in $1,231,086. The de- 
partment has interviewed 4,608 persons whose names were found on the 
Treasury list of suspects. A total of 280 persons turned $854,025 in gold 
at the request of department agents. 

There were 4,121 persons who said they had returned $27,481,490 in gold 
prior to being visited by department agents. It was verified that 3,334 of 
these had turned in $20,598,681. 


<i 


New Offering of $60,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Aug. 2 1933. 


Tenders to a new offering of Treasury bills to the amount 
of $60,000,000 or thereabouts were invited on July 26 by 
Acting Secretary of the Treasury Dean G. Acheson. They 
will be 91-day bills, dated Aug. 2 and maturing Nov. 1 1938. 
On the maturity date the face amount will be payable with- 
out interest. The tenders to the bills, which will be sold on 
a discount basis to the highest bidders, will be received at 
the Federal Reserve Banks, or the branches thereof, up to 
2 P. M., Eastern Standard time, on Monday, July 31 1933. 
Tenders will not be received at the Treasury Department, 
Washington. The bills will be used to meet an issue of $60,- 


655,000 maturing on Aug. 2. In part, Mr. Acheson’s announce- 
ment follows: 


They (the bills) will be issued in bearer form only, and in amounts 
or denominations of $1,000, $10,000, $100,000, $500,000, and $1,- 
000,600 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 31 1933, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Aug. 2 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or other- 
wise recognized, for the purposes of any tax now or hereafter imposed by 
the United States or any of its possessions. 


ti 
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Bids Totaling $259,858,000 Received to Offerin f 
$80,000,000 or Thereabouts of 91-Day Triuviery 


Bills Dated July 26—$80,122,000 A t 
age Rate 0.37%. ; hitless 


It was announced on July 24 by Dean G. Acheson, Acting 
Secretary of the Treasury, that tenders of $259,858,000 were 
received to the offering of $80,000,000 or thereabouts of 91- 
day Treasury bills dated July 26, and that bids of $80,122,000 
were accepted. The offering was noted in our issue of July 
22, page 584; tenders were received at the Federal Reserve 
Banks, or the branches thereof, up to 2 P. M., Pastern Stand- 
ard time, July 24. The bills, the announcement said, sold at 
an average rate on a bank discount basis of 0.87% which 
compares with previous rates of 0.39% (bills dated J uly 19) ; 
0.36% (bills dated July 12) and 0.28% (bills dated July 5). 
The average price of the bills to be issued is 99.906. The 
following is Mr. Acheson’s announcement as contained in 
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advices from Washington July 24 to the New York “Herald 


Tribune” of July 25: 

Acting Secretary of the Treasury Dean G. Acheson announced to-night 
(July 24) that the tenders for $80,000,000, or thereabouts, of 91-day 
Treasury bills, dated July 26, which were opened at the Federal Reserve 
banks to-day, amounted to $259,858,000, of which $80,122,000 was accepted. 

The accepted bids ranged in price from 99.925, equivalent to a rate of 
about 0.30% per annum, to 99.900, equivalent to a rate of about 0.40%, 
on a bank discount basis. Only part of the amount bid for at the latter 
price was accepted. Tie average price of Treasury bills to be issued is 
99.906 and the average rate is about 0.37%. 


a. 
—_— 


Resolution Adopted by New York Coffee & Sugar Ex- 
change Restricting Fluctuation in Coffee, Sugarand 
Molasses Prices—Acts to Co-operate with Adminis- 
tration in Industrial and Economic Emergency. 


The following telegram, with regard to restrictions on 
price fluctuations for coffee, sugar and molasses, was sent 
July 21 to Dr. John Lee Coulter at the Tariff Commission 
Building, Washington, D. C., by President William H. Eng- 


lish Jr., of the New York Coffee and Sugar Exchange: 

The Board of Managers of the New York Coffee and Sugar Exchange 
passed the following resolution at a special meeting called for the purpose 
this afternoon (July 21): 

Whereas, The New York Coffee and Sugar Exchange desires to co-operate 
wholeheartedly and effectively with the efforts of the Administration to deal 
with the present industrial and economic emergency; and 

Whereas, Although trading has been proceeding in an orderly manner, nev- 
ertheless in the judgment and discretion of the Board of Managers, it is in 
line with the desires and efforts of the Administration in the public interest 
and in the interests of the trades represented by the Exchange that the limits 
of trading provided in Coffee Trade Rule No. 2, Sugar Trade Rule No. 2, and 
Molasses Trade Rule No. 2, be changed and modified as hereinafter set 
forth: 

Now, Therefore, be it Resolved, That anything in said Trade Rules to the 
contrary notwithstanding, and until the further order of the Board of Man- 
agers, no trades in coffee in any month shall be made in any one day at an 
advance of more than one cent per pound above the lowest previous price of 
such month on that day or a decline of more than one cent per pound for 
coffee below the highest previous price of such month on that day; and that 
no trades in sugar in any month shall be made in any one day at an advance 
of more than one-quarter cent per pound above the lowest previous price of 
such month on that day or a decline of more than one-quarter cent per pound 
for sugar below the highest previous price of such month on that day; and 
that no trades in molasses in any month shall be made in any one day at an 
advance of more than one-half cent per gallon above the lowest previous 
price of such month on that day or a decline of more than one-half cent per 


gallon for molasses below the highest previous price of such month on 
that day. F 


The present limits for coffee are two cents, or 200 points, 


and one cent, or 100 points, for sugar, and two cents, or 200 
points, for molasses. 





—<$—$<<>__ 


President Roosevelt and Former President Hoover in 
Ceremonies Opening Work on San _ Francisco- 
Oakland Bay Bridge—President Presses Telegraph 
Key at White House While Mr. Hoover Turns First 
Earth for Huge Project. 

President Roosevelt on July 9 started construction on the 
San Francisco-Oakland Bay Bridge, eight and one-quarter 
miles long, when he pressed a gold-plated telegraph key at 
his desk in the White House, while in San Francisco former 
President. Hoover turned the first spadefull of earth that 
signalized the breaking of the ground for the subject. ‘This 


marks the physical beginning,’ Mr. Hoover said, “of the 
greatest bridge yet erected by the human race. But it is 
more than a bridge. It marks the consummation of that 
unity of effort for co-operation on the part of the citizens, 
the municipalities, the State and the Federal Government 
which is the genius of our countrymen.’’ Governor James 
Rolph Jr., of California and Governor Fred Balzar of 
Nevada also participated in the ceremonies. President 
Roosevelt’s remarks, in giving the signal for beginning the 
project, follow: 

“I deem it a real honor to initiate the construction of the greatest bridge 


ever built and the largest construction job undertaken in the United States 
this year, the San Francisco-Oakland Bay Bridge. 

“Financed jointly by the Reconstruction Finance Corporation and the 
State of California at a cost estimated at $70,000,000, this great span will 
serve countless millions during the years to come. 

“Even now it is serving a useful purpose as it brings additional employ- 
ment to thousands of men who are getting the materials ready and to 6,000 
or 7,000 men who will work directly on the job of construction. 

“This huge undertaking which is to be followed by many others through 


the medium of the public works program, symbolizes the upturn that has 
come in our industrial life. 


“I am glad to have a part in this historic ceremony.” 


— 





$102,000,000 Inland Waterway from 
Gulf of Mexico Officially opened Goons. Lake. of 
War Dern—Calls 1,000-mile Route a Stimulus to 
Entire Nation. 

The joining of the Great Lakes with the Gulf of Mexico 
by a 1,000-mile inland waterway which cost $102,000,000 
was officially completed on June 22, with ceremonies at 
Chicago in which Secretary of War George H. Dern hailed 
the opening of the waterway as placing middle-western 
States in closer transportation parity with coastal seaports 
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and as providing an industrial stimulus for the entire Nation. 
A partial description of the waterway and of the opening 
ceremonies, as contained in Associated Press advices of 
June 22, follows: 


The waterway proper extends 96 miles from Lake Michigan at Chicago 
to the Illinois River at Utica, Ill. In completing it, engineers used the 
channels of the Des Plaines and Illinois rivers and the Chicago Sanitary 
District Canal. 

Five powerful locks, capable of lifting and lowering 30,000 tons of freight 
a day and separated by miles of virtual lakes, make possible the operation 
of the channel. The locks make up for the difference of 129 feet in eleva- 
tion at the ends of the waterway. 

Down the waterway in the future, speakers at the dedication predicted, 
will float a considerable portion of the output from factories, farms and 
mines of an area covering hundreds of thousands of square miles. 

In the speeches and in a colorful pageant, the dreams of the French 
explorers, Marquette, Joliet, Tonti and La Salle, who first conceived the 
waterway, were traced over 260 years. The work of Abraham Lincoln, 
of George Washington and of present political leaders during the last 
30 years was outlined. 

Bringing to the ceremonies a message from President Roosevelt, Secre- 
tary Dern said the President saw in completion of the waterway “the 
manifest destiny of the Mid-West.” 

“He (the President) knows that this valley is the storehouse of the 
Nation,’ Dern said, “‘that it produces 70% of the countrys agricultural 
products, 50% of its manufactured products and 60% of its exportable 
surplus, and that within its giant embrace repose 90% of its iron ore de- 
posits, 80% of its coal and 70% of its petroleum stores. 

“The linking together of the lake cities of the North, the Gulf cities of 
the South and the great cities of the interior,’’ Secretary Dern said, ‘should 
bring about a restoration of the economic parity of the Middle West with 
the rest of the country, which parity has been hampered by the Panama 
Canal and by blanketed freight rates." 

Remarking that the new all-water route joined approximately 20 cities 
with an aggregate population of 6,500,000, he traced its development 
from the dream stage in the middle of the Fifteenth Century, when De Soto 
discovered the Mississippi River, down through Presidents Lincoln and 
Theodore Roosevelt to President Franklin D. Roosevelt. 





President Roosevelt in Radio Address Asks Employers 
Throughout Nation to Sign as Patriotic Act 
Blanket Agreement Under National Recovery Act, 
Limiting Minimum Wages and Working Hours— 
“Adequate Penalties” for Those Who Would 
Thwart Purpose. 

An appeal to the employers of the nation, “in the name of 
patriotism and humanity,” “to sign this common covenant 
with me”’—the “blanket” code under NIRA in an effort to 
effect an immediate increase in the country’s purchasing 
power—was made by President Roosevelt in a radio address 
broadcast from Washington, July 24. “The essence of the 
plan,” said the President, “is a universal limitation of hours 
of work per week for any individual by common consent, and 
a universal payment of wages above a minimum, also by com- 
mon consent.” He went onto say: “I cannot guarantee the 
success of this nation-wide plan, but the people of this coun- 
try can guarantee its success. I have no faith in ‘cure-alls,’ 
but I believe that we can greatly influence economic forces.” 
Among other things, the President said: 

Last autumn, on several occasions, I expressed my faith that we can make 
possible by democratic self-discipline in industry general increases in wages 
and shortening of hours sufficient to enable industry to pay its own workers 
enough to let those workers buy and use the things that their labor produces. 

This can be done only if we permit and encourage co-operative action in 
industry, because it is obvious that without united action a few selfish men 
in each competitive group will pay starvation wages and insist on long hours 
of work. Others in that group must either follow suit or close up shop. We 
have seen the result of action of that kind in the continuing descent into 
the economic hell of the last four years. 

There is a clear way to reverse that process: If all employers in each 
competitive group agree to pay their workers the same wages—reasonable 
wages—and require the same hours—reasonable hours—then higher wages 
and shorter hours will hurt no employer. 

The President declared: “I have no sympathy with the 
professional economists who insist that things must run their 
courses, and that human agencies can have no influence on 
economic ills.” He added: 

“One reason is that I happen to know that professional economists have 
changed their definition of economic laws every five or 10 years for a very 
long time. But I do have faith, and retain faith, in the strength of common 
purpose, and in the strength of unified action taken by the American people. 

In another part of his speech the President said: “There 
are, of course, men, a few of them who might thwart this 
great common purpose by seeking selfish advantage.” He 
continued : 

; There are adequate penalties in the law, but I am now asking the co-opera- 
tion that comes from opinion and from conscience. 

These are the only instruments we shall use in this great summer offensive 
against unemployment. But we shall use them to the limit to protect the 
willing from the laggard and to make the plan succeed. 

Badge of Honor. 

In war, in the gloom of night attack, soldiers wear a bright badge on their 
shoulders to be sure that comrades do not fire on comrades. On that prin- 
ciple, those who co-operate in this program must know each other at a glance. 
That is why we have provided a badge of honor for this purpose, a simple 
design with a legend, ‘“‘We do our part,” and I ask that all those who join 
with me shall display that badge prominently. It is essential to our purpose. 

In full, the President spoke as follows: 

After the adjournment of the historical special session of the Congress five 


weeks ago I purposely refrained from addressing you for two very good 
reasons. 
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First, I think that we all wanted the opportunity of a little quiet thought 
to examine and assimilate in a mental picture the crowding events of the 
hundred days which have been devoted to the starting of the wheels of the 
New Deal. 

Secondly, I wanted a few weeks in which to set up the new administrative 
organization and to see the first fruits of our careful pianning. 


Fundamentals of Plan for National Recovery. 

I think it will interest you if I set forth the fundamentals of this planning 
for national recovery ; and this I am very certain will make it abundantly 
clear to you that all of the proposals and all of the legislation since the 
Fourth Day of March have not been just a collection of haphazard schemes, 
but rather the orderly component parts of a connected logical whole. 

Long before Inauguration Day I became convinced that individual effort 
and local effort and even disjointed Federal effort had failed and of necessity 
would fail and, therefore, that a rounded leadership by the Federal Govern- 
ment had become a necessity both of theory and of fact. Such leadership, 
however, had its beginning in preserving and strengthening the credit of 
the United States Government, because, without that, no leadership was 2 
possibility. For years the Government had net lived within Tits income. The 
immediate task was to bring our regular expenses within our revenues. That 
has been done. 

“Granite Foundation” of Credit. 

It may seem inconsistent for a Government to cut down its regular ex- 
penses and at the same time to borrow and to spend billions for an emergency. 
But it is not inconsistent because a large portion of the emergency money 
has been paid out in the form of sound loans which will be repaid to the 
Treasury over a period of years, and to cover the rest of the emergency money 
we have imposed taxes to pay the interest and the instalments on that part 
of the debt. 

So you will see that we have kept our credit good. We have built a granite 
foundation in a period of confusion. That foundation of the Federal credit 
stands there broad and sure. It is the base of the whole recovery plan. 

Then came the part of the problem that concerned the credit of the indi- 
vidual citizens themselves. You and I know of the banking crisis and of the 
great danger to the savings of our people. On March 6 every National bank 
was closed. One month later 90% of the deposits in the National banks 
had been made available to the depositors. To-day only about 5% of the 
deposits in National banks are still tied up. 

The condition relating to State banks, while not quite so good on a per- 
centage basis, is showing a steady reduction in the totai of.frozen deposits— 
a result much better than we had expected three months ago. 

The problem of the credit of the individual was made more difficult be- 
cause of another fact. The dollar was a different dollar from the one with 
which the average debt had been incurred. For this reason large numbers of 
people were actually losing possession of and title to their farms and homes. 
All of you know the financial steps which have been taken to correct this 
inequality. In addition, the Home Loan Act, the Farm Loan Act and the 
Bankruptcy Act were passed. 

It was a vital necessity to restore purchasing power by reducing the debt 
and interest charges upon our people ; but while we were helping people to 
save their credit, it was at the same time absolutely essential to do some- 
thing about the physical needs of hundreds of thousands who were in dire 
straits at that very moment. Municipal and State aid were being stretched 
to the limit. 

We appropriated half a billion dollars to supplement their efforts, and, in 
addition, as you know, we have put 300,000 young men into practical and 
useful work in our forests and to prevent flood and soil erosion. The wages 
they earn are going in greater part to the support of the nearly 1,000,000 
people who constitute their families. 

In this same classification we can properly place the great public works 
program running to a total of over $3,000,000,000, to be used for highways 
and ships and flood prevention and inland navigation and thousands of self- 
sustaining State and municipal improvements. 

Two points should be made clear in the allotting and administration of 
these projects: First, we are using the utmost care to choose labor-creating, 
quick-acting, useful projects, avoiding the smell of the pork barrel; and 
secondly, we are hoping that at least half of the money will come back to the 
Government from projects which will pay for themselves over a period of 
years. 

Thus far I have spoken primarily of the foundation stones—the measures 
that were necessary to re-establish credit and to head people in the opposite 
direction by preventing distress and providing as much work as possible 
through governmental agencies. Now I come to the links which will build 
us a more lasting prosperity. ‘ 

I have said that we cannot attain that in a nation half boom and half 
broke. If all of our people have work and fair wages and fair profits, they 
can buy the products of their neighbors and business is good. But if you 
take away the wages and the profits of half of them, business is only half 
as good. 

It doesn’t help much if the fortunate half is very prosperous—the best way 
is for everybody to be reasonably prosperous. 


Low Farm Prices and Unemployment Barriers to Normal Prosperity. 


For many years the two great barriers to a normal prosperity have been 
low farm prices and the creeping paralysis of unemployment. These factors 
have cut the purchasing power of the country in half. I promised action. 
Congress did its part when it passed the Farm and the Industrial Recovery 
Acts. To-day we are putting these two acts to work, and they will work if 
people understand their plain objectives. 

First, the Farm Act: It is based on the fact that the purchasing power of 
nearly half our population depends on adequate prices for farm products. 

We have been producing more of some crops than we consume or can sell 
in a depressed world market. The cure is not to produce so much. With- 
out our help the farmers cannot get together and cut production, and the 
Farm Bill gives them a method of bringing their production down to a reason- 
able level and of obtaining reasonable prices for their crops. 

I have clearly stated that this method is in a sense experimental, but so 
far as we have gone we have reason to believe that it will produce good 
results. 

It is obvious that if we can greatly increase the purchasing power of the 
tens of millions of our people who make a living from farming and the dis- 
tribution of farm crops, we will greatly increase the consumption of those 
goods which are turned out by industry. 

That brings me to the final step—bringing back industry along sound 
lines. 
Must Follow Suit or “Close Up Shop.’’ 

Last autumn on several occasions I expressed my faith that we can make 
possible by democratic self-discipline in industry general increases in wages 
and shortening of hours sufficient to enable industry to pay its own workers 
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enough to let those workers buy and use the things that their labor produces. 

This can be done only if we permit and encourage co-operative action in 
industry, because it is obvious that without united action a few selfish men 
in each competitive group will pay starvation wages and insist on long hours 
of work. Others in that group must either follow suit or close up shop. We 
have seen the result of action of that kind in the continuing descent into the 
economic hell of the past four years. 

There is a clear way to reverse that process: If all employers in each 
competitive group agree to pay their workers the same wages—reasonable 
wages—and require the same hours—reasonable hours—then higher wages 
and shorter hours will hurt no employer. 

Moreover, such action is better for the employer than unemployment and 
low wages, because it makes more buyers for his product. 

That is the simple idea which is the very heart of the NIRA, 


Nation-wide Attack on Unemployment—Elimination of Child Labor. 

On the basis of this simple principle of everybody doing things together, 
we are starting out on this nation-wide attack on unemployment. It will 
succeed if our people understand it—in the big industries, in the little shops, 
in the great cities and in the small villages. There is nothing complicated 
about it, and there 1s nothing particularly new in the principle. 

It goes back to the basic idea of society and of the nation itself that 
people acting in a group can accomplish things which no individual acting 
alone could even hope to bring about. 

Here is an example: In the Cotton Textile Code and in other agreements 
already signed, child labor has been abolished. That makes me personally 
happier than any other one thing with which I have been connected since I 
came to Washington. 

In the textile industry—an industry which came to me spontaneously and 
with a splendid co-operation as soon as the NIRA was signed—child labor 
was an old evil. 

But no employer acting alone was able to wipe it out. If one employer 
tried it, or if one State tried it, the costs of operation rose so high that it 
was impossible to compete with the employers or States which had failed 
to act. 

The moment the NIRA was passed, this monstrous thing, which neither 
opinion nor law could reach through years of effort, went out in a flash., As 
a British editorial put it, we did more under a code in one day than ‘they in 
England had been able to do under the common law in 85 years of effort. 

I use this incident, my friends, not to boast of what has already been 
done, but to point the way to you for even greater co-operative efforts this 
summer and autumn. 

We are not going through another winter like the last. I doubt if ever 
any people so bravely and cheerfully endured a season half so bitter. We 
cannot ask America to continue to face such needless hardships. It is time 
for courageous action, and the Recovery Bill gives us the means to conquer 
unemployment with exactly the same weapon that we have used to strike 
down child labor. 

The proposition is simply this: ‘ 

If all employers will act together to shorten hours and raise wages, we can 
put people back to work. No employer will suffer, because the relative level 
of competitive cost will advance by the same amount for all. But if any 
considerable group should lag or shirk, this great opportunity will pass us 
by and we will go into another desperate winter. This must not happen. 


Blanket Agreement. 


We have sent out to all employers an agreement which is the result of 
weeks of consultation. This agreement checks against the voluntary codes 
of nearly all the large industries which have already been submitted. 

This blanket agreement carries the unanimous approval of the three Boards 
which I have appointed to advise in this, Boards representing the great 
leaders in labor, in industry and in social service. 

The agreement has already brought a flood of approval from every State, 
and from so wide a cross-section of the common calling of industry that I 
know it is fair for all. 

It is a plan—deliberate, reasonable and just—intended to put into effect 
at once the most important of the broad principles which are being estab- 
lished, industry by industry, through codes. 

Naturally, it takes a good deal of organizing and a great many hearings 
and many months to get these codes perfected and signed, and we cannot 
wait for all of them to go through. The blanket agreements, however, which 
I am sending to every employer, will start the wheels turning now, and not 
six months from now. 

There are, of course, men, a few of them, who might thwart this great 
common purpose by seeking selfish advantage. There are adequate penal- 
ties in the law, but I am now asking the co-operation that comes from opinion 
and from conscience. These are the only instruments we shall use in this 
great summer offensive against unemployment. But we shall use them to 
the limit to protect the willing from the laggard and to make the plan 
succeed. 

“Badge of Honor.”’ 


In war, in gloom of night attack, soldiers wear a bright badge on their 
shoulders to be sure that comrades do not fire on comrades. On that prin- 
ciple those who co-operate in the program must know each other at a glance. 
That is why we have provided a badge of honor for this purpose, a simple 
design with a legend, ‘‘We Do Our Part,” and I ask that all those who join 
with me shall display that badge prominently. It is essential to our 
purpose. 

Already all the great basic industries have come forward willingly with 
proposed codes, and in these codes they accept the principles leading to mass 
re-employment. 

But, important as is this heartening demonstration, the richest field for 
results is among the small employers, those whose contribution will give new 
work for from one to 10 people. These smaller employers are indeed a vital 
part of the backbone of the country, and the success of our plans lies largely 
in their hands. 

Already the telegrams and letters are pouring into the White House— 
messages from employers who ask that their names be placed on this special 
roll of honor. They represent great corporations and companies, and part- 
nerships and individuals. 

I ask that even before the dates set in the agreements which we have sent 
out the employers of the country who have not already done so—the big 
fellows and the little fellows—shall at once write or telegraph to me per- 
sonally at the White House, expressing their intention of going through 
with the plan. 

And it is my purpose to keep posted in the post office of every town a roll 
of honor of all those who join with me. 

I want to take this occasion to say to the 24 Governors who are now in 
conference in San Francisco that nothing thus far has helped in strengthen- 
ing this great movement more than their resolutions adopted at the very 
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outset of their meeting, giving this plan their instant and unanimous approval 
and pledging to su it in their States. 

noe oe and ter whose lives have been darkened by the fact or the 
fear of unemployment, I am justified in saying a word of encouragement 
because the codes and the agreements already approved, or about to be passed 
upon, prove that the plan does raise wages, and that it does put people 
back to work. 

You can look on every employer who adopts the plan as one who is doing 
his part and those employers deserve well of every one who works for a 
living. It will be clear to you, as it is to me, that while the shirking em- 
ployer may undersell his competitor, the saving he thus makes is made at the 

-@xpense of his country’s welfare. 
While we are making this great common effort, these should be no discord 


and dispute. This is no time to cavil or to question the standard set by this 
universal agreement. It is time for patience and understanding and co- 
operation. 


The workers of this country have rights under this law which cannot be 
taken from them, and nobody will be permitted to whittle them away, but, 
on the other hand, no aggression is now necessary to attain those rights. 
The whole country will be united to get them for you. The principle that 
applies to the employers applies to the workers as well, and I ask you 
workers to co-operate in the same spirit. 

When Andrew Jackson (Old Hickory) died, some asked, ‘“‘Will he go to 
Heaven?”’ And the answer was, “‘He will if he wants to.” If I am asked 
whether the American people will pull themselves out of this depression, I 
answer, “They will if they want to.” 

The essence of the plan is a universal limitation of hours of work per week 
for any individual by common consent, and a universal payment of wages 
above a minimum, also by common consent. I cannot guarantee the success 
of this nation-wide plan, but the people of this country can guarantee its 
success. I have no faith in cure-alls, but I believe we can greatly influence 
economic forces. 

I have no sympathy with the professional economists who insist that things 
must run their course and that human agencies can have no influence on 
economic ills. One reason is that I happen to know that professional econo- 
mists have changed their definition of economic laws every five or 10 years 
for a very long time. 

But I do have faith and retain faith in the strength of common purpose, 
and in the strength of unified action taken by the American people. 

That is why I am describing to you the simple purposes and the solid 
foundations upon which our program of recovery is built. 

That is why I am asking the employers of the nation to sign this common 
covenant with me, to sign it in the name of patriatism and humanity. That 

-is why I am asking the workers to go along with us in a spirit of under- 
standing and of helpfulness. 





— 


Many Messages Pledging Support of President Roose- 
velt’s Blanket Recovery Code Arrive at White 
House—Governors’ Conference Unanimous for 
Co-operation—General Johnson Predicts 5,000,000 
to 6,000,000 Persons Will Be Re-employed by Labor 


Day—Statement by Governor Lehman of New 
York. 


Within 24 hours after President Roosevelt had completed 
his radio address of July 24, in which he explained the pro- 
posed blanket code of higher pay and urged the Nation to 
enlist in a re-employment drive, it was estimated that more 
than 10,000 telegraphic communications had been received 
at the White House, pledging support for the Administra- 
tion’s recovery program. Many of these telegrams are 
said to have come from large corporations and stated that 
the minimum pay and maximum working week provided by 
the blanket code had already been introduced in their plants. 
Hugh 8S. Johnson, Recovery Administrator, said on July 25 
that, so far as he had been able to learn, the reaction to the 
voluntary blanket.code proposal by the employers of the 
country was “100%.’’ General Johnson also predicted that 
between 5,000,000 and 6,000,000 workers would be employed 
before Labor Day as a result of the stimulus afforded by the 
recovery Campaign. 

The State Executives who were attending the Annual 
Conference of Governors at San Francisco on July 24 un- 
animously pledged to the President their ‘“‘whole-hearted 
and active support’ of the National Recovery program. 
On motion of Governor Paul V. McNutt of Indiana, the 
Conference voted that a telegram be sent to the President 
carrying “greetings and a pledge of the several States repre- 
sented by this Conference to the whole-hearted and active 
support of the Recovery program which you have under- 
taken.”” This motion was seconded by Governor Wilbur L. 
Cross of Connecticut. Governor Herbert H. Lehman of 
New York, who did not attend the Conference at San Fran- 
cisco, issued the following statement at Albany on July 25: 


The President’s appeal was so clear and convMcing that it inevitably 
will secure whole-hearted support for his plan from the people of the Nation. 
We cannot possibly afford to allow it to fail. Each of us must do his part. 
That is dictated both by patriotism and sound self-interest. 

The whole program is based on co-operation. It is, therefore, of the 
utmost importance in the present emergency that industry, labor, agri- 
culture and Government loyally work hand in hand for the common purpose 
of making the NIRA truly effective. 


It is with great confidence that I pledge to the President the fullest sup- 
port of the people of the State of New York 


While comment on the President’s address was generally 
favorable, some of the conservative newspapers warned of 
the difficulties and dangers his policies might entail. Among 
foreign comment, an editorial in the London ‘‘Times” on 
July 25 declared that failure of the recovery experiment, 
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which has “moved by giant and successive stages to its 
final test,’”’ would amount to a “universal disaster.” 


Much more is at stake than the immediate well-being of the American 
people in a world of nations which must live—if they are to live prosperously 
by the law of interdependence. The “Times” said: “The progress of the 
American experiment should be watched with deep and friendly interest. 
Its success should be devoutly desired everywhere.” 


The London “Times” editorial moved the New York 
“Times” July 27 to say editorially: 


Too Dire Prophecies. 

In the eager and hopeful drive to make the NIRA a success it is inevitable 
that exaggerated statements and predictions should be made. One of them 
is that it is make or break for this country within the next 60 days. It 
has been said in effect that the NIRA must save us or nothing else can. 
It is either that or National ruin. Echoes of all this have evidently crossed 
the sea. In the comments of the London “Times,” which were cabled 
to us yesterday, it was stated that if the great American experiment in 
recovery ended in failure, the result would be “‘universal disaster.’’ 

This is a counsel of fear which ought not to be introduced into a movement 
trying to enlist hope and courage. The thing to do is to place the emphasis 
on the positive motives, the promising aspects, the gains already recorded, 
and to put aside all the “horrible imaginings” about what may possibly 
happen. We must not forget that other influences are obviously at work 
to help bring about the results aimed at by the NIRA. Even before 
it was enacted there were cheering signs of an upward turn from the depths 
of the depression. They began to show themselves a year ago. Ohecked 
for a time by the bank troubles, they resumed their good effect before 
Congress had got around to the legislation on which so much stress is now 
being laid. If in its practical application the results do not prove to be 
all that is hoped for, still there would be no good reason for throwing up 
our hands in despair. Economic forces and trends in business already 
apparent would go on helping us up the hill. 

There ‘s thus no occasion for sounding alarms in advance, or prophesying 
the end of all things in case a particular remedy is not at once curative. 
Our native and acquired powers of recuperation are by no means exhausted, 
and it is foolish to become hysterical about dangers that may never present 
themselves in the extreme form with which mistaken people seek to terrify 
us beforehand. 


Further details regarding the Recovery Drive and the 
blanket code of wages and hours were given to the em- 
ployers and consumers of the country on July 25, in radio 
addresses by Recovery Administrator Hugh S. Johnson and 
Donald R. Richberg, General Counsel of the NRA. Im- 
portant passages from General Johnson’s address included 
the following: 


Nothing can stop the President’s re-employment program. Including 
the great corporations which have already submitted codes or are about 
to submit them, the bulk of all our industry had already joined to put 
over the principles of Franklin Roosevelt’s plan, even before his ringing 
call last night. Among the greatest corporations in the whole world are 
United States Steel, General Electric Co., the Great Atlantic & Pacific 
Tea Co., the Standard Oil companies. All these have taken the lead. 
Henry Ford has given his personal assurances of support. Indeed, he has 
been a pioneer leader in the doctrine of higher wages for many years. The 
presidents of Standard Oil of New Jersey, General Motors, International 
Harvester, Bethlehem Steel, American Telephone & Telegraph Co., and 
Chrysler Motor Co., have been advisers and supporters here even long before 
the law was passed. 

There is neither space nor time to catalogue the long list of leading 
companies further than to say that practically the whole of the iron and 
steel, textile, automobile, bituminous coal, lumber, garment, shipbuilding 
and petroleum industries, and more than 200 smaller industries, had al- 
ready submitted agreements or codes or have given assurances of going so. 

Before the echoes of the President’s voice had died away last night 
bells began ringing clear across this Continent. "Then came such a deluge 
of telegrams of approval and agreement as taxed the facilities of the greatest 
communication system in the world—thousands upon thousands. 

They are still pouring in and they present a cross-section of employers, 
great and small, so thorough as of itself to insure success. It is the most 
inspiring thing that has happened in this country since the war—the 
men and women of a great nation, who for more than four years have 
been stunned and helpless under one of the worst blights that ever plagued 
a@ people, suddenly stirring to one man’s voice, and rising together like 
@ vast army from a dismal bivouac at a clear bugle call at daybreak. 

Nothing will even hamper the President’s program—the power of this 
people once aroused and united in a fixed purpose is the most irresistible 
force in the world. Unity and powerful purpose are not frequent in a 
democracy. They are possible only when two essentials are present— 
an elemental human aspiration and a leadership toward which it can turn. 

A good many questions are being asked about details. Every one of 
them will be answered in a few days. We are trying to accumulate a 
batch big enough to give us a better idea of your actual problems, and 
then as rapidly and as often as they seem necessary, we shall issue bulletins 
clearing them up. At least 90% of our inquiries clearly come from the 
fact that the inquirer has not carefully read the three bulletins of this 
Administration and the President’s agreement. 

That raises another tendency that ought again to be emphasized, be- 
cause there is danger of its becoming a new kind of racket. Nobody 
needs any special fixer to get anything from the President’s Recovery 
Administration. To hire such a man is to throw your money away. 
This Administration is not going to ‘“‘go red tape.” It is not going to 
set up any complicated procedure. Any man can get a hearing and can 
say what he has to say, in his own words, in his own way, and if he does 
that he will get what everybody else gets—a square deal—no less and 
no more. On that kind of a plan nobody needs a fixer to get anything. 

The real answer to all questions is this—you will receive in the mail, 
about July 27, an envelope with two pieces of paper and an addressed 
envelope in it. One piece of paper is the President’s agreement. Sign 
that on the dotted line and fill out the information called for. Put it 
in the addressed envelope and mail it. Then put it into effect at once. 
On Aug. 1 sign the other piece of paper which says that you have car- 
ried out your agreement. Turn it into your postoffice. Then you will 
be given the blue eagle of NRA on a poster or window sticker. Take this 
to your store or shop and display it prominently. If you need more 
posters or stickers, you can get them later from a dealer. 

What does all this mean? It means that if you employ any factory 
or mechanical worker or artisan you will not pay him less than 40 cents 
an hour or work him more than 35 hours a week, except that if you were 
Paying less than 40 cents for that kind of work on July 15 you can pay that 
rate now, but not less than 30 cents an hour. 
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As to al) other employees—those on a weekly rate—you will pay not 
less than $15 a week if you live in a city of over 500,000 inhabitants, or 
$14.50 a week in cities of between 250,000 and 500,000 inhabitants, or 
$14 in cities of between 250,000 and 2,500, and $12 in cities of less than 
2,500, and you agree not to work this class of employees more than 40 
hours a week. 

As to employees who now get a higher wage, you should not reduce 
their wages because you reduce their hours and you should generaly 
keep the usual pay differences as between lower and higher paid em- 
ne gg And after Aug. 31 you will not work children under 16 years 

age. 

That is all there is to it. There are a few other rules for special cases, 
but to nearly everybody listening in that is the gist of it. 

It means that you will have to employ more people to do the same 
amount of work and that will increase your cost of doing business. Of 
course the consuming public will eventually pay for this. All the President 
asks of you is that you lean over backward not to mark up prices one cent 
further or faster than you have to, to absorb these actual increased costs. 

says that is an indefinite rule. Everybody knows what his 
costs are. There is nothing indefinite about a request from the President 
to cut out speculative price-raising. Everybody knows what that means, 
too. It is simple and easy to be fair. 

Of course, there are ways to beat the rules of any game. We know 
what they are. We are not issuing any regulations about that. We are 
just asking people in this crisis, in very general terms, to rise above these 
cheap little ingenuities and to join with the President to beat the depression 
and not to beat the rules of the game. 

On this price-raising business there is another thought. It is a lot 
easier to secure profits through bigger business than it is through higher 
Price. In spite of the very best the President may be able to plan and his 
men to carry out his plans, if we don’t get purchasing power to the proper 
level, and do it now, there isn’t going to be any bigger business. There is 
going to be less business. Prices are away ahead of purses right now. 
The only way anybody has yet suggested to get purses ahead of prices is 
the plan of the President. Speculative price advances are the best way to 
kill the goose that lays the golden egg, and, as most business men will 
agree, that is a pretty sickly looking goose right now. 

Of course, the plan bears harder on some people than it does on others. 
So does everything else in life. This is not the time to complain about 
that. For the next few months the thing to do is to take this chance to 
pull out of this hole and to let nothing interfere with it. 

Never since the war has such intensive effort been expended in our 
great industries to speed this movement. Leaders of labor and industry 
have been working 14, 16 and 18 hours a day—not for a day or two—but 
week after week—to carry out the President's high purpose. Men have 
fallen over exhausted, and more than one has died. Having daily been 
Part of this extreme effort at co-operation and compromise, at the Presi- 
dent’s behest, it is hard to be patient with these few cases of blind, un- 
reasoning dogma or even outright racketeering. 

In the press of this great effort at re-employment, it is easy to over- 
look the larger purposes of this Act. We now have a clean-cut procedure 
for each purpose. Immediate re-employment is covered by the Presi- 
dential agreements which everybody—individually—who is not already 
under an approved code—is expected to sign at once. The other is the 
procedure under codes of fair competition which have all now been called 
for by Sept. 1 1933. This is a matter for trade associations, and the 
machine for hearing these codes is working fast and well. It will not be 
interfered with by the process of agreements. 

The industrial self-government for which all industry is eager is under 
the code procedure. Eager as he is to complete his re-employment program, 
the President has never for a moment lost his keen interest in the long- 
range part of his plan. Indeed, that is an essential tenet of a doctrine 
that is peculiarly his own, which he regards as one of the greatest possibilities 
of his general plan for permanent betterment. The whole subject is covered 
by NRA Bulletin No. 3, and there is no time to talk about it further here. 
Get that bulletin. 

The only thing worthwhile mentioning is this great march out of the 
valley of despair that began last night—not here and there—Not after 
weeks of hope deferred that maketh the heart sick, but under the banner 
of a great leader, in every village and town and city and every part of the 
United States, 


a 


President Roosevelt, in Radio Address to Governors’ 
Conference, Asks Co-operation of States in Re- 
covery Program—Cites Oil Production and Land 
Problem as Instances of Projects Demanding 
Mutual Endeavor. 


President Roosevelt, in a radio address from Washington 
on July 25, transmitted to the conference of Governors meet- 
ing at San Francisco, declared that “‘one of the great problems 
before us”’ is “to determine the joint responsibilities of many 
great tasks’’ by the Federal and State Governments. Two 
such problems, he said were control of oil production and 
‘‘a wider and more effective use of the land over wide areas 
in such natural units as the Tennessee or the Arkansas or 
the Missouri or the Upper Mississippi Valleys.” In his 
brief address the President praised the Governors for their 
co-operation “in the business of lifting this country from 
economic chaos.”’ The complete text of the President’s ad- 
dress follows: 

“I send my greetings across many States to the Conference of Governors 
assembled to-night. I wish I could meet with you and renew old and 
Pleasant associations created during the four years during which I was one 
of you. I like to recall that I was a member of the Executive Committee of 
the Conference of Governors and that I attended all four meetings during 
my term of office as Governor of New York. 

“TI found then, and subsequent observation has confirmed my belief, that 
the Governors’ Conference is a vital and necessary organization. 

“TI take this occasion to assure you of my deep appreciation of the co- 
operative spirit which you have recently shown in your resolution addressed 
to me. We are all engaged in the business of lifting this country from 
economic chaos and I congratulate you on the efforts that you are making. 

“I feel that one of the great problems before us is to adjust the balance 
between mutual State and Federal undertakings—to determine the joint 
responsibilities of many great tasks. I think we are making progress in 
this direction. There are many problems that extend beyond the power of 
single States. I can use as illustrations two which happen to be in the 
foreground in Washington at this moment. 
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“The problem of oil production for example, must be viewed and measured 
from the standpoint of the national total of production and of consumption. 
But, in coming to grips with the problem of limitation, the States havea 
function to perform which is‘of great importance. I am happy that the oil- 
Producing States are co-operating with each other and with the Federal 
Government in this matter. 

“Another problem is a consideration of a wider and more effective use 
of the land over wide areas in such natural units as the Teanessee or the 
Arkansas or the Missouri or the Upper Mississippi Valleys. Here are 
problems where the individual State and regional groups of States and the 
Federal Government may well find possibilities of fruitful co-operation. 

“I extend to you a very}personal note of greeting. I am more than 
Pleased with the contacts which I have had with the Governors of the 
48 sovereign States since I have been President. 

“I have maintained a constant and active interchange of ideas with many 
of you. We have communicated by mail and telephone and more par- 
ticularly by personal conferences at the White House. I hope that these 
contacts will continue and increase in number and importance. 

“I hope, furthermore, that during the coming Winter I may have the 
Pleasure of meeting with you here in Washington once more, and I take 
this occasion to extend to you!‘a cordial invitation for such a meeting during 
the coming winter. 

“Let us look forward to this gathering in the hope that it will mark 
further solid accomplishments by all of us in the direction of national 
recovery. It is a major purpose of my administration to strengthen the 
bonds between State and Federal executive authorities to the great common 
ends to which we are all devoted. 

“My warm greetings to you all, old associates and new friends,” 


—> 





Huge Volume of Literature Ready in Recovery Drive— 
70 Millions of Printed Matter Required. 


From its Washington correspondent the New York 
“Journal of Commerce” of July 26 reported the following: 


Seventy million’ pieces of printed matter—window cards, half-sheet 
Posters and stickers—initially are required by the Industrial Recovery 
Administration for the Roosevelt campaign for putting America’s unem- 
ployed back to work. 

To-morrow, 5,000,000 copies of the President's blanket code will be 
given nation-wide distribution among employers of labor. The postal 
service will endeavor to complete this service in a single day, although in 
large commercial centers‘two additional days may be required. 

The wage increases and shortened work week will become effective Sept. 1, 
and some time thereafter voluntary committees in every city and town in 
the country .will;conduct a canvass for violations. 

The vast volume of printed material, together with perhaps even a 
larger quantity that will be provided by employers at their own expense; 
radio station time, newspaper advertising and ‘‘four-minute” speakers, will 
be employed in_educating_the public in the purposes of the cmapaign. 


> 
—- 





Description of “Badge of Honor” of National Industrial 
Recovery Administration. 

The following, regarding the official badge— or so-called 
“Badge of Honor’—designating compliance with the 
President’s re-employment agreements was issued July 24 
by the National Recovery Administrator Hugh S. Johnson: 

In teal the official design the words “‘N R A" and “We Do Our Part”* 
are in red. 


The ‘‘Eagle” and the words ‘‘Member”’ and “‘U. S.’’ are in blue, 
The background is white, using the National colors. 


In a Washington dispatch July 24 to the New York 


‘Herald Tribune,” it was stated: 


The bulletin announcing the plan to distribute the so-called “‘employers’ 
badge of co-operation’’ pointed out: 

‘For the public to do its part it must know which employers have done 
their part to put our people back to work by making these agreements with 
the President and by codes. Every industry and every employer who has 
agreed with the President on this plan or who has had approved a code 
covering the vital subject of re-employment will be enrolled as a member of 
N RA and given a certificate and a Government badge showing the 
seal of NRA and the words ‘Member NRA We Do Our Part.’ 
It will be authorized to show this badge on all its equipment, goods, com- 
munications and premises. Lists of all employers authorized to use this 
badge will be on file at all postoffices, so that any misrepresentation by 
unauthorized use of N R A badges can be prevented.” 

Under date of July 26 Associated Press accounts from 
Philadelphia stated: 

The blue eagle which will display its wings at all establishments co- 
operating with the President and industrial recovery was born in the air. 
Summoned ina hurry call to Washington, the artist boarded an airplane 
and, while roaring to the capital, drew two rough sketches of what he con- 
ceived the President of the United States wanted as the emblem of his 
recovery plan. 

Charles T. Coiner, of Philadelphia, art director of N. W. Ayer & Sons, 
Inc., was the artist who satisfied both Brigadier General Hugh 8S. Johnson, 
Recovery Act Administrator, and the President. More than 50 designs, 
submitted by 14 artists, had been rejected as not meeting the idea of the 
President and General Johnson before Mr. Coiner was summoned. One 
of his two sketches was selected. General Johnson refers to it as “my 
blue hawk.” .. . 

In one claw the eagle grasps a cog, symbolic of labor, and the other 
holds shafts of lightning, representing the modern motivating power of 
electricity. 

a 


President Appoints Ten Regional Advisers in Public 
Works Program—Secretary Ickes Explains Organi- 
zation. 

The 10 men who will advise the Public Works Administra- 
tion on expenditures throughout the 48 State for the purpose 
of furthering employment were appointed by President 
Roosevelt on July 25, and their names were announced by 
Secretary Ickes. The country is divided into 10 regions, with 
headquarters and regional advisers selected as follows: 
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Region 1—Maine, Vermont, New Hampshire, Massachusetts, Rhode Island 
and Connecticut; headquarters, Boston; Adviser, Ralph L. Cooper, of 
Belfast, Me. : 

Region 2—New York, Pennsylvania and New Jersey ; headquarters, New 
York City ; Adviser, Edward J. Flynn, present Secretary of State of New York. 

Region 3—lIllinois, Indiana, Michigan, Ohio and Wisconsin ; headquarters, 
Chicago; Adviser, Daniel J. Tobin, of Indianapolis. 

Region 4—North Dakota, South Dakota, Nebraska, Minnesota, Iowa and 
Wyoming ; headquarters, Omaha ; Adviser, Frank Murphy, Wheaton, Minn. 

Region 5—Montana, Idaho, Washington and Oregon ; headquarters, Port- 
land; Adviser, Dana Marshall, of Portland, Ore. 

Region 6—California, Nevada, Utah, Arizona ; headquarters, San Fran- 
cisco; Adviser, Justus 8. Wardell, of San Francisco. 

Region 7—Texas, Louisiana, New Mexico; heaquarters, Fort Worth; Ad- 
viser, Clifford Jones, Spur, Tex. 

Region 8—Colorado, Kansas, Oklahoma, Missouri and Arkansas; head- 
quarters, Kansas City ; Adviser, Vincent M. Miles, Fort Smith, Ark. 

Region 9—Mississippi, Alabama, Georgia, South Carolina, Florida; head- 
quarters, Atlanta; Adviser, Monroe Johnson, Marion, 8. C. : 

Region 10—Tennessee, Kentucky, West Virginia, Maryland, Delaware, 
Virginia and North Carolina; headquarters, Richmond; Adviser, George L. 
Radcliffe, Baltimore. 


Secretary Ickes, who is also Public Works Administrator, 
said that various local governments seeking aid from the 
Public Works Administration should “present only projects 
qualified under the announced policies of the Administra- 
tion.” 


“These non-Federal projects are to be presented to the State Advisory 
Boards, the personnel of which will be made public shortly,” Mr. Ickes said. 

“Functions of the regional advisers will consist of obtaining from the 
State Boards within the region lists of projects under consideration by them, 
together with recommendations for rejection or approval. 

“Each regional adviser will from time to time visit the offices of the 
State Boards within the region and advise and consult with those Boards, 
to the end that action may be consistent with sound local and district 
planning. : 

“The regional advisers will keep the National Planning Board in Wash- 
ington advised of developments and accumulate, collate and submit to the 
Washington Planning Board all available information useful to it. 

“The advisers also will serve the Federal Public Works Administrator in 
any manner that he may order for the purpose of speeding up the work, 
investigating and solving such problems as may arise.” 


The salaries to be paid to the advisers were not announced 
on July 25, but it was intimated at Washington that they 
would be small. 
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More State Road Plans Approved by Public Works 
Administration—Total of $73,482,478 Allotted to 
Seven States—$25,000,000 to Finance Movement 
Back to Farm—$20,000,000 to Purchase Forest 
Lands for Civilian Conservation Cor $19,851,648 
Goes for Post Offices, Army Arsenals, &c. 

The Public Works Administration has continued its sur- 
vey of proposed Federal expenditures designed to relieve 
unemployment. On July 20 Secretary of the Interior Ickes, 
Public Works Administrator, approved plans for spending 
$73,482,478 on road constructinon in seven States, bringing 
to about $240,000,000 the portion of the $400,000,000 allotted 
to such construction which has been allocated for public 
roads. Approval had previously been given to 24 States 
for spending approximately $165,000,000. On July 21 it 
was announced that President Roosevelt had approved a new 
list of public works projects, although details were not made 
public. It was also announced that allocations of $754,276,- 
188 had been made to date for projects which would provide 
13,070,788 man-weeks of work, or give 250,000 men an 
entire year’s work directly. On July 22 President Roosevelt 
set up an organization for using $25,000,000 of public works 
funds to finance a ‘“‘back-to-the-land” movement, by which 
it is proposed to put urban unemployed on small farms where 
they can grow their own food. Also, the President set aside 
an additional $20,000,000 of the public works fund to pur- 
chase forest lands, much of it in the South, for winter quar- 
ters for the Civilian Conservation Corps. On the same day 
(July 22) the Public Works Administration announced 
approval of plans for spending $26,927,197 on roads in 
Minnesota, Arkansas and North Carolina. On the follow- 
ing day (July 23) Secretary Ickes announced his approval 
of 11 road plans for New York and six for Utah. Work is 
to begin on these projects as soon as contracts are awarded. 
The plans approved by the Cabinet Advisory Board for 
New York State were as follows: 


Bridge and approaches between Kingston and Saugerties, in 
County. ; 
Bridge and approaches at Poland Centre, in Chautauqua County. 


Concrete road, 6.2 miles in length, between Lords Hill and Lafayette, 
in Onondaga County. 


Concrete road 2.4 miles in length between Mountainville and Woodbury 
Falls, in Orange County. 


oe and approaches between Angelica and transit bridge in Allegany 
unty. 


Bridge and half mile of concrete road between Malone and Fort Coving- 
ton, in Franklin County. 

Bridge and 5.4 miles of concrete road between Bethany and Pavilion 
Centre, in Genesee County. 

Bridge in the hamlet of Wallace, in Steuben County. 
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Concrete arch bridge and 3.2 miles of concrete road between New York 
City and Islip, in Suffolk County. 

Concrete road 2.6 miles in length between Bay Shore and East Islip. 
in Suffolk County. 4 

Concrete road, 5.4 miles, between Saratoga and Glens Falls, in Saratoga 
County. 


The allotments of $73,482,478 for road work on July 20 
went to the following States: 


Iowa, $10,055,660; all 99 counties. 

Texas, $24,244,024; all 254 counties. 

Kansas, $10,089,604; 79 of 105 counties. 
Nebraska, $7,828,961; 76 of the 93 counties. 
New Mexico, $5,792,935; all 31 counties. 
Mississippi, $6,978,675; 62 of the 82 counties. 
Tennessee, $8,492,619; 72 of the 95 counties. 


On July 24 the Cabinet Advisory Board allocated an addi- 
tional $19,851,648 for Federal public works and four other 
branches of construction, bringing the total amount allo- 
cated since the Board was created to $773,802,836 of the 
$3,300,000,000 authorized. Included in this allotment was 
$4,828,000 for completion of the annex of the post office 
building at Eighth Avenue and West 33rd Street, New York 
City. The day’s allocations included $6,971,648 for 14 
post office buildings in nine States; $6,000,000 to carry on 
work at 23 army arsenals; $5,000,000 for soil erosion work 
under the Department of Agriculture; $1,555,000 to com- 
plete flood control dams on the Winooski River, in Vermont, 
and an additional $325,000 for projects in the Panama Canal 
Zone. Activities of the Cabinet Advisory Board on July 24 
were noted in part as follows in a Washington dispatch to 
the New York “Times”: 


Allocation of the army fund will prevent dismissal of 7,122 skilled workers 
at the various arsenals. Assistant Secretary Woodring recently asked for 
$13,000,000 for this work and also for the purchase of ammunition, and 
carried his appeal directly to the President. An additional request for 
ammunition is expected to be made later. 

The Advisory Board adopted a resolution declaring it the sense of the 
Board ‘‘that on local projects local labor be used, and also material local 
to that State and community.” 

Mr. Ickes said he did not know how the resolution could be enforced, 
‘other than to show that it was the policy of the Administration.” 

He also announced that the Board had decided that projects approved 
by the Reconstruction Finance Corporation and not yet completed would 
not be approved by the Advisory ‘Board until the Finance Corporation's 
negotiations were rescinded. 

He explained that many community and private projects had been 
approved by the Corporation and the money authorized, but not distributed. 
Since the Public Works Act was passed, sponsors of some of these plans 
have decided they could obtain better terms from the Public Works Ad- 
ministration, but they cannot do so, Mr. Ickes said. 

The Board stipulated that the $5,000,000 for soil erosion must be ex- 
pended before Nov. 1 1934. The other funds alllocated will be expended 
as rapidly as consistent with the work provided. 

In announcing the first allotment of public works money for public build- 
ings, Mr. Ickes said: % 

‘‘All the buildings in this list have been approved by the Post Office De- 
partment, the Treasury Department and designated by the Director of the 
Budget as needed now, and approved by the Special Board of Public Works 
with the sanction of the President. 

‘Proposed additional Federal buildings are being carefully considered 
by the Administration to determine whether they are needed now to save 
the Government money and whether they meet the other qualifications 
required for projects receiving allotments of public works money."’ 

Allotments made for postoffice buildings follow: 


Est. Cost Ctty— Est. Cost 
San Pedro, Calif...........- $517, Lewiston, Me-_......------- $180,000 
Vincennes, Ind............- 115,075 | Beverly, Mass_.......------ 40,500 
Binghamton, N. Y_...--.-..-- ,000 | Chil GS Sa 31,500 
New York (Annex)_...-..._-- 4,828,000 | Greensburg, Pa.._...-.----- 72,000 
Alhambra, Calif............ ,000 | Sche: PEs dbeustinnete 192,401 
p> eee ,000 | West Chester, Pa_.....-.-.-.-. 72,000 
ee AS 76,500 
ye I Be eS. 138 172 ati spccuincahteaeaitaundieneda tans $6,971,648 





The army establishments where employment will be benefited by allot- 
ments are: 


Establishment— No. Employees. Establishment— No. Employees. 
Aberdeen Proving Grounds, Md_.. 371) Picatinny Arsenal, N.J_.......--- 1,661 
Augusta Arsenal, Ga__.........-- Raritan Arsenal, N. J.....-..---- 360 
Benicia Arsenal, Calif-..........- 88 | Rock Island ES REET 749 
Charleston Ordnance Depot, S.C... 121/|San Antonio Arsenal._.......---- 112 
Columbus General Depot, Ohio....  13)|Savanna Ordnance Depot, Ill_..... 204 


Curtis Bay Ordnance Depot, Md... 284) Schenectady General Depot 





Delaware Ordnance Depot, N. J... 269)| Springfield Armory, Mass-_-------- 466 
Erie Ordnance Depot, Ohio... ..-_. 64 | Watertown Arsenal, Mass__......- 285 
Frankford Arsenal, Pa.........-.-. 1,691 | Waterviiet Arsenal, N. Y_-.-.---..-. 164 
Nansemond Ordnance Depot, Va.. 119| Wingate Ordnance Depot, N.M-... 20 
New Cumberland Gen. Depot, Pa... 7 d 
New Orleans Quartermaster Depot. 8 ay 
Ogden Ordnance Depot, Utah. .-.-- BD EE asenpbiccbipbaavondaceees 7,122 


The Executive order by which the President placed in 
the hands of the Secretary of the Interior the administration 
of the provisions of the NIRA providing for loans for the 
establishment of subsistence homesteads was signed on July 
21, and made public the following day. It read as follows: 


Executive Order: By virtue of the authority vested in me by the Act of 
Congress entitled ‘‘An Act to encourage national industrial recovery, to 
foster fair competition, and to provide for the construction of certain useful 
public works and for other purposes,’’ approved June 16 1933 (Public 
No. 67, 73d Congress), in order to effectuate the intent and purpose of the 
Congress as expressed in Section 208 under Title II thereof, I hereby 
authorize the Secretary of the Interior to exercise all the powers vested in 
me, for the purpose of administering all the provisions of Section 208 under 
Title II of said Act, including full authority to designate and appoint such 
agents, to set up such boards and agencies, and to make and promulgate 
such regulations as he may deem necessary or desirable. 


(Signed) FRANKLIN D. ROOSEVELT. 
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Conference in Washington Under Auspices of Farm 
Adiustment Administration on Grain Price Situa- 
tion—Code Considered for Grain Marketing— 
Grain Exchange Representatives Agree on Limit 
injPrice Fluctuations of Wheat, Corn, &c. 


A National conference of executives or authorized repre- 
sentatives of organized groups in the grain trades which 
opened in Washington on Monday, July 24, was held at 
the instance of George N. Peek, and Charles J. Brand, Ad- 
ministrators of the Agricultural Adjustment Act. The con- 
ference took place at the Department of Agriculture, and its 
purpose was to consider steps to be taken under the Act to 
maintain fair and stable grain prices for farmers. 

On July 25 a committee representing grain exchange 
representatives submitted a report recommending that mini- 
mum price restrictions be removed as soon as market condi- 
tions permit, and proposing that a limit of 5 cents per bushel 
be placed on daily price fluctuations for wheat, rye and 
barley, 4 cents per bushel on corn and 3 cents on oats. In 
its Washington advices July 25 the New York “Times” said: 


An agreement was reached to limit the extent of open- lines on speculative 
commitments and that more adequate margin requirements for larger ac- 
counts should be insisted upon by member houses. Provision also was made 
for the permanent abolition of trading in indemnities, which the exchange 
representatives hold largely responsible for the recent price collapse. 

The regulations will be submitted by the exchange representatives to their 
organizations for approval. Work will proceed, meanwhile, on the drafting 
of a code of fair competition for the exchanges and other branches of the 
trade, in which the temporary restrictions will be incorporated. 


Report of Grain Exchange Committee. 


The report submitted to the Agricultural Adjustment Ad- 
ministration July 25 at the close of the national grain con- 


ference by a committee representing the grain exchanges 
follows: 


To the Agricultural Adjustment Administration : 

We respectfully submit for your consideration the following memorandum 
advising you of the views of the representatives of the Grain Exchanges 
after conference upon the subject of the futures markets: 

It is our opinion, in informal conference, that the action of the Ex- 
changes in limiting fluctuations in the futures markets and establishing 
minimum prices was a necessary act to meet a temporary emergency but 
that such minimum price restrictions should be removed as soon as market 
conditions permit or make it necessary and a limit on daily fluctuations of: 
5 cents per bushel on wheat, rye and barley; 4 cents per bushel on corn and 
3 cents per bushel on oats should thereupon be put into effect as permitted 
by existing Exchange rules. 

The elimination by the Exchange of trading in indemnities has removed 
one of the prime causes of excessive price movements. 

To further avoid the recurrence of violent price changes the undersigned 
representatives of the different Exchanges will immediately recommend to 
their respective organizations earnest consideration of the following: 

1. Changes in Exchange rules to provide for permanent limitation of daily 
price fluctuations. 

2. Limitations of open lines of speculative commitments. 

3. Adequate margin requirements particularly as applied to increased 
requirements for larger speculative commitments. 

4, The permanent elimination of trading in indemnities. 

In both the matter of limitation of open lines and of margin requirements 
due consideration should be given to properly identified hedging commit- 
ments. 

We believe that the business conduct committees of the Security Exchanges 
and the various Commodity Exchanges should exchange confidential in- 
formation regarding lines which are reasonable if confined to either securi- 
ties or to one commodity but which may be excessive if large commitments 
prevail concurrently in several markets. 


Peter B. Carey, President, P. B. Getchell, President, 
Chicago Board of Trade. Minneapolis Chamber of Commerce. 
J. S. Hart, President, W. R. McCarthy, President, 
Kansas City Board of Trade. Duluth Board of Trade. 
C. D. Sturtevant, President, J. H. Caldwell, Representing, 
Omaha Grain Exchange. Merchants Exchange of St. Louis. 
E. A. Boyd, President, Thomas Y. Wickham, Chairman, 
Pacific Northwest Grain Dealers Grain Committee on National 
Ass’n. Affairs. 
Edward J. Grimes, Vice-Chairman, 
Grain Committee on National Affairs. 


In the “Times” account July 25 from Washington it was 
stated that the grain exchange representatives in their re- 
port to the Agricultural Adjustment Administration agreed 
upon a regular exchange of confidential information between 
the business conduct committees of the New York Stock Ex- 
change and the Chicago Board of Trade and other security 
and commodity markets regarding commitments of traders. 
We likewise quote from the dispatch: 

It is the belief of the grain exchange officials that in this way traders 
can be prevented from “‘getting in over their heads’’ and precipitating breaks 
in prices such as occurred in grains last week. > 

Peek Asks Early Action on Codes. 


Closing the formal meeting of the trade representatives at the Depart- 
ment of Agriculture, George N. Peek, Administrator for the Adjustment 
Act, urged all speed in the preparation of the trade codes. 

“If I had any suggestion to make,” said Mr. Peek, “‘it is that you 
should not lose any time in getting your codes in here. You had better 
do this yourselves. If not, it may be done for you.” 

It was entirely to the advantage of the Exchanges to complete a Code 
of fair competition as soon as possible, and one would be presented in the 
near future, their spokesmen said. 
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A National control committee, or policing organization, is to be estab- 
lished by the grain marketing trade with jurisdiction over the practices of 
its various branches. It will be made up of representatives of the Exchanges, 
terminal and country elevators and other factors in marketing. There will 
be a master Code for the industry and divisional Codes for each of the spe- 
cialized fields. 

Representatives of the terminal elevator companies will discuss pro- 
visions of a Code at a meeting in Chicago to-morrow, and the country elevators 
have been asked to send representatives to a similar meeting there on the 
following day. 

In view of the events that led up to the drop of 26 cents in wheat prices 
on July 19 and 20, representatives of the Exchanges to-day attached the 
utmost importance to the contemplated exchange of information between 
the stock and commodity markets of the country, and the abolition of trad- 
ing in indemnities. 

It was through the latter method, according to the grain men, that a 
few large speculators were able to build up huge commitments in various 
grains last week, only to be ‘‘sold out’? when they were unable to meet de- 
mands for more margin. 


Respecting the proposal in the report to limit to 5 cents 
per bushel the fluctuations on wheat, this, according to the 
Washington correspondent of the Chicago “Journal of Com- 
merce” was agreed upon, after the Government officials had 
decreed that 8 cents, as suggested by grain interests, was 
too high. The announcement on July 24 in behalf of the 
Agricultural Adjustment Administration, to the effect that 
consideration was being given to formulation of a key or 
master Code for the grain marketing industry, with subdivi- 
sion Codes to cover its various branches, added that pending 
adoption of such Codes, emergency regulations already in- 
stituted by the grain exchanges with the approval of the De- 
partment of Agriculture, would be continued. 

Peter B. Carey, President of the Chicago Board of Trade, 
was quoted by the Department (July 24) as saying, “the 
emergency situation is righting itself very rapidly. Word was 
received by the conference by long distance telephone from 
Chicago that an unexpectedly large amount of the distressed 
holdings was liquidated to-day.” Incidentally the Washing- 
ton advices July 24 to the “Times” stated : 


Restrictive regulations which will be continued pending the approval of 
a Code of fair competition include the prohibition against purchase or sale 
of grain at less than the closing prices of last Thursday [July 20] and the 
ranges of maximum fluctuation above or below which transactions will not 
be permitted in a day’s trading. Thus, until further notice, July wheat 
may not be bought for less than 90 cents, September at less than 91, De- 
cember at less than 9514, nor May at less than $1. The corresponding Thurs- 
day closings for other grains will likewise prevail as minimums. 


Peek Uses Blunt Terms. 


Frankness and the use of the bluntest terms characterized the meeting 
between the Farm Adjustment officials and the grain trade representatives 
called for the express purpose of putting an end to the sharp’ fluctuations 
in grain prices such as that which carried wheat down 26 cents in two days 
of trading last week. 

Scarcely was the conference under way when George N. Peek, Adminis- 
trator for the Farm Adjustment Act, told the delegates that they must get 
away from the idea that they had “‘any divine right to handle the farmer’s 
products.’”’ He left no doubt that the Government means business and warned 
that “‘the institutions engaged in marketing exist and will continue to exist 
only so long as they perform a useful service.’’ 

If the buses connected with grain exchange operation were not eliminated, 
Mr. Peek added, then the farmer would find other methods for marketing 
his products. And lest the impression be gained that this was just another 
warning, he called particular attention to the authority under the Adjust- 
ment Act to license the exchanges and 4ll other handlers of farm commodities. 


Calls for Prompt Action. 


“TI want to emphasize to every one concerned with the grain trades the 
necessity that you put your own house in order where it needs to be put 
in order,’”’ said Mr. Peek. 

‘“‘We are not going to undertake to superimpose something on the grain 
trades until after they have had an opportunity to work out their problem 
themselves. 

“Tf this is not done promptly, however, I will make no promises. An 
attempt will be made to meet that situation. Abuses exist in the grain 
trades and they, acting as the marketing medium of the farmers, should 
correct these abuses. 

“If they do not succeed then the Government will act. We conceive it 
to be the Government’s function to protect any group which is unable to 
protect itself. I know of no industry other than farming which has nothing 
to say about the price received for its product. I understand why this is 
true, but I do not understand why it should be allowed to remain true. Per- 
haps I should be enlightened.” 

Mr. Peek did not say directly that he considered the grain exchanges 
responsible for the overspeculation that led to hte break in grain prices 
last week, but from a series of questions he put to the delegates, it was clear 
that he held them to be remiss in their duty. 


As to Limitation of Accounts. 

As to the utilization by the grain exchanges of the reports it requires 
of members, Mr. Peek referred indirectly to the long-standing ‘‘gentleman’s 
agreement” between the Chicago Board of Trade and the Grain Futures Ad- 
ministration that all accounts would be held within 5,000,000 bushels. 

The Administration has long been convinced of the inefficiency of the 
agreement and has recommended its enactment into law. Present plans are 
for a substantial reduction in this limitation, and its inclusion in a trade 
agreement by which all exchange members will be bound under penelty of 
law. 

Mr. Peek refrained from mentioning what he thought to be a fair price 
for the various grains. He pointed out, however, that ‘“‘we are charged by 
Congress under the Agricultural Adjustment Act with raising farm prices to 
parity and keeping them from falling below that level.’’ 

By parity is meant the average purchasing power of the farmers’ products 
from 1909 to 1914, which, in the case of wheat, would be about 88 cents. 
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Warns of Congress Action. 

“There was an exodus of farmers from their farms for several years be- 
cause they were unable to make the cost of production,” said Mr. Peek. 
“They can’t carry on on this basis. Some change will have to be made. 

“This country cannot go on permitting farmers to be dispossessed of their 
farms and homes through no fault of their own because of their inability to 
obtain cost of production. My prediction is that unless the farmers of 
the country can be assured that they are going to get a square deal—not 
two or three years hence, but now and before Congress reassembles—then 
events will make what we already have seen look like a pleasant dreaur.”’ 

Secretary Wallace at the opening of the conference said President Roose- 
velt is especially interested in the grain men’s efforts to solve their own 
problems and that he is especially anxious that the movement of values pro- 
ceed in an orderly fashion. The Secretary suggested that when the trade had 
reached agreement on a Code of fair competition it be carefully analyzed 
with a view to the President’s wishes. 


Confusion on Price Range. 

Confusion still existed among the Farm Adjustment officials meanwhile 
as to the maximum fluctuation permissible in grain during a day’s trading. 
It had been announced officially on Saturday that the maximum range for 
wheat was to be 5 cents a bushel, and that this had been agreed to by Peter 
B. Carey, President of the Chicago Board of Trade. It was further stated 
authoritatively that the 5-cent range, beyond which wheat would not be 
permitted to fluctuate, had been first suggested by President Roosevelt. 

Administrators were at a loss, in view of these precedents, to understand 
why the Chicago exchange opened to-day under an 8-cent restriction on 
fluctuation. 

Secretary Wallace reiterated his previous statement to the effect that a 
5-cent maximum had been agreed upon with Mr. Carey, but the latter said 
it was an “unfortunate misunderstanding.” Meanwhile the Adjustment Ad- 
ministration appeared satisfied with the actual arrangement, and it was 
indicated that, for the present, at least, nothing would be done about it. 


From the announcement issued July 24 by the Administra- 
tion regarding the Conference we quote as follows: 

Details regarding the Master Code were taken up by an Executive Com- 
mittee representing the various grain exchanges, following the sessions of 
the Conference, at which Frank A. Theis, Chief of the Grain Processing and 
Marketing Section, presided. Mr. Theis expressed himself as well pleased 
with results of the Conference thus far. ’ 

Secretary Wallace, earlier in the day, told the grain representatives that 
President Roosevelt is especially interested in their efforts to solve the 
problems in the grain trade and that the President is especially anxious that 
the movement of values proceed in an orderly fashion. He suggested that 
when the trade had reached agreement on a Code that it carefully analyze 
it in the view of the President’s interest. 

As a basis of discussion, and also as an outline of problems the Agri- 
cultural Adjustment Administration wants to see answered or met in a 
Code, George N. Peek, Administrator of the Adjustment Act, submitted the 
following questions to the grain exchange representatives: 

1. What was the cause of the recent collapse in grain prices? 

2. What were the means at hand by which the grain exchanges had hoped to 


prevent over-speculation and a crash of prices such as occurred on July 19 and 20? 
3. Why did these means fail? 


(a) Were the reports on short selling and open trades received by the Chicago 
Board of Trade of any value? 


(b) Were the reports carefully scrutinized for dangerous lines? Was short 
selling a factor? 


(c) Could not the rule, limiting fluctuations, have been invoked to advantage 
sey vas the crash instead of afterwards? 


; ps are now proposed by the grain exchanges to prevent similar 
occurrences in the future? 


Charles J. Brand, Co-Administrator, discussed the Administration’s wheat 
production adjustment program and stressed that along with the steps of 
the Government to control production, it was up to the grain trade to 
correct whatever abuses were present in the marketing of grain. 

The United States is not going to invest more than $100,000,000 in pro- 
duction control and let the marketing of grain go on in the same old way, 
he said. He added that this country will not spend $100,000,000 on produc- 
tion control, if the result is to stimulate speculation. 

“We are going to have orderly production and we must have orderly 
marketing. This is the chance of a lifetime to put the entire grain trade, 
from growers to right on through to the consumer, into an orderly position 
that they have never had in the past,’’ Mr. Brand said. 

Representatives of the terminal elevator associations, and the country 
elevator associations, reported that they were working on Codes which would 
be rushed for presentation to the Administration. 


In announcing on July 21 the call for the Conference Mr. 
Peek said: 


In view of the present critical grain market situation and in order to get 
prompt action, we felt it necessary to call the conference at the earliest 
possible date. We are aware that this is short notice, but under the circum- 
stances it is most essential to avoid delay. An opportunity to file state- 
ments and plans will be made available to all, including interested groups 
which may not be represented in the conference. 


a 
Plans of Farm Credit Administration to Aid Closed 


and Restricted Banks in South Carolina Through 
Ref nancing of Farm Mortgages. 


At a conference in the office of Henry Morgenthau Jr., 
Governor of the Farm Credit Administration, the decision 
was reached on July 12 to undertake refinancing of farm 
mortgages held by closed and restricted banks in South 
Carolina. Those present at the conference included Charles 
H. Gerald, Secretary to the Governor, representing Governor 
Blackwood of South Carolina; J. H. Scarborough, State 
Treasurer and Chairman of the Board of Bank Control; 
Frank H. Daniel, President of thé Federal Land Bank of 
Columbia; Henry S. Johnson, Agent of the Land Bank 
Commissioner at Columbia, and Albert S. Goss, Land 
Bank Commissioner. The announcement of the Farm 
Credit Administration said: 


As in the three other States in which a similar plan has been instituted, 
&@ greatly enlarged force of appraisers and field officials will be put into 
South Carolina and, with the co-operation of State banking officials, farm 
mortgages held by the South Carolina banks will be examined and the 
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properties appraised as rapidly as possible. In every case eligible for a 
land bank loan an offer will be made for the mortgage based on the appraised 
value of the property. If the mortgage is purchased the farmer will gain 
through immediate reduction of interest and, in many cases, of the principal 
of his mortgage and cash will be made available for the bank’s depositors. 

At the same time, in cases where it seems advisable, the application of the 
farmer for a supplementary loan from the Land Bank Commissioner's fund 
will be entertained. These loans are frequently made to refund outstand- 
ing secured and unsecured debts which might result in making his tenure of 
the farm insecure. Where the farmer's outstanding debts exceed the 
Commissioner's loan limits he is often able to make an arrangement with 
his creditors for a general scaling down of obligations. 

The intensive campaign in South Carolina will begin on Monday, July 24. 

Mr. Scarborough reported that the 413 closed banks in South Carolina 
hold $6,550,000 in farm mortgages and that, together with other farm 
paper held by open and closed banks, the total which might be offered for 
refinancing would probably be about $12,000,000. 

South Carolina has suffered severely from bank failures, Mr. Scar- 
borough reported. With less than 100 banks operating in the State, there 
are many good farming communities which bave no banking facilities at 
all and both agriculturé and trade are very badly handicapped. 

The South Carolina officials expressed the hope that through the refinanc- 
ing by the Federal Land Bank of farm indebtedness held by the closed 
banks enough frozen assets would be released to permit the opening of new 
or reorganized banks in many communities now lacking banking service. 

“The refinancing of the farm paper held by the closed South Carolina 
banks will certainly be a very great boon to the State,"’ said Mr. Scarborough 


The three other States in which similar plans were adapted 
are Wisconsin, Illinois and Iowa. References thereto ap- 
peared in these columns June 24, page 4383; July 1, page 56 
and July 15, page 432. 


-_ — 
—_- 





Governor Morgenthau of Farm Credit Administration 
Makes Tour of Wisconsin, Illinois, lowa and South 
Carolina to Obtain First-Hand Information Regard- 
ing Progress of Plans for Refinancing of Farm 
Mortgages in Closed Banks. 

Henry Morgenthau Jr., Governor of the Farm Credit 
Administration, left Washington, D. C., on July 23, on a 
trip by airplane to the capitol cities of Wisconsin, Illinois, 
Iowa and South Carolina where a Statewide plan of re- 
financing farm mortgages held by closed and restricted 
banks is being operated through the Federal Land Bank 
system. The purpose of his tour was to get first-hand in- 
formation concerning the progress that has been made since 
the plan was first launched in Wisconsin about a month ago. 
In making a hurried survey of the grounds where the plan 
is being tested, Mr. Morgenthau will round up facts that 
will guide officials in launching the refinancing program 
in eight other States within the next few weeks. 

Mr. Morgenthau was accompanied on the trip by Deputy 
Governor W. I. Myers and Albert S. Goss, Land Bank 
Commissioner. Mr. Morgenthau and the other two Farm 
Credit Administration officials planned to complete their 
week’s tour to-day, July 29. 


ae coal 





Henry Morgenthau Jr., of Farm Credit Administration, 
Renews Appeal of President Roosevelt Not to Press 
Farm Mortgage Foreclosures in Northwest Pending 
Efforts Toward Refinancing. 


In response to a telegram addressed to President Roosevelt 
by John H. Bosch of Wilmar, Minn., Vice-President of the 
Farmers Holiday Association, Henry Morgenthau Jr., 
Governor of the Farm Credit Administration, has renewed 
the appeal of the President for farm mortgage creditors 
not to press foreclosure procedings until farmers had been 
given an opportunity to refinance claims against them. 
Mr. Bosch’s telegram stated that banks and insurance com- 
panies in the Northwest were continuing to force collections 
through foreclosure proceedings. 

Mr. Morgenthau in his telegram cited the statement of 
the President on May 12, when he signed the Farm Relief Bill, 
urging forebearance of creditors to permit farmers to obtain 
refinancing through the provisions of the new Farm Mortgage 
Act. His telegram made public July 22 continued: 


The President hopes holders of mortgages and other claims against 
farmers will not press foreclosures at this time, but will give farmers adequate 
opportunity to obtain refinancing and meet payments due. 





Policies of Farm Credit Administration Indicated in 
Message of Henry Morgenthau, Jr. to American 
Instititute of Co-operation at Raleigh — Explains 
Co-operative Purposes of Land Bank Division, 
Intermediate Credit Banks, Production Credit 
Division and Co-operative Bank Division. 

A message to the American Institute of Co-operation at 
Raleigh, N. C. by Henry Morgenthau, Jr., Governor of the 
Farm Credit Administration, was read before the Institute 
on July 25 (in Mr. Morgenthau’s absence), by Francis W. 
Peck, Co-operative Loan Commissioner. 

It dealt with the organization and general policies of the 
Farm Credit Administration, as to which Mr. Morgenthau 
said: 


I know that you are all interested in the changes that have taken place 
in the machinery for administering Federal farm credit and it is probable 
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that among you there is some uneasiness about the future. In view of the 
rather radical changes that have been made that is quite natural, but those 
who have watched most closely what we have said and what we have done 
will not, I think, share that uneasiness. 

I prefer that you should judge us by what we do, but I recognize your 
right to be informed about what we intend to do. 

We intend to assist co-operative enterprises and to promote co-operation. 
In the Farm Credit Administration as constituted by the Executive Order 
of President Roosevelt and the Farm Credit Act of 1933 there are four divi- 
sions. Each one of those divisions is set up on a basis designed to encour- 
age the co-operative principle in dealing with the farmer’s economic and 
credit problems. The Land Bank division gives preference in interest 
rates to loans made through farm loan associations. The Intermediate 
Credit Banks are prepared to make direct loans to co-operative marketing 
and associations on their warehousable products and to redi;:- 
count the loans of co-operative credit associations of farmers. The Pro- 
duction Credit division is set up for the express purpose of encouraging 
the formation of co-operative credit associations, so that the farmer need 
no longer depend on private sources of credit for production needs. 

The Co-operative Bank division will carry 6n the function of assistance 
to co-operative marketing organizations conferred on the Federal Farm Board 
by the Agricultural Marketing Act, but in a way which we believe will be 
found more businesslike and more likely in the end to promote the sound 
growth of the co-operative movement. Some powers have been eliminated, it 
is true, and some other changes made. We are not going to undertake 
world-wide investigations of agricultural surplusses, nor are we going to 
try to control world prices by stabilization operations. In that division 
we are to devote our whole attention to financing sound farm co-operatives. 
I do not say marketing co-operatives, because a very significant change 
has been made in the law, which enables us to finance purchasing co-opara- 
tives as well. 

If any evidence were needed, this alone is pretty adequate evidence 
that the new laws were not written by foes of the co-operative movement, 
but by its friends and I can assure you that during this administration 
they will be administered by its friends. 

It is my belief that the Farm Credit Act means another great step for 
the co-operative movement. We have sought to bring financing for farm 
selling and purchasing out into the country close to production and primary 
markets and to put it in position where it will pass more and more into the 
hands of the farmers themselves. We have taken it off a centralized and 
temporary basis and foreseen permanency for it. We have provided 
means by which the farm co-operatives in the future may finance them- 
selves through a Federal agency, but by recourse to the general money 
market on sound conditions instead of through the Government treasury. 
This means business independence in place of political appeals. The new 
system is to be just what ite name implies, a chain of banks for co-operatives. 

It is our purpose to make available to existing co-operatives and to those 
who hope to form co-operatives the advice and experience of experts in 
co-operative organization and in co-operative buying and selling. Our 
organization is being built up from men who have that sort of experience. 
We will have no others. The service, the records and the advice of this 
organization and these men will be available to farmers seeking to pro- 
mote co-operative effort. 

Finally let me add what will be superfluous to those who know me, that 
I believe in co-operation both as a way of advancement and as a necessity 
for the American farmer and that I don’t believe any new form of economy 
or new regulation of production will ever madke it less necessary. It is 
more likely to increase the importance of it. 


Se 





Reconstruction Finance Corporation Liberalizes Pro- 
vision Authorizing Loans on Agricultural Com- 
modities and Livestock—Broadening of Provision 


Intended to Benefit Private Corporations—Permits . 


Loans to Institutions Engaged in Processing Inci- 
dent to Preserving Perishable Commodities, In- 
cluding Curing of Tobacco. 

It was announced July 22 that liberalization of the con- 
struction placed upon Section 201 (d) of the Reconstruction 
Finance Corporation Act, which authorizes the Corporation 
to make loans for the carrying and orderly marketing of agri- 
cultural commodities and livestock produced in the United 
States has been put into effect by the Corporation. ; 

The Corporation’s announcement, July 22, stated that “the 
broadened interpretation of this Section will enable the 
R. F. C. to finance private institutions organized under the 
laws of any State or the United States which are engaged in 
the processing of perishable and some semi-perishable agri- 
cultural products and in addition to make loans for inventory 
purposes, but not to include processing, to institutions which 
produce manufactured products from agricultural commodi- 
ties.” Continuing, the Corporation said: 

These loans will be made either for the purpose of making advances to 
farmers, stockmen or others to enable them to carry these products; for 
financing the carrying of such products for any purpose by the borrower when 
purchased directly from farmers and stockmen, or for carrying such products 
from whomsoever purchased for eventual use in their own business. 

The new policy of the Reconstruction Finance Corporation does not mean 
that money will be loaned, under this section, either for speculative purposes 
or to institutions which, in the opinion of the Corporation, can obtain financ- 
ing from other sources. There is a specific prohibition against loans for the 
purchase of agricultural commodities and livestock for resale. 

The Corporation hopes through the broadening of this provision to benefit 
private corporations which heretofore have been unable to obtain direct 
assistance from any governmental agency in carrying and marketing agri- 
cultural products. It will now be possible for loans to be made to institu- 
tions which engage in such processing as may be necessary to preserve perish- 
able agricultural commodities and put them in condition for merchandising. 
In this category will be included the curing of tobacco, canning of vegetables 
and fruits and the making of butter and cheese. Similarly loans for inven- 
tory purposes, but not for processing, may be made on wheat and cotton. 

Loans for non-perishable commodities must be secured by warehouse re- 
ceipts representing such commodities, issued by independent warehouses ac- 
ceptable to the Corporation and preferably by those licensed under the 
United States Warehouse Act. 

All loans must be fully secured in a manner satisfactory to the Corpora- 
tion. Where loans are made on perishable products, the secourity may 
include a first mortgage on physical facilities providing the applicant can 
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show that the loan can be fully liquidated out of the proceeds of the sale 
of such perishable products. 
No loans will be made for capital purposes, construction or repair of 


physical facilities or for the purpose of liquidating indebtedness on such 
facilities. - 


- 


Secretary of Agriculture Waliace Announces Approval 
of Minimum Prices for Trading in Wheat and Other 
Grains Proposed by Chicago Board of Trade—Clos- 
ing Quotations July 20 Fixed as Minimum—One 
Trader Reported “Long” on Corn to Extent of 
13,000,000 Bushels. 

Following the sharp price declines last week on the Chicago 
Board of Trade, as a result of which that Board and other 
leading grain exchanges suspended dealings in grain and 
provision futures on July 21 and 22, minimum prices for 
trading in wheat, corn and other grains until further notice 
were announced July 22 by Secretary of Agriculture Wallace, 
who, said a Washington dispatch that day to the New York 
“Times”, approved a program suggested by the Chicago 
Board of Trade to avert further collapse of commodities. 
The dispatch continued: 

No trading below the closing prices of Thursday will be permitted. 

The closing prices of grains on the Chicago Board of Trade on Thurs- 
day were as follows: 
al io 90 cents; September, 91 cents; December, 9534 cents; 

ay, $1. 

per mye uly, 46 cents; September, 53 cents; December, 5634 cents; May 
cents. 

bey pe mh 35 cents; September, 3414 cents; December, 37 cents; May, 

1 cents. 

Rye—July, 69 cents; September, 67 cents; December, 73 cents; May, 

81% cents. 

Barley—September, 85% cents; December, 8034 cents. 

Fluctuations in any single day’s movement in wheat would be limited 
to 5 cents and other grains in proportion, a formal statement said. This 
was at variance with a version given out in Chicago where Board of Trade 
officials insisted the limit of fluctuation on wheat was 8 cents. 

This drastic action to control grain prices was taken by the Govern- 
ment. when it became known to adjustment officials that several large 
speculators had been caught on the long side by the decline of the last 
few days and were unable with their large commitments to cover the in- 
creased margins that were being demanded. The only atlernative would 
have been to sell out these large accounts with the opening of the market 
Monday [July 24], with the result of a further break in prices. 

Statement of, the Agreement. 

The Department's announcement of the agreement with the Chicago 
Board of Trade read: a 

“An astounding illustration of the result of individual unrestrained 
speculation as it affects commodity prices has been brought to the at- 
tention of the President and his Secretary of Agriculture. 

“During the last administration a regulation requiring the reporting 
of all large grain holdings on the Chicago Board of Trade was rescinded 
and the regulation was not revived by this administration because it was 
believed that individual speculators had learned that it was contrary to 
public policy for individuals to gamble so heavily in wheat, corn and other 
grains that the prices to the farmers producting the grain could be thrown 
wholly out of line with the broad economic situation. 

“Early this week the Department of Agriculture came to the conclu- 
sion that the old order calling for information should be reinstated, and 
this was done on July 20. To-day it turns out that one man who had 
been ‘‘long’’ on corn by roughly 13,000,000 bushels and was probably 
also long on other grains to the extent of several million bushels was caught 
in the decline of prices during the past few days, was unable to put up 
any more margin and would have been sold out. 


Results of Selling Out. 
. “This selling-out process would mean in effect that by Monday morn- 
ing {July 24], his brokers, 17 in number, would be compelled to dump 
13,000,000 bushels of corn and several million bushels of other grain on 
the market, and this dumping would naturally cause a severe break in 
grain prices—all the result of the selfish speculation of one individual. 

‘This speculator is only one of several who have traded wildly in large 
volume on both sides of the market. 

“‘In order to protect the farmers and farm prices, the Chicago Board of 
Trade has suggested and the Department has approved action by the 
Board of Trade, setting closing prices as of July 20, the last market day, 
as a minimum price.below which no trading would be allowed until further 
notice. Fluctuations for any one day are being limited to 5 cents a day 
for wheat and other grains in proportion.” 

The suspension of trading on July 21 in grain and provi- 
sion futures on the Chicago Board of Trade was noted in 
our issue of July 22, page 581. Elsewhere in these columns 
to-day we refer to the resumption in futures trading on the 


Board on July 24. 
~<~ 


Dr. E. C. Potter of New Jersey Appointed to Staff of 
Federal Emergency Relief Administration—Will 
Handie Transient Unemployed Problems. 


It was announced on July 21 by Harry L. Hopkins, Federal 
Emergency Relief Administrator, that Dr. Ellen C. Potter of 
Trenton, N. J., has been appointed to the staff of the Federal 
Emergency Relief Administration to handle new phases of 
the problem of caring for the transient unemployed. Dr. 
Potter, the announcement said, has been loaned temporarily 
for this special work by Commissioner William J. Ellis, of 
New Jersey, under whose Department of Institutions and 
Agencies she is Director of Medicine. She has held that po- 
sition since 1927. In part, the announcement continued : 


She holds the distinction of being the first woman in this country to hold 
a State Cabinet office. From 1923 to 1927 she was Secretary of Welfare of 
the Department of Welfare of the State of Pennsylvania. Previously she had 








organized the Child Health Division of the Department of Health and the 








national attention. . . . 

Dr. Potter will assist State Emergency Relief Administrations in develop- 
ing specific plans for caring for transients. Under the regulations of the 
Federal Emergency Relief Administration, States may propose programs 
and methods for separate handling of the needs of transient unemployed. 
Such plans, when approved by the Federal Administration, call for a special 
grant of funds to the State to be applied solely to the program and in ad- 
dition to grants for relief to residents. ¢ 


- 
—_ 


New Grain Record Established on Chicago Board of 
Trade July 20. 

Under date of July 24 Associated Press advices from Chi- 
cago, stated: 

New records were established in the grain pits of the Board of Trade 
last Thursday as follows: 
»_Largest bolume for one day of all grains, 269,433,000 bushels; largest 
largest previous volume, 256,529,000 bushels, established on Black** Thurs- 
day,’’ Oct. 24 1929. 

Largest volume of wheat sales in one day, 163,117,000 bushels, compared 
with 156,126,000, also on Oct. 24 1929. 

Largest volume of rye sales in one day, 11,975,000 bushels, compared 
with 11,146,000 on Oct. 3 1924. 

The drops of more than 17 cents a bushel in wheat and 26 cents in rye 
were the widest breaks in the history of the Exchange. 


atti 
— 








Appointment of J. Roy Blough to Emergency Relief 
Administration Staff—Will Aid on Problems of 
State and Local Resources for Unemployment 
Relief. 

The appointment of J. Roy Blough to the staff of the 
Federal Emergency Relief Administration was announced 
July 25 by Harry L. Hopkins, Federal Emergency Relief 
Administrator. 

Mr. Blough is associate professor of public finance at the 
University of Cincinnati, the announcement said. For five 
years he was the statistician to the Tax Commission of 
Wisconsin. He is nationally known as an authority on taxa- 
tion and on the State and municipal bond market. The 
announcement continued: 

He will work with the Research and Statistical Division of the Relief 
Administration on problems of State and local resources for unemployment 
relief. Wherever States or their civil subdivisions report that they are 
unable to finance a fair share of unemployment relief costs from tax or 
bonding resources, he will represent the Relief Administration in a detailed 
inquiry into the problem with a view to ascertaining whether all State or 
local sources for public money have been exhausted. 


<i 
ee 


Adult Education of Unemployed Favored by Federal 
Erergency Relief Administration. 

Harry L. Hopkins, Federal Emergency Relief Adminis- 
trator, on July 25 announced that he is prepared to back a 
nation-wide program of adult education for the unemployed. 
The program, the announcement said, will be put into 
operation with the co-operation of the Federal Board for 
vocational education. Continuing, the announcement said: 

In the States, the State Emergency Relief Administrations will co- 
operate respectively with the State boards for vocational education. The 
State bodies will formulate definite programs and submit them to Ad- 
ministrator Hopkins for approval. The expenditure of relief money is 
expected to bring results in three ways. 7 

First, on a work-relief basis, assistance in the form of wages will be 


given to needy unemployed skilled workers with aptitudes as vocational 
imstructors in various occupations. 


Second, the unemployed, whose skill may have become obsolescent 
through changing conditions in their former occupations, will be kept 
abreast of requirements, making them more readily re-employable. 

Third, in addition, it is proposed to extend work-relief to the many 
Physically disabled men and women now on relief lists who are vocationally 
handicapped, but who through training may be made employable on a 
self-supporting basis. 

As a means of furnishing relief, Mr. Hopkins said, the 
returns for money expended in such a program would be 
more lasting and of greater value to society than the returns 
from most other forms of relief. 


in. 
S- 


Gov. Lehman of New York, in Message to Legislature, 
Recommends Enactment of Bill to Place State 
Back of National Industrial Recovery Drive— 
Would Suspend Temporarily Provisions of States’ 
Anti-Trust Laws. 

Ir a message to the special session of the New York State 
Legislature which convened July 26, Gov. Lehman recom- 
mended the passage of a bill which would place the State 
in harmony with the Federal Government’s program in 
carrying out the provisions of NIRA. In his message, 
addressed to the Legislature July 27, the Governor (we 
quote from the Albany dispatch to the New York “Journal 
of Commerce”) made these three sugestions: 

That legislation should be enacted to suspend the Donnelly anti-trust 
aw so as to permit trade agreements and codes. 

Would Punish Violations. 


To make violations of trades’ codes in strictly intra-State business 
misdemeanors punishable in the same way as provided in the NIRA. 

To give New York State’s consent to the use by the Federal Government 
of State or local officers to effectuate the NIRA. : 
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The same account said: 

As a result of the Governor’s message bills were introduced in the Legis- 
lature by Senator Schackno and Assemblyman Steingut and with no 
opposition apparent, it was indicated that they would be passed next week. 
Another message is to be sent to the Legislature by the Governor next 
week to co-ordinate the public works plans of the State with the recovery 
program. 

The Governor’s message follows: 

There is now in effect Federal legislation, known as NIRA, which provides 
for extensive co-operation between Government and business in an effort 
to bring about industrial recovery in the United States. In brief, it provides 
that each industry may agree upon or formulate a code of fair competition, 
including a limitation upon the maximum number of hours of employment 
and upon the minimum wage payable to all of its employees. Where such 
code is approved by the President, the statute gives it the force and effect 
of law. 

The Federal anti-trust laws are specifically made inapplicable to practices 
carried on pursuant to such approved code. Violation of the code by any 
one engaged in the industry. is punishable as a misdemeanor. 

Being a Federal statute, its operation is by necessity directed principally 
toward inter-State commerce. The question will arise as to the applica- 
bility of any such code to commerce which is wholly intra-State in character. 
It may well be that intra-State transactions are included by reason of the 
fact that they affect inter-State commerce. 

It would be preferable, however, to enact legislation explicitly bringing 
intra-State transactions within the provisions of any code which is approved 
by the President. 

In this way violators of the code could not escape punishment by assert- 
ing that the law is ineffective in so far as it applies to intra-State transactions. 

This legislation should make inapplicable our State anti-trust laws to 
any intra-State transaction permitted by any code approved by the 
President. It should also provide that any violation of such a code in an 
intra-State business be punishable in the manner provided in the Federal 
statute. 

The Federal Act provides that in order to effectuate its policy, relating 
both to industrial codes and to public works and construction projects, the 
President is authorized, with the consent of the State, to utilize State and 
local officers and employees. 

I believe this State should agree so to co-operate through its officers 
and employees, provided, however, no State officer and employee may be 
used without the specific consent of the Governor, so as to preclude the 
possible impairment of the discharge of State and local duties by such 
officers and employees. 

Therefore, pursuant to Article IV, Section 4 of the Constitution, I 
recommend to your consideration legislation which [1] makes inapplicable 
the State anti-trust and anti-monopoly legislation to any transactions 
permitted under an agreement or code of practices approved by the President 
pursuant to NIRA; [2] makes violation of such code in intra-State commerce 
a@ misdemeanor, punishable in the same manner as is provided in NIRA, 
and [3] grants the consent of the State to the use by the President of a 
State or local officer to effectuate the policy of NIRA provided the Governor 
consents thereto. 


ian 
— 





Hearings on Garment Code Terminated When Em- 
ployers and Labor Representatives Clash on Wage 
Provisions — Secretary Perkins Sends Telegram 
Which Averts Proposed Strike of 30,000 Workers— 
Union Leaders and Manufacturers Try to Adjust 
Differences by Conferences. 


Negotiations between the International Ladies Garment 
Workers Union and the employing groups in the coat and 
suit industry for an agreement to be included in the trade’s 
code of fair competition were broken off on July 23 because 
of differences on wage scales and on the week-work system 
of production. A public hearing on the proposed codes 
was adjourned on July 21, and it had been hoped that a 
compromise could be reached between employers and em- 
ployees, but after the conclusion of negotiations on July 23 
both groups left Washington for New York. As a result of 
the breaking off of these negotiations, a strike of 30,000 
cloakmakers in New York City was threatened but was 
averted, at least temporarily, on July 24 after Secretary of 
Labor Frances Perkins addressed a telegram to David 
Dubinsky, President of the International Ladies’ Garment 
Workers Union, urging that a strike action be delayed pend- 
ing final action by the NRA on the garment code. Mr. 
Dubinsky replied that the union would accede to this request, 
but he urged a speedy adjustment of the controversy on the 
ground that employers were stocking up with fall goods in 
anticipation of a strike. On the same day the NRA tele- 
graphed Mr. Dubinsky, inviting the union to send repre- 
sentatives to Washington to resume efforts to reach an agree- 
ment, and a similar telegram was sent to the three employers’ 
association that have submitted a code for the industry. 
Miss Perkins’ telegram to Mr. Dubinsky was as follows: 


Am informed that your union is preparing to take strike vote while 
coat and suit code is under consideration. I believe such action premature. 
May I earnestly urge that you delay action until you know provisions of 
code, which I understand will be ready shortly. I should be glad to. have 
you telegraph me that you will delay vote while NRA is considering 
problems of your industry. 

Mr. Dubinsky, in reply, sent the following telegram to 
Miss Perkins: 

Replying to your telegram of this date, I desire to inform you that the 
board of directors of the Cloakmakers Union, which was ready to issue a 
strike call within a few days, has consented to accede to your request and 

ne action temporarily. 
VT eamaaty I desire to inform you that our union is vitally concerned 
that the matter of the strike call be not unduly prolonged, as the employers 
in the coat and suit industry are making up fall garments in order to fill 
up stocks in anticipation of a strike, and this uncertainty might cause our 
workers irreparable injury. 
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We sincerely appreciate your interest in the cause of our workers and 
hope that you will fully understand the urgency of our situation in the 
light of our problems. 

Additional conferences between the representatives of the 
union and the employers in the cloak and suit industry were 
held in Washington on July 25, but no agreement between 
the two factions was reached. On the same day the Affili- 
ated Dress Manufacturers, Inc., employing 4,500 persons, 
presented a code to the NRA. This was the third code 
submitted for the dress industry, others having been formu- 
lated by the Association of Dress Manufacturers and the 
National Dress Manufacturers Association. The code sub- 
mitted on July 25 provides for a minimum wage of $14 a 
week for unskilled labor and a 40-ho_r week. 


——_—_—_ 


Textile Finishing Industry and Underwear Industry 
Accept Wage and Hour Provisions of Cotton 
Textile Code—President Roosevelt Signs Executive 
Orders to Include Them Under Formal Agreement. 

President Roosevelt on July 21 signed two Executive 
Orders placing the textile finishing industry and the under- 
wear and allied products industry under the wage and 
hour provisions of the cotton textile code. This was done 
at the request of the industries mentioned. On the same 
day George A. Sloan, President of the Cotton Textile 
Institute, reported that during the first week of operation 
of the cotton textile code not a single violation had been 
reported, and that the only exception to a 100% operation 
of the code was among the tire fabric mills, which had 
obtained the consent of the President to continue on 144 
hours of machine operations pending a hearing on that 
portion of the code restricting such operations to 80 hours 
weekly. The texts of the Executive Orders mentioned 
above follow: 

EXECUTIVE ORDER. 

Pursuant to the authority vested in me by Title I of the National Indus- 
trial Recovery Act, approved June 16 1933, and pending action upon a Code 
of Fair Competition to be presented by the textile finishing industry. 

I agree with the committee representing the textile finishing industry 
that they shall be bound beginning July 31 by certain provisions of the 
Cotton Textile Industry Code, excepting that in the provision relating to 
minimum rates of pay the minimum wage shal] be at the rate of $1 per week 
higher in each section of the industry than the minimum rates approved 
in the Cotton Textile Code, all of which is fully set forth in the letter of 
the textile finishing industry dated July 20 offering this agreement to the 
President of the United States, pursuant to Section 4 of the National 
Recovery Act, which letter is signed by Albert L. Scott, Bertram H. Borden, 
H, R. Stephenson, John W. Manley and Arthur G. Poor, and addressed 
to the National Industrial Recovery Administration, Department of 
Commerce Building, Washington, D. C., with the express understanding 
that this agreement is subject to cancellation at any time without notice. 

FRANKLIN D. ROOSEVELT. 


EXECUTIVE ORDER. 


Pursuant to the authority vested in me by Title I of the National Indus- 
trial Recovery Act, approved June 16 1933, and pending action upon a 
Code of Fair Competition to be presented by the underwear and allied 
products industry. 

I agree with the industry committee, representing the manufacturers 
of knitted, woven and all other types of underwear and(or) allied products, 
including garments made in underwear mills from fabric made on under- 
wear machines and including any and all fabrics sold and (or) use for 
underwear purposes made on flat or warp or circular knitting machines, 
whether as a final process or as a part of a larger or further process, pending 
the approval of a Code of Fair Competition for the industry, that they 
shall be bound, beginning July 24 1933, by the provisions of the cotton 
textile industry code, as set forth in their letter of July 19 1933, signed 
by the members of the industry committee, offering this agreement to 
the President of the United States, pursuant to Section 4 of the National 
Recovery Act, and addressed to General Hugh 8. Johnson, Administrator, 
Commerce Building, Washington, D. C., with the express understanding 
that this agreement is subject to cancellation at any time without notice. 

FRANKLIN D. ROOSEVELT. 


-——__<—___——— 

Silk and Rayon Dyeing and Printing Code Effective 
July 24, Pursuant to Executive Order by President 
Roosevelt—Provides 40-Hour Week, and Minimum 


Pay of 45 Cents an Hour for Men and 35 Cents 
for Women. 


A code of fair competition for the silk and rayon dyeing 
and printing industry became effective on July 24 as to 
its wage and hour provisions, as the result of an Executive 
Order signed by President Roosevelt on July 22. The code 
was submitted by the Institute of Dyers and Printers, 
said to represent 80% of the industry, and provides a 
40-hour week, 45 cents an hour for male workers over 18, 
and 35 cents an hour for female workers over 18. No 
employee that age is to receive less than 8% of the minimum 
wage paid to adults. Other provisions of the code, as 
contained in Washington advices to the New York “Times” 
on July 22, follow: 


No concern is to operate productive machinery more than 80 hours, 
nor any plant for more than 96 hours in any week. 

Exception to the 40-hour week is made for engineers, firemen, super- 
visors, foremen, office staffs, repair and transportation crews. 

The right of employees to organize and bargain collectively is recognized. 
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In continuous operation periods employees may work an additional 
two hours a day, but not more than 48 hours a week. 

Patterns and designs must be registered in the Patent Office or in any 
bureau approved by the board of the industry before being used. 

No concern will be permitted to enlarge the floor space of its physical 
plant, except for non-productive purposes, or to install productive ma- 
chinery without the approval of the board. 

New concerns entering the industry must first obtain the permission 
of the Recovery Administrator. 

The board of trustees is empowered to exchange price information 
without divulging the name of the concern giving it. The board is also 
authorized to require each concern to file and maintain prices for each of 
the services it renders. 

Plant and books must be open to inspection by disinterested persons 
selected by the board. 

A central bureau for the adjustment of all claims of customers is set 
up in the code. 

A uniform system of cost accounting is established and pending its 
installation the board is authorized to fix basic costs for each type of service 
rendered. 

Concerns are forbidden to sell below the cost determined by the board. 
The board is also empowered to adopt a uniform contract which shall 
be the standard for the industry. 


-— 
= 





Revise Silk Prices Under National Industrial 
Recovery Code. 


The following is from the New York ‘‘Times” of July 20° 


Notification that contract prices hitherto made on silk gray goods 
will be revised next week to cover increased costs under the textile code 
which went into effect on Monday was issued yesterday by the Greyco 
Sales Corp. The differentials, it was stated, are now being worked out. 
No increases will be made covering shipments from July 17 to 22. From 
July 24 to 29, 50% of the increased cost will be charged, and beginning 
July 31, 100% of the cost will be included. On finished goods, manu- 
facturers will not add the increase to contract prices until on and after 


July 31. A labor clause in the gray goods sales contracts provides for 
the increase. 


_— 
— 


Fur Code Submitted to Recovery Administration— 
Provides 40-Hour Week in Months of Heavy Output 
and 35 Hours in Other Months—Minimum Wage 
of $14. 

A Code of Fair Competition was submitted to the NRA 
on July 21 by the Associated Fur Coat and Trimming 
Manufacturers, Inc., and the United Fur Manufacturers 
Association, Ine. It provides a maximum 40-hour week 
and a minimum wage of $14 weekly for non-manufacturing 
employees. It was said that the two groups submitting 
the code have a membership of about 450 manufacturers or 
producers and employ 7,000 fur craftsmen, or about 70% 
of those employed in the fur industry in the United States. 
The code would become effective 10 days after approval 
by the President. It specifies a 40-hour week for February, 
March, July, Augusc, September and October, and a 35-hour 
week for January, April, May, June, November and Decem- 
ber. Other provisions follow, as given in the New York 
“Times” on July 22: 

No production is to be permitted on Saturdays or Sundays. Overtime 
work is prohibited. Child labor, with a 16-year limit, is prohibited. 
Inside contracting is barred and home work is not permitted. No manu- 
facturing employee will be permitted to work for more than one employer 
at one time. Not more than two members of a concern will be permitted 
work in the production of fur garments. 

The following is the minimum wage scale for manufacturing employees: 
Cutters, first class, $1.42 an hour; second class, $1.25; operators, first 
class, $1.19; second class, $1; nailers, first class, $1.13; second class, 94 
cents; finishers, first class, $1.10; second class, 88 cents. 

No piecework is permitted. 

Inasmuch as the fur industry had taken steps toward the introduction 
of unemployment insurance, its code provides that the unemployment 
insurance fund shall be resumed as soon as uniform labor conditions are 
in effect and stabilization has reached the point at which collections of 
unemployment insurance contributions can be enforced without hardship. 

The code provides further that the industry’s emergency committee and 
the Federal Recovery Administrator may set up appropriate machinery 
for the issuance of a tag or label, and also that those who are ‘‘members 
of the applicant associations proposing this code shall, by virtue of their 
membership, be deemed collectively licensed to do business’’ in the fur 
industry under the NIRA. 

Credit terms for coats and scarfs at wholesale contemplate, net, end 
of month, plus 10% tax on the sale price of each article sold, or not more 
than 90 days from date of shipment; fur trimmings, net, 10 days, end of 
month, plus 10% on sale price of each article, such tax to be paid the 25th 
day of the current month. 

To effectuate the policies of the Act the two employer organizations 
submitting the code and the International Fur Workers Union shall each 
designate two representatives who shall constitute a National Emergency 
Committee of Fur Manufacturers, and equal representation is to be given 
to other trade organizations throughout the country which may become 
affiliated. 

The code stipulates that employees shall have the right to organize for 
collective bargaining and may not be compelled as a condition of em- 
ployment to join or refrain from joining any organization designated 
by the employers. 

It is set forth that the code is not designed to promote a monopoly or 
to eliminate or oppress smal] enterprises. 


<i 
—_" 


Hearings on Woolen Textile Code Completed in Wash- 
ington—Employers Ask $14 Minimum Wage in 
North and $13 in South, While Unions Seek $18 
Weekly. 

Hearings on the proposed Code of Fair Competition for the 
woolen textile industry were held on July 24 and 25, with 
representatives of organized labor demanding a minimum 
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wage level of $18 a week for employees in both the Northern 
and Southern branches of the industry. The National Asso- 
ciation of Wool Manufacturers, on the contrary, proposed a 
$14 a week minimum in the North and $13 in the South. The 
hearings were conducted before Deputy Administrator A. D. 
Whiteside, and the testimony and arguments on July 24 were 
summarized as follows in a Washington dispatch to the New 
York “Times” : 


The position of labor was outlined by Thomas McMahon of the United 
Textile Workers of America, an affiliate of the American Federation of 
Labor. Mr. McMahon also asked provision for investigation of the “‘stretch- 
out” system, as in the cotton textile Code. 

Representing the National Textile Workers’ Union, Ann Burlak, of 
Lawrence, Mass., erstwhile “hunger march queen,” said labor must be 
assured of 40 working weeks annually, the weeks to run between 30 and 40 
hours each, the pay to be 60c. an hour, with a yearly wage of $720. 

The majority of the members of the National Wool Manufacturers’ Asso- 
ciation, which submitted the Code, favored mill operations on two 40-hour 
shifts weekly. 

A group headed by Colonel Charles F, H. Johnson, President of the Botany 
Worsted Mills, insisted upon no restriction of hours of operation in the 
proposed Code. Others urged three weekly shifts of 37% hours each. 

Speaking for the majority of the National Association’s Board, Lewis A. 
Hird, of Samuel Hird & Sons, Inc., Garfield, N. J., said the present work 
shift was 53 hours a week, with about 146,000 workers employed in the 
industry last month. The 40-hour week would lead to the employment of 
172,000 workers. 

During the first week in July the average pay for the full time of 53 hours 
received by about 43% of employees was $12.40, he said, the lowest full-time 
rates being between $5 and $8 a week. 

The changes in pay and hours proposed in the Code, Mr. Hird said, would - 
increase the labor cost per unit about 36%, which was as far as the industry 
could go in view of the competition from cotton, silk and rayon fabrics. 

Miss Burlak, in presenting her statement, was repeatedly cautioned by 
Mr. Whiteside to stick to facts and refrain from arguments. 

“The workers are not going to wait until the Government or arbitrators 
settle things for them,” Miss Burlak flashed in conclusion of her plea for 
the Left-Wing union. 

“The manufacturers needn’t laugh,” she snapped, when some laughs were 
heard in the audience. ‘‘The workers are striking now and they are going 
to strike, and they will be led by the National Textile Workers.’’ 

When the hearing ended for the day Mr. Whiteside held an executive ses- 
sion with the Committee from the Manufacturers’ Association and told the 
members they must compromise any differences such as that over the 
machine shifts. 


The hearings were concluded at a short session on July 25, 
when Harold E. Edwards, President of the National Associa- 
tion of Wool Manufacturers, offered amendments which were 
taken under consideration by Arthur D. Whiteside, Deputy 
Administrator. One amendment guaranteed that a shorter 
work week would not reduce wages in the higher classifica- 
tions, while another pledged that there would be no increase 
in the “stretch-out” system beyond the practice prevailing on 
July 1, except with the permission of General Johnson. 
Thomas McMahon of the United Textile Workers of America 
gave detailed figures on hours and labor which had been 
requested by Mr. Whiteside. The latter remarked that the 
hearing had developed “the finest spirit of sportsmanship I 
have seen since I have been in Washington.” Copies of 
the Code as amended on July 25 will be given to the indus- 
trial, labor and consumer Advisory Board of the NRA for 
such revision as they consider necessary. Mr. Whiteside said 
that every effort would be made to submit a final acceptable 
Code to President Roosevelt as soon as possible. 


-— 





United States Officials Will Formulate Code for Petro- 
leum Industry—General Johnson Acts After Con- 
troversies Produce Much Bickering at Series of 
Hearings—Names Committee Representing All 
Groups, with Request for Report by Monday Night. 

Corfronted with what appeared to be an irreconcilable 
controversy in the petroleum industry over a proposed code 
of fair competition, General Hugh S. Johnson, Recovery 

Administrator, on July 26 decided that Federal officials 

will draft their own measures for the guidance of the oil 

business. His decision followed a series of hearings on 
proposed trade practice plans. One of these had been sub- 
mitted by a group meeting under the auspices of the American 

Petroleum Institute, while another was formulated by a 

number of independents who were led by Jack Blalock of 

Marshall, Texas. General Johnson appointed a special 

committee representing the different groups to construct 

with Administration officials rules to govern the marketing 
and distribution of petroleum products. He said that he 
hoped that this committee would be ready with a report on 
the evening of July 31, when he anticipates that the Adminis- 
tration will have written its suggestions for producing and 
refining. Before General Johnson made his announcement, 

a pledge of co-operation had been received from spokesmen 

for Governors and regulatory commissions of the oil States. 

Some objections were recorded, however, to the suggestion 

that future drilling be by permit issued under Presidential 

regulations. In announcing that the Administration would 
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“take over the industry’s problems,” General Johnson said 
that his organization has been working on the question of oil 
production and refining for some time. He said that while 
it seemed like a “pretty tough proposition,” he thought it 
could be worked out and still “preserve the whole theory 
and principle on which we are trying to work.” He added: 

This is not czarism; this is industrial self-government. This is not 
arbitrary imposition of a rule; this is co-operation. You took one great 
segment of this thing out of here and worked it out in the last two or three 
days on the question of labor; I cannot see any reason why we are going 
to have any insuperable difficulty in working out the question of marketing, 
because we are doing that every day, so far as merchandising. That is a 
problem this Administration is developing a technique on, and I believe 
it is possible to get somewhere. 

When it comes to the question of regulation in the oil industry of refining 
and withdrawal from storage, that is something we have not been up 
against; and I am not willing to concede it cannot be worked out like 
everything else is being worked out. It means there is not anything like 
industrial self-government in one large segment of the industry if we cannot 
work it out. I am not willing to admit that. You can admit it if you are 
going to start out with the idea that somebody is going to try to put some- 
thing over. Maybe they are trying to put something over. Maybe they 
are going to try, but in this particular setup that we have here, if anybody 
can put anything over, that is something else again. 


The committee from the industry appointed to work with 


the Administration in drafting the new code was composed 
of the following: 


C. E. Arnott and Roy B. Jones, representing the views expressed by the 
American Petroleum Institute; F. C. Hart and Roy Starnes for the inde- 
pendents; Russell Williams, representing the Independent Petroleum 
Association of America; C. L. Stuhr and Sam Messer, Pennsylvania Grade 
Crude Oil Association; Tom Glasgow, Motor Equipment Wholesalers’ 
Association; Phillip Kemp and Dr. David Frey will represent the Recovery 
Administration. 


The hearings on the code of fair competition for the petro- 
leum industry began in Washington on July 24, under the 
direction of General Johnson. 

On the preceding day a protest against the code submitted 
by the American Petroleum Institute had been filed with 
General Johnson by the Eastern Independent Oil Marketers 
Association, and there were many other indications that 
protests would be made not only by independent groups 
within the industry, but by labor organizations as well. 
General Johnson, in opening the hearing on July 24, told 
the 500 persons present that it was not intended as a “‘town- 
hall meeting, or an experiment in dictatorship, but in co- 
operation.”” He added that he was anxious for speedy 
action, and that the oil code had proved more difficult to 
harmonize than any hitherto submitted to the NRA. The 
procedure at the initial hearing was described as follows in 
a Washington dispatch to the New York “Times”: 


General Johnson named a committee of five, one representing the Ameri- 
can Petroleum Institute, one the independent producers and two for labor, 
with a Chairman named by himself, to harmonize the wage, hours of work 
and labor provisions in the different codes. 

Most of the trouble involving the oil industry hinges on hours of work, 
the minimum wage and union lobor organization. Allocation of produc- 
tion and the status of ‘‘stripper’’ wells are among the other provisions 
where there must be considerable ‘‘give and take’’ before an agreement 
is reached. 

Two codes are pending, one the draft of the American Petroleum In- 


stitute, which speaks for the large producing corporations, and the other 
the draft of the independents. 


Labor Offers Its Own Provision. 


The labor organizations, on the other hand, demand the elimination 
of the labor provision and the substitution of one of their own, guaranteeing 
a 30-hour week, a minimum wage of $4.75 for a six-hour day and the right 
of the labor unions to organize the employees within the industry without 
interference by the producers or operators. 

Wirt Franklin, of Oklahoma City, President of the Independent Petroleum 
Association of America, which supports the Petroleum Institute code, 
explained the production sections, while Harry F. Sinclair of New York 
explained the labor provisions. 

Labor's objection to the wage, hours of work and union labor provisions 
were voiced by Harvey C. Fremming of the International Association of 
Oil Field, Gas Well and Refinery Workers of America. Jack Blalock, 
C. R. Starnes and J. Edward Jones of Texas fired the guns for the indepen- 
dent producers, who are opposed to the code in the form submitted by the 
Petroleum Institute. 

General Johnson opened the proceedings witb the labor phase of the code. 
If that can be settled, the victory, in his opinion, will be more than half 
won. The minimum wage suggested by the Petroleum Institute varies 
according to geographical sections, ranging from 40 cents to 47 cents an 
hour. The code of the independents calls for a flat rate of 50 cents an hour 
in all parts of the country, while labor sets $4.75 a day as the minimum, 
with double pay for all overtime. 


Sinclair Urges 40-Hour Week. 

Under the 40-hour week carried in the Petroleum Institute code, Mr. 
Sinclair estimated the number of idle men who would obtain employment 
at about 240,000. It would not be practicable or reasonable, he argued, 
to attempt a wage schedule of less than 40 hours. He asserted that the 
code would increase payrolls by about $300,000,000 annually. 

Speaking for the labor organizations, Mr. Fremming declared the labor 
provisions in the Institute code failed to carry out either the letter or the 
spirit of the NIRA. The application of the rates generally throughout the 
industry would mean a decrease and not an increase in hourly earnings, he 
insisted. He opposed the 40-hour week. 

The production phase of the oil situation was handled for the Petroleum 
Institute by Mr. Franklin, who said that unless drastic control regulations 
involving distribution, drilling, importations, storage and fair dealing on 
all sides were brought about it would mean disaster for the industry. The 
provision in the code that the allowed production, plus imports and storage 
withdrawals, shall equal the current domestic consumption plus export 
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demand, said Mr. Franklin, is economically sound, while the provision 
that allowed production shall be equitably allocated is ‘‘simple justice." 

Thomas P. Henry of Detroit, President of the American Automobile 
Association, urged that the industry be required to take steps to improve 
its marketing prices. He suggested Federal regulation of distribution 
facilities. 


“Committees representing the petroleum industry and the 
NRA on July 25 tentatively agreed upon hourly wage scales 
from 40 to 47 cents for workers engaged in refining and from 
45 to 52 cents for employees in production. It was also 
agreed that the maximum work week for employees in pro- 
duction and refining should be 36 hours and 40 for those 
engaged in marketing. These agreements must be accepted 
by General Hugh S. Johnson before they ara incorporated in 
the oil code. The figures represented a compromise based on 
the code submitted by the American Petroleum Institute, a 
code by independent producers and the demands of labor 
representatives. At the hearing on July 25, several witnesses 
demanded drastic regulation of the major oil companies in 
the “lease and agency” practice, and declared that it 
threatens to destroy thousands of independent oil and gaso- 
line dealers. This testimony was summarized as follows in 


Washington advices to the New York ‘“Times’’: 

Led by Newton D. Baker, who appeared as counsel for the Pennsylvania 
Grade Crude Oil Association, opponents of the practice denounced it as 
unfair, monopolistic and alien to the spirit and purpose of the NIRA. 

W. R. Boyd Jr. of New York. Vice-President of the American Petroleum 
Institute, defended the practice as within the law and not against public 
interest. 

The “‘lease and agency”’ practice, which is of comparatively recent origin, 
is the alleged control of filling stations by granting a rebate on each gallon 
of oil sold the dealer in return for a contract under which he agrees to 
confine his business to the sale of products made by the rebating company. 
In many instances, it was alleged, the person ostensibly owning the station 
is in fact an agent of the company whose products are sold exclusively 
by the particular filling station or stations. 

In his argument for drastic action against the ‘‘lease and agency”’ system, 
Mr. Baker said that the Pennsylvania Grade Crude Oil Association, with 
a capital of $300,000,000, is fighting for its life as a result of the ‘‘lease and 
and agency”’ practice. 

“If an independent dealer evidences opposition to this practice,’’ Mr. 
Baker said, ‘‘opposition stations are started on either side of him.” 

“If a rule permitting this practice is written into the code, the Penn- 
sylvania grade crude oil will disappear from the market and the effect 
of the code, so far as that great independent organization is concerned, 
will be adverse. The lease and agency system is for the suppression of 
competition and is a desire on the part of the major companies to maintain 
a monopoly. If it succeeds all independents will eventually go out of 
business.”’ 

After Mr. Baker had left the rostrum, representatives of more than a 
score of independent organizations from all sections of the country took 
the stand to endorse his statement. 


»— 





Se 


Secretary Ickes Revokes Retroactive Application of 
“Hot Oil” Regulations—Amends Rulings as Result 
of Protests by Petroleum Shippers and Brokers— 
Shipments Now Put in Three Classifications. 


As a result of protests by shippers and brokers in petroleum 
and its products, Secretary of the Interior Ickes on July 25 
agreed to revoke the retroactive application of the “hot oil’ 
regulations issued on July 15. Mr. Ickes issued a statement 
amending and adding to these regulations, and clarifying 
some of the questionable provisions. The revised regula- 
tions were described as follows in a Washington dispatch to 
the New York ‘Journal of Commerce” on July 25: 


As originally drafted, the regulations would have required reports to 
be made to the division of investigation, Department of the Interior, not 
later than the fifth day of each and every calendar month beginning Aug. 5. 
This was declared to be a most onerous requirement because it would be 
difficult to differentiate between illegally produced or withdrawn and 
allowable oil and its products, which had already entered into inter-State 
commerce. 

It is now required that such reports as are asked for shall be filed not 
later than the fifteenth day of each and every calendar month, beginning 
Aug. 15. 

Regulation IV calls upon producers to identify themselves and the loca- 
tion of their respective properties, tell of daily production in barrels of 
each property and well and file an affidavit that none shipped is illegal. 

Under to-day’s order of Secretary Ickes they also will be required to 
make a report of all petroleum deliveries showing the names and places of 
business of all persons to whom such petroleum was delivered, whether 
purchasers, consignees or transportation agencies, and the quantity in- 
volved in each such movement, together with a report of all petroleum in 
storage, wherever located, at the beginning and end ofsaid calendar month, 
the place of storage and the amount in storage at each place. 

Processors are brought within the requirements of Regulation V, which 
calls upon purchasers, shippers and refiners to make reports, an additional 
requirement under this section being that the place and date of the receipt, 
the name and business addresses of the producers and (or) other parties 
from whom the petroleum was received, the amount received of such 
petroleum and the amount of petroleum held in storage or otherwise on 
the last day of the calendar month next preceding the period covered by 
the report. They must also show to whom and in what amounts and 
through what transportation agencies deliveries were made. 


Divided into Classes. 


In the new oe the regulations covering reports to be made by trans- 
portation agencies, shipments are divided into three classes. Class A are 
those shipments of petroleum, offered for shipment to any transporting 
agency, in the area where produced. Class B covers shipments of products 
of petroleum after processing or refining. Class C shipments are those of 
petroleum or products made from a point outside the area where the pe- 
troleum was produced. 

It is provided that where shipments of petroleum or the products thereof 
are offered for shipment in intra-State commerce and are subsequently 
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in any manner diverted into inter-State commerce, in whole or in part, 
the inter-State carrier may not accept the shipment unless the provisions 
of the regulations referred to above are complied with. 

“Area where produced,” as used in the regulations, when applied to the 
east Texas field is defined as comprising the area included within an 80- 
mile radius of Kilgore, Tex., and when applied to the Oklahoma City field, 
shall comprise the area included within a 35-mile radius from that city. 
: yg definition of what is meant by the term ‘‘petroleum” and products 

8S given. 

An additional section required pipe lines and gathering systems to make 
appropriate reports on their operations, while still another section requires 
all affidavits and sworn statements to be tendered or filed by the real party 
in interest, or by his authorized agent when proof of such authorizations 
filed with the division of investigation of the Interior Department. 


The original regulations, modified by Secretary Ickes as 
described above, were given in n our issue of July 22, page 591. 





Hearings on Electrical thcavtedbuibis Code Held in 
Washington—Opposition May Adjust Some of the 
Differences with Framers of Measure—Organized 
Labor Protests Proposed Pay Rate and Insists on 

* Higher Scale. 

Hearings on the proposed code of fair competition for the 
electrical manufacturing industry were held in Washington 
beginning July 19 before William I. Allen, Deputy Recovery 
Administrator. This code was the second on the Adminis- 
tration’s program, the textile code having already gone into 
effect on June 17. After the final session in connection with 
the electrical manufacturing agreement on July 19, Mr. 
Allen urged representatives of the National Electrical 
Manufacturers Association, which formulated the code,,to 
consult with dissenting witnesses and seek to compose. dif- 
ferences. Principal opposition to the code was voiced by. 
representatives of organized labor, who protested the pro-, 
posed 36-hour week and $14 minimum wage. A summary 
of the day’s testimony, as given by the Washington corre- 
spondent of the New York ‘Times,’ follows: +, 

Organized labor, appearing at the hearings through the International . 
Brotherhood of Electrical Workers, demanded an hourly wage materially 
greater than that suggested by the electrical manufacturers. The labor 
representatives also charged the National Electrical Manufacturers Asso- 
ciation with dominating its industrial field, but sharply quemioned whether 
the code actually represented the industry as a whole. 

The code provided 35 cents an hour and a 36-hour week for workers 
in processing products, and $14 weekly and a 40-hour week for other em- 
Dloyees. 

The Brotherhood sought 90 cents an hour for skilled workers, propor- 
tionate increases for piece work and a 30-hour week. 

Representatives of what the code called ‘natural affiliates’”’ of the elec- 
trical industry insisted that they be not included in the general code. But 
at the night session it was announced that some of these branch industries 
might be persuaded to come under the basic code after all. 

Miss Frances Perkins, Secretary of Labor, was an interested listener 
at the night session, as Mr. Green, for the Federation of Labor, protested 
against the wages and hours set forth in the NEMA code. 

“I can’t believe that these minimum rates proposed by such an out- 
standing industry will be approved by the administration,’’ he said. 

Association's Status an Issue. 

As the afternoon waned, General Johnson, Chief Administrator, came in 
and took a seat beside Mr. Allen. 

“You don’t think NEMA is truly representative of the industry?’’ he 
asked Charles L. Reed of the Electrical Workers Union. 

When Mr. Reed said ‘‘that question should be investigated.’’ General 


Johnson asked for suggestions on what agency should enforce the code if 
NEMA did not. 

Fred Hewitt of the International Association of Machinists, insisted on 
$38.40 and a thirty-hour week for machinists, with a sliding scale for helpers 
and apprentices. Harry Stephenson of the International Molders Union, 
suggested $38 and a thirty-hour week. 

J. A. Tritle, President of the Electrical Manufacturers Association, 
opened the hearing and was followed by Clarence L. Collens, President of 
the Reliance Electrical Engineering Co. of Cleveland, who said employment 
had so spread that about 50% of the 1929 workers were not employed. 
J.P. Taggart of Cleveland, representing the Vacuum Cleaners Manufactur- 
ers Association; C. D. Jackson, representing Servel and Electrolux Refri- 
gerators; Samuel I. Tesler of the Incandescent Lamp Makers and G. F. 
Brewer of the Washing Machine Manufacturers al] asked for exclusion 
from the NEMA code, with opportunity to file codes for their own sub- 
divisions. 

Bond P. Geddes of the Radio Manufacturers Association, T. A. Eagleson 
of the National Battery Manufacturers Association and William L. Schwartz 
of the Electrical Wires Devices Manufacturers Association said their 
organizations did not wish to join in the general code. 


Following the formal hearings on the proposed code, and 
indications that the labor organizations might not accept 
the wage and hour provisions therein, the National Electrical 
Manufacturers Association (which formulated the original 
code) on July 21 submitted a revised code designed to fall 
under the blanket program made public by President 
Roosevelt. This revised agreement would provide wages 
of 40 cents an hour for a 36-hour week unless the rate was 
less than that sum on July 15 1929 and in no ease would 
pay be less than 30 cents an hour. White-collar workers 
would receive a minimum of $15 for a 40-hour week. Or- 
ganized labor, however, intimated on July 21 that the 
concessions offered were not enough, and that further 
demands must be satisfied. A partial description of the 
hearing on that date, and of changes in the original code 
is given below, as reported | in Washington advices to the 
New York “Times’”’: 
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Protests of branch inausu.«s against being included in the original code 
were met by the following language iri the revision: 

“Organizations of groups of employers representing a substantial part 
of any branch or subdivision of the industry may be excepted by the ad- 
ministrator from the provisions of this code.’’ 

This seemed to satisfy representatives of various branches, who had 
previously demanded codes of their own. These included electrical re- 
frigerator, washing machines, battery radio, automatic telephone and 
incandescent and miniature lamp manufacturers. Makers of vacuum 
cleaners reserved decision. Makers of gas refrigeration were excluded 
from the code. 

When the morning hearing opened J. 8. Tritle, President of the associa- 
tion, said his group had been unable to make any changes in the wages and 
hours first suggested. After two hours of discussion Mr. Allen asked the 
manufacturers to reconsider. Returning at 3.30 p.m. Mr. Tritle an- 
nounced that the association stood flat on a thirty-six-hour week, but would 
try to adjust wages upward and endeavor to revise the 144-hour extra work 
scheme. Labor is utterly against any extra time of this kind, maintaining 
that a thirty-hour week is enough in itself. 

An important change struck out of the original code language fixing the 
minimum wage rate for persons employed ‘‘in cities of 200,000 and over,”’ 
and in other localities, unless the administrator fixed a lower rate. The 
wording was changed to read that the minimum rate applied in ‘‘all’’ locali- 
ties unless the administrator decided on a lower sum in certain places. The 
change was made when it was pointed out that Schenectady, headquarters 
of General Electric, had only 95,692 persons. Similar facts were alleged 
regarding cities where other great electrical manufacturing plants are 
situated. 

———>—_—__ 


Leading Automobile Manufacturers, with Exception 
of Henry Ford, Agree on Code—Accord Announced 
by General Johnson—Provides Average 35-Hour 
Week and Minimum Wage of 40 to 43 Cents an 
Hour. 


Directors of the National Automobile Chamber of Com- 
merece have agreed to a code for the automobile industry, 
based on an average 35-hour week, according to an an- 
nouncement made in Detroit yesterday (July 28) by General 
Hugh 8. Johnson, Recovery Administrator. General John- 
son said that all leading manufacturers with the exception 
of Henry Ford had signed the agreement, which provides 
for a minimum wage of 43 cents an hour for cities of more 
than 500,000 population; 41 14 cents for cities under 500,000 
and more than 250,000, and 40 cents for cities under 350,000. 
Child labor is prohibited. General Johnson said that a 
hearing on the code would be held in Washington in about 
10 days. 


- 
_ 





Changes to Be Made in Fair Competition Code for Lum- 
ber Industry—Amendments in Tentative Agree- 
ment Decided Upon After Six-Day Hearing in 
Washington—Wage Differentials and Price-Fixing 
Among Controversial Features— Woodworkers Ask 
Separate Code. 

Hearings on a code of fair competition for the lumber 
industry were concluded on July 26, after it had been indi- 
cated that the code as submitted was unsatisfactory to the 
Administration. Officials said, however, that much progress 
had been made in the sessions, which covered a six-day per- 
iod, in presenting a true picture of the lumber industry. 
It was said that sweeping changes would be made in the 
tentative code as originally formulated, with the task of 
preparing an abstract of the voluminous testimony entrusted 
to Dudley Cates, Deputy Recovery Administrator, who 
conducted the hearings. Mr. Cates will present this infor- 
mation to General Johnson for Administration action thereon. 
Particular interest was shown at Washington with regard to 
the lumber code, since it is the first submitted to contain 
provisions for price-fixing and direct production control. 
Some of the complexities facing the Administration in revis- 
ing the code were summarized as follows in a Washington 
dispatch to the New York ‘‘Times”’ on July 26: 

Among the more serious problems which the Code Authority will have 
to consider are the wage differentials between the various sections of the 
country, which in some cases amount to over 20 cents an hour; determina- 
tion of an equitable system of production allocation; provision for labor 
representation on the Code Authority and establishment of a formula by 
which a minimum price, or ‘‘cost-protection,”’ can be arrived at. 

Another problem is the determining of the position of the small wood- 
working firms which pay high wages for short hours to skilled workers. 

Representatives of such firms have filed a code as a separate industry, 
claiming that competition with the larger firms, who pay lower wages, is 
“unfair under the meaning of the Act.’’ 

Hearings on the code of fair competition submitted by the 
lumber industry opened on July 20, and on the same day 
the code was amended to give the Lumber Code Authority, 
the governing body of the lumber and timber industry under 
the code, power to restrict the installation of new sawmills 
when necessary, and thus to control production. We quote 
from a Washington dispatch to the ‘“Times” regarding the 
day’s hearings: 

Asserting that the amendment was essential to “control current pro- 


duction,’’ Colonel W. B. Greeley, Secretary-Manager of the West Coast 
Lumbermen’s Association, said that output would be controlled by each 
of the 23 so-called divisional codes submitted to-day. 

Pointing to the wave of production and consequent overproduction 
brought on by the World War, he declared that the lumber industry was 
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80 widely spread over the country that some sort of control of production 
volume was essential. 

Dudley Cates, Deputy Recovery Administrator, presided at the hearing. 
C. Arthur Bruce of Memphis, executive officer of the newly incorporated 
Code Authority, took charge of the presentation of the code. During the 
morning session General Hugh 8S. Johnson himself addressed the meeting, 
explaining the aims and purposes of the NRA. 

Dr. Wilson Compton, Secretary and Manager of the National Lumber 
Manufacturers Association, declared that the lumber industry had not 
benefited in the boom years from 1923 to 1929, but had rather declined. 

The lumber industry has a large investment in its standing timber, he 
continued, and the depression had “played havoc’’ by forcing conversion 
of these reserves into cash to avoid paying the taxes, insurance and other 
upkeep costs on them. 

The code as presented would put 130,000 men to work, he declared. 

A conference to initiate conservation measures will be held between 
representatives of the industry and Secretary Wallace and other members 
of the Department of Agriculture, according to an amendment submitted 
to the code to-day. This amendment replaces the original clause on con- 
servation, inserted in the code after Dr. Compton had received a letter 
from the Secretary of Agriculture transmitting the President's wish that a 
conservation clause be included. 

The amendment calls for co-operation between the leaders of the indus- 
try, the United States Forest Service and State authorities. 

The vexed question of hours and wages, which are set separately in each 
of the 23 divisions under the code and which range between 40 and 48 hours 
weekly, with a wage-range of 221% cents to 45 cents an hour, was discussed 
in the afternoon session. 

Defending the 224-cents-an-hour scale for a 48-hour week established 
for the Southern States, OC. C. Sheppard drew a contrast between living 
standards and costs in the South and the rest of the country. He also 
asserted that there was more manual labor in the industry in the South 
as the nature of the operations precluded the use of much machinery. 

W. ©. Ruegintz, representing the Loyal Legion of Loggers and Lumber- 
men, discussed the wage scale and hours stipulated for the Pacific Coast, 
where the highest minimum wage and the lowest maximum work-week 
under the code are established. The wage scale would exceed the max - 
mum 1929 levels, he said. 

At the second session of the hearing on July 21, witnesses 
requested permission to provide for the regulation not only 
of output but of minimum prices as well, through a proposal 
which would authorize the industry to allocate production 
and regulate prices through regional authorities in the 23 
sections into which it is divided. A description of the day’s 
testimony follows, as contained in Washington advices to 
the ‘‘Times’’: 

The program was presented by V. A. Stibolt of Hammond, La., and 
was supported by C. Arthur Bruce, executive officer of the industry's 
National Code Authority, and Col. W. B. Greeley, manager of the West 
Coast Lumber Association. The latter two were called into the discussion 
by Dudley Cates, Deputy Administrator, who conducted the hearing. 

Price, it was said, would include all elements figuring in the cost of 
producing lumber, but would be on a strictly minimum basis, which would 
leave the industry no possible profit. It would not take into account 
the value of timber reserves, it was stated. 

William Denman, war-time Chairman of the Shipping Board, repre- 
senting the Coos Bay (Ore.) Timber Co., objected to the inclusion of 
any price-fixing arrangement. 

“This country has not yet arrived at a point where we are ready to 
accept trusteeships when the trustees are our own competitors,’’ he said. 

One provision would have representatives of the NRA to take part in 
all price discussions. % 

Hugh 8S. Johnson, the Recovery Administrator, attended the morning 
session, which was devoted to consideration of minimum wages and maxi- 
mum working hours. William Green, President of the American Federa- 
tion of Labor, joined battle with the proponents of the code, terming 
wages far too low and working hours far too high. 


Green Assails Wage Scales. 

Saying that the lumber industry production had increased since 1919 
while it working hours declined, Mr. Green declared that the scales of 
minimum wages fixed in the Code, even 42% cents an hour for a 40-hour 
week, were under the rate of decent living. 

Declaring that the schedule as submitted ‘‘will not re-employ any of 
the unemployed in the industry,’’ Mr. Green declared that 300,000 lumber 
workers are out of jobs at present. Seasonal exceptions to the schedules, 
permitting overtime in some regions, were attacked. 

Denying that ‘‘any difference in living conditions could account for 
the wide differential between the wages proposed fer the North and 
South,’ Mr. Green criticized the proposals submitted yesterday by C. C. 
Sheppard for a 224%-cent minimum wage for a 48-hour week in the South. 
He declared that the Southern saw mill industry was paying wages of 
nine and 12 cents an hour, compared to an average entrance wage in other 
industries of 38 cents an hour. 


Leaders of the lumber industry at the third hearing on 
July 22 asked the NRA to grant immediate tentative ap- 
proval, “without prejudice” to the wage and labor provisions 
in the code, in order that a halt might be made in over-pro- 
duction of lumber at current low wages and long hours. 
The request was made by J. C. Tennant, Chairman of the 
Code Authority, and was transmitted to General Hugh 8. 
Johnson, Recovery Administrator. The “Times’’ Wash- 
ington correspondent further reported on July 22: 

Mr. Tennant said the fears expressed by General Johnson in his address 
at the opening day of the hearing, that the production and price cure 
would rise ahead of the buying power curve, were already being realized. 
Twenty per cent of the industry, not represented in the code or at this 
hearing, was threatening to run wild, he said. 

Speculation was current as to what machinery was available or could be 
devised to enforce the schedules, provided the industry’s’ request was 
granted. It was pointed out in some quarters that authority for such 
requlation would have to come from the White House under a strict 
interpretation of the NIRA. 

Mr. Tennant declared that if large stocks of timber were piled up under 
the present low wages, there would be less employment when the code 
went into effect. . 


“If the code is to be effective, we must have immediate action in this 
matter,”’ he said. 
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Labor representatives attacked the code again at to-day’s sessions. 

Father Francis J. Haas of the Labor Advisory Board of the NRA 
called for the inclusion of labor representatives in the code authority. He 
termed the Loyal Legion of Loggers and Lumbermen a “company union 
under the meaning of the act.”’ 


On July 24 General Johnson made public his refusal to 
permit the industry to make the code effective immediately, 
but did not give the reasons for his decision, although he 
said that he would be glad to discuss the matter with the 
lumbermen if they wished. He had previously declared that 
the code’s provisions for a 40 to 48-hour work week, with 
wages ranging from $10.80 to $20.40, were ‘‘wholly un- 
acceptable.’’ The hearing on July 24 was noted as follows 
by the Associated Press: 

As the hearing on the lumber code continued, William Denman, of the 
Coos Bay Lumber Co. of Oregon, said it proposed ‘‘to have a government 
representative supervise price fixing,’’ and added: 

“This will throw on the Administration the responsibility for the scandals 
certain to arise when the price is changed from time to time. 

“The insiders, knowing the approaching price change, may sell their 
stocks at the higher price before the lower price is announced. Similarly, 


they may hold their stocks for the higher price if a higher price is to be 
announced. 

“In our opinion, the scandal arising from such government-supervised 
price fixing will undermine general confidence in the new deal, despite the 
deserved popularity of the President.”’ 

Denman proposed that labor in the lumber industry on the Pacific Coast 
be paid 50 cents an hour, with a 30 to 36 hour week. This was termed 
“utopian’’ by Colonel W. B. Greeley, manager of the West Coast Lumber- 
men’s Association. 

Greeley said Denman’s proposal raised the question of how much the 
traffic will bear. He added he was convinced it would result in shutting 
down 75% of the West Coast mills. 

“Which is better, a 30-hour week and a chance of shutting down three- 
quarters of the mills or a 40-hour week, carrying out the purposes of the 
NIRA?” he asked. 

This assertion was greeted with applause by the lumbermen assembled 
for the hearing. 

Much consideration was given to the effect of the code upon smaller 
mills. Denman asserted it would result in closing many of these on the 
Pacific Coast, and, speaking for a group of oak flooring mills in the South, 
Samuel R. Sells, of Johnson City, Tenn., said it would be disastrous to 
small mills in his section. 


Calvin Fentress, of the Baker-Fentress Co., Chicago, objected to the 
quota production system, from the viewpoint of the timber owner. 

On July 25 several organizations presented to Mr. Cates 
protests against concurring in the trade code formulated by 
the lumber industry. Employers of skilled woodworkers, 
manufacturers of oak flooring and an organization of rail- 
road tie manufacturers asked for separate codes of their 
own. Spokesmen for the woodworkers said that they were 
consumers of lumber and contended that the code would 
force upon their employees a wage scale on the level of that 
of some sawmills. They therefore demanded a minimum 
wage much higher than that specified in the code. 


i 


Tentative Retail Jewelers’ Code Provides Basic 44-Hour 
Week and Minimum Weekly Wages Ranging from 
$10 to $15—-Longer Hours Permitted in Holiday 
Periods. 

A Code of Fair Competition, establishing minimum wages, 
hours of work and trade practices was made public on July 24 
by the American National Retail Jewelers’ Association, after 
having been filed with the NRA. It is said that the Associa- 
tion includes more than 3,000 retail jewelry stores whose 
sales constitute the greater part of the total retail jewelry 
business in the United States. The Code states that because 
of the peculiar nature and requirements of the business “any 
undue restriction upon the hours of employment will tend 
to reduce the volume of sales at retail and consequently 
lessen the distribution to the ultimate consumer.” A basic 
44-hour week is specified, with minimum wages ranging from 
$10 to $15 weekly, the latter rate applying to all employees 
over 18 in metropolitan areas of more than 1,000,000 popula- 
tion. Other Code provisions were listed as follows by the 
New York “Times” on July 25: 

For metropolitan areas of from 250,000 to 1,000,000 population the 
minimum wage is set at $14. In the rest of the United States the minimum 
wage is set at $13. 

For junior employees between 16 and 18—minors under 16 are barred— 
the minimum is set at $12 for metropolitan areas of more than 1,000,000 
population. In areas of from 250,000 to 1,000,000 the wage is to be $11. 
In the rest of the United States a $10 minimum scale is to prevail. 

The 44-hour week is not to be applied to the two weeks preceding Cbrist- 
mas, the maximum during these two weeks not to exceed 54 hours per week. 
Executives, department heads and assistants, gem experts, day and night 
watchmen and plant maintenance men are excepted from the 44-hour pro- 
vision. 

Employees are to enjoy the right of collective bargaining through repre- 
sentatives of their own choosing. 


——g————_—_ 

National Industrial Recovery Act Said by General 
Johnson to Be President Roosevelt’s “Own Con- 
cept”—Not “Brain Trust’s.” 

American industry was assured on July 20 by General Hugh 

S. Johnson that President Rooseevlt himself is giving his 

“personal individual attention” to administration of the In- 
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dustrial Recovery Law.” Associated Press accounts from 
Washington, July 20, indicating this, continued : 


In a short speech to lumbermen, which was applauded vigorously, he said: 

“This thing is peculiarly Franklin D. Roosevelt’s own concept. I don’t 
mean in detail, his mind doesn’t work that way. 

“But there is a lot of talk about brain trusts—the people he uses to get 
facts from. 

“Let me tell you that this is his own particular property.”’ 

General Johnson explained that it was the President’s own idea to induce 
industry to act collectively, and to lift buying power so that it would not 
lag behind prices. 

SS 


Business Interests in Detroit, San Francisco and 
Denver Protest Against Blanket Code to Raise 
Wages and Limit Working Hours. 


Three protests from interests in Detroit, San Francisco 
and Denver against terms of the blanket voluntary wage- 
raising and hour-limiting agreement were received on July 24 
by General Hugh S. Johnson, National Recovery Adminis- 
trator, according to Associated Press accounts from Wash- 
ington, July 24, which also stated: 


The Detroit Retail Merchants’ Association sent General Johnson a long 
telegram asserting 48 hours was the shortest working week the mercantile 
industry of the country should employ, and that 40 hours, as proposed in the 
blanket code, would unduly raise costs to the public. The Detroit merchants 
asked for consideration of minimum wages below the $15 to $12 for junior 
employees, who, they said, received less than that even in 1929. 

From San Francisco the garage division of the Automotive Repair Associa- 
tion telegraphed that the blanket agreement would bring bankruptcy to 
garages because of competition from private garages, all-night parking lots 
and inability to enforce municipal ordinances. The Association said San 
Francisco garages had been working floor men 80 hours a week for 20 years 
and were now paying as low as $10. 

From Denver the Sweetbriar Shops, Inc., said the blanket code would work 
terrific hardship on small, struggling merchants in towns from 3,000 to 
15,000 serving strictly agricultural areas. 


<> 
—_ 


Recovery Code to Stabilize Rentals Proposed by I. 
Berger of Greater New York Tax Payers’ Associa- 
a Need for Co-operation Among Land- 
ords. 


Landlords and property owners in New York should de- 
velop a code of ethics and standard practices in accordance 
with the provisions of the NIRA, as a means of stabilizing 
rentals and putting real estate on a sounder basis, in the 
epinion of Isidor Berger, general manager of the Greater 
New York Taxpayers’ Association. The New York “Times” 
of July 23 quoted Mr. Berger as follows: 


The apartment house industry here is in great need of a recovery code 
similar to those which have been worked out for many organized industries 
and trade groups. The business of renting apartments and tenement quar- 
ters in New York is in a chaotic condition, due to a variety of causes, among 
which are many for which the landlords themselves are chiefly responsible. 

Rental incomes on apartment house investments have reached a point 
wholly inadequate to meet the fixed requirements of maintaining such prop- 
erty. Losses from vacancies and non-rent-paying tenants are largely respon- 
sible for the present plight of landlords, while the attitude of the Emergency 
Home Relief Bureau in the matter of compensation for the housing of the 
city’s unemployed and needy is another contributing factor in the present 
deplorable renting situation. 

The men who have invested millions of dollars in housing property should 
get together at once and for all time place their business on a stable basis. 

While many of the causes which have contributed to the present housing 
situation are beyond the control of property owners, there are certain factors 
for which landlords are themselves responsible, as, for instance, the granting 
of rent concessions, which has resulted in the lowering of rentals and the lack 
of any concerted effort on the part of property owners to organize and co- 
operate with one another in coping with the dead-beat tenant problem and 
the credit checking of prospective tenants. The Recovery Act affords an 
opportunity to put an end to the causes and practices which have resulted 
in such widespread losses in realty values as well as the decline of the 
earning power of rental dwellings. 

—_— <>—_-—— 

Secretary of Agriculture Wallace, While Conceding 
Adjustment Act Was Designed to Raise Farm 
Products, Says Prices Must Not Be Stimulated 
to Unbalance Supply and Demand Situation— 
Comments on Collapse of British Rubber Re- 
striction Plans. 

Addressing the American Institute of Co-operation at 
Raleigh, N. C., on July 24, Henry A. Wallace, Secretary of 
Agriculture, made the statement that “it is true that the Ad- 
justment Act is not designed primarily to promote co-opera- 
tive marketing, but to raise farm products prices. In doing 
that” he added “it may use any marketing machinery now 
available. The essential thing is to raise prices by adjusting 
supply to demand.” ; 

Referring to the British operations of a few years ago, 
whereby the price of crude rubber was forced from 14 cents 
to more than $1 a pound, only to collapse later under in- 
creased production inspired by high prices, the Secretary 
said : 

What was true of rubber can also be true of fruit, of tobacco, of cotton, 


or most anything else. Production control, yes; but prices must not be 
stimulated to go so high as to unbalance the supply and demand situation. 


“It is not only possible, but mandatory, under the Adjust- 
ment Act,” said Secretary Wallace, “to strive for prices that 








798 


maintain a fair exchange basis with prices of the things the 
farmer buys.” He added: “If the machinery of the Farm 
Act can prevent them, the dangers of extreme prices in either 
direction will be avoided.” In part Secretary Wallace spoke 


s follows: 
: As students of the co-operative movement well know, attempts by co- 


i by controlling production have been made 
cpmaative comes ©. He Tay pen, bk Oe attempts that might be called 
troyuently sig, 98 limited to special crops, certainly not to the staples 
fee ae a h can be grown in many regions. Apparently the idea of 
he pag li roduction was not at all prevalent in the 
raising prices by controlling Pp F 

tive movement. Instead, the first price ob 
earlier stages of the co-opera th 
‘ective of the co-operatives seemed to be to narrow the spread between the 
ante f + received and the price the consumer paid. The first drive, 
ge a eae h ts of distribution, and the battle-cry seemed 
in other words, was on the cos 4 
to be, “Sock the middleman!” All who stood between the producer an 

ame suspects. 

Oren haan bes not ah been won, nor will a victory ever come in quite 
the terms we first imagined. So long as we continue to grow wheat and 
meat a thousand miles from the consumer, and so long as we prefer fancy 
packages to plain ones, amd tolerate advertising and sales costs frequently 
higher than the cost of raw material, our attempts to lower distribution costs 
cannot result in any sensational reductions. Certainly a co-operative makes 
slight contribution to the social order or to the producer when it charges 
as much for its services as do the old-line commission men. Nor is it likely 
that co-op managers at terminal markets will nrake much contribution, if 
their attitude toward market practices is identical with the attitude of the 
old-line managers. The social role of the co-operative is not just something 
to make speeches about when it comes time to get re-elected. 

I do not for a moment wish to leave the impression that nothing has been 
accomplished by the drive to lower distribution costs. At various periods 
various co-operatives succeeded notably in narrowing the spread between 
farm and wholesale prices. But it has usually been difficult to keep the 
spread narrow. Competitors come along, finally, to pay the same price 
that the co-operatives pay to producers, and then members begin to with- 
draw. If that continues, the co-operative dies, the old-line commission men 
dominate the field once more, the spread frequently widens again, and a 
new co-operative agency may take the field to fight the same old battle. 
I have heard of a situation in western Kansas, for example, where livestock 
shipping associations were organized and disbanded three times, within a 
period of years, as the spread between wholesale and local prices widened 
and narrowed. Nevertheless there are still regions and products in which 
a reduction of the spread between farm and wholesale prices offers ample 
opportunity for an efficiently operated co-operative. 

In recent years we have been familiar with co-operatives which tried to 
influence wholesale prices through bargaining power, and, what is closely 
allied, through orderly marketing. It is perhaps fair to say that the 
bargaining power idea reached its climax within the past four years, under 
the Farm Board. I believe your discussion last year shed some light—and 
perhaps a little heat—on the vision of a nation-wide monopolistic organiza- 
tion of farmers. I do not suggest that bargaining power cannot or should 
not be utilized to obtain higher prices; but I question the possibility and 
the wisdom of producers’ monopolies in our staple crops. Meanwhile, there 
are certainly regions and commodities where the exercise of bargaining 
power is both wise and effective fronr the producer’s point of view and from 
a social point of view. 

Toward all of these price objectives there has developed a feeling that 
any one of them, or even all of them, were not quite sufficient to do the 
job. Hence the emphasis, finally, upon the objective which aims at raising 
prices by limiting supplies. 

One of the earliest attempts, incidentally, was that made here in the 
South back in 1903 to reduce the acreage of cotton. It isn’t necessary to 
go into the history of that and similar attempts to reduce acreage by local 
organizations. To conduct such campaigns, I recall from my own experience 
in Iowa some ten or twelve years ago, is a thankless job, and relatively 
futile. You are familiar, I think, with all the obstacles. 

The point to remember, however, is that the necessity for controlling 
production became increasingly obvious, despite the failure of campaigns 
instituted by local groups or by national agencies relying on nothing more 
than propaganda. Other methods of raising prices, insofar as they succeeded, 
stimulated production and helped to amass our present surpluses. 

Even groups which once thought themselves exempt from this problem, 
because of the nature of their product or region, have had to contemplate 
production control. Some of the citrus groups, I know, have come very 
reluctantly to the idea that they must control production. They have be- 
come experts par excellence in controlling the delivery of their production, 
but until recently they proceeded on the theory that there was no limit 
whatsoever to the consumption of their fruits if they only advertised skill- 
fully enough to stimulate the appetites of the consumers. 

Ten years ago, in addressing the American Farm Economic Association, I 
had occasion to refer to the California citrus groups as follows; “It is un- 
thinkable that they should go on as they have been going, setting prices so 
far above cost of production as to double and treble land values and at the 
same time bring in a constant stream of new production. The California co- 
operatives in the near future must surely either make an effort to control 
their production directly or else set their prices so close to cost of produc- 
tion that further expansion will largely be discouraged. Of course, it may 
be that they will go blindly onward doubling and trebling the acreage of 
their fruit crops and still inviting further expansion by setting unduly high 
prices. In that case, however, there will come some such sad day of reckon- 
ing as has come to the rubber producers during the past year.” 

I was referring, of course, to the collapse of the rubber restriction scheme 
which preceded the Stevenson Plan. The Stevenson Plan, like the one that 
preceded it, collapsed. Rubber prices advanced from 14 cents a pound in 
1922 to more than a dollar a pound in the fall of 1925. Production costs 
had been originally estimated at about 25 cents a pound, but ideas of 
production cost advanced along with the rising price. The British began 
the plan with the control of 67% of the crude rubber output of the world, 
but it soon developed that that didn’t mean very much. High prices stimu- 
lated production in the Dutch East Indies, in Liberia, and in Brazil. In 
1928, when the plan was abandoned, prices had dropped to 18 cents. Prices 
have since dropped to as low as 8 cents a pound. 

What was true of rubber, can also be true of fruit, of tobacco, of cotton, 
or most anything else. Production control, yes; but prices must not be 
stimulated to go so high as to unbalance the supply and demand situation. 

With few exceptions, it has probably been a mistake for co-operative 
to the co-operative movement. The centeettne eer mame been hazardous 

- ng power of the Federal Gov- 
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becomes possible to offer producers a plan which appeals alike to their in- 
dividual and to their group interests. It becomes possible to reach all the 
major producing areas of the nation. It is not only possible but mandatory, 
under the Adjustment Act, to strive for prices that maintain a fair exchange 
basis with the prices of the things the farmer buys. 

This last point, it seems to me, is of the utmost importance. If the 
machinery of the Farm Act can prevent them, the dangers of extreme prices 
in either direction will be avoided. There ought not to be anything com- 
parable to rubber at a dollar a pound. It will be genuine progress, it seems 
to me, if we can drive home the concept of prices that enable fair exchange. 
Certainly the people of this country long, above all, for an economic ma- 
chine that will keep on even keel, and I believe they would quickly re 
linquish their hopes of spasmodic speculative profits in return for some as- 
surance of moderate but well maintained incomes. 

Time and again co-operative leaders have been forced against their own 
best judgment to bargain for prices which could not, in the long run, be 
sustained. In many cases, milk producers in the area around a great city, 
enjoying semi-monopoly control, have raised milk prices out of line with 
prices of other agricultural products. This is exactly the sort of situation 
which has diverted many hog farmers into the dairy game, and has helped 
produce some of the milk chaos which we are now battling. 

Now that farmers have in effect been given the centralizing power of the 
Government, it would seem to be the part of wisdom for co-operative leaders 
to co-operate as closely as possible with the Agricultural Adjustment Ad- 
ministration to educate their producer-members day by day, week by week, 
year by year, as to the fundamental economic laws which must be observed 
if spectacular collapses, like that of the Stevenson Plan, are to be avoided. 
It has always seemed to be true in the past that any group of producers, 
once they became possessed of centralizing power, greedily overplayed their 
hand in defiance of economic law. 

The spirit of co-operation is not speculative greed. It is not profit at 
the expense of others. On the contrary, basically the co-operative move- 
ment is a social movement. It makes a profit not for the few who supply 
the cash, as Dr. Fay has pointed out in times past, but for the many who 
supply the work. What the co-operative leader ought to be concerned about, 
is the extent to which the co-operative makes a social return. A co-operative 
is not a corporation. It is particularly, I hope, not one of those modern 
corporations in which the owners are not the managers, and the managers 
not the owners. The old idea of one man and one vote may well have a 
fresh meaning to-day for our co-operatives. 

In a progranr such as our wheat plan sets forth, calling for County associa- 
tions of growers in all the leading wheat Counties, it is almost inevitable 
that the cause of all co-operatives will be advanced. An educational move- 
ment of tremendous proportions is involved, and the odds, I believe, are in 
favor of its success. Perhaps this wheat plan, and others like it, will hasten 
the day when the people of the United States will be so imbued with the co- 
operative ideal that there will not be found among us so many warring 
groups, co-op fighting co-op, old-line commission man fighting co-ops, 
packers fighting old-line commission men, and the unorganized farmers fight- 
ing them all. 

Perhaps that is too long a look ahead for mortal eyes; perhaps it is a 
vision ; but I think we may all claim the right to work toward it. It isa 
long step forward toc have the centralizing power of the Government avail- 
able, for it is the only representativé of all the economic interests of the 
Nation ; and if any agency can guide us more surely toward balance, as im- 
plied in the idea of fair exchange prices, the agency which brings producers 
and processors into partnership with the Government surely has the best 
chance of success. 

‘More and more it seems to me that the true reason for co-operatives is to 
bring the consumer closer to the farmer, and in a more vivid way. The 
great criticism that can be made of all our marketing agencies is that they 
have not reflected back to the farmer as promptly and uniformly as possible 
the changes which should be made in his production methods to meet the 
changes in consumer demand. There is a tremendous job to be done in this 
field. The dairy co-operatives have already accomplished some remarkable 
things, but results in the grain and livestock fields have not been very 
tangible. 

The classic example, of course, is Denmark, and the commodity frequently 
referred to is bacon. Consumer preferences and demand in England, Den- 
mark’s leading export market for pork products, have definitely dominated 
methods of production on Danish farms. 

This is a much different course than to attempt to change consumer de- 
mand to fit existing production methods and output. The co-operatives 
dealing with different commodities must remember that the size of the 
human stomach is limited, and that co-operative problems cannot be settled 
by advertising. For a time it may be true that citrus fruits and dairy 
products can be substituted for the starches and meats of the Middle West ; 
maybe some of this substitution is well warranted; but campaigns to per- 
suade consumers to eat more of this, that, and the other cannot all be 
successful. In recent years we have observed extensive campaigns by the 
Meat Board to stimulate meat consumption; for a time there were bill- 
board campaigns extolling the merits of meat and bread. Again and again 
I have been told by different co-operatives that solution of their problem 
consisted mainly in bringing to the attention of the public the merits of 
their particular products or brands. To my most recent visitor who argued 
this, I suggested that what we really ought to do, then, was to endow a 
laboratory at Johns Hopkins for research in the possibilities of enlarging the 
human stomach. 

The problem of our co-operatives is of course much more difficult than 
Denmark’s, because of the variety of cur producing areas and volume of 
output, if for no other reasons ; but the obstacles are not insuperable. Gradu- 
ally we are accumulating information on the demand for the various grades 
and staple lengths of cotton, for instance, and it is not inconceivable that 
some day this information may provide a basis for our cotton production 
plans and methods. The Department of Agriculture has done some research 
on problems of this sort, and I hope it may make a great many practical 
contributions. Yet the field is open, it seems to me, for the co-operatives 
themselves. Working in close relationship to the Agricultural Adjustment 
Administration, the co-operatives can come to see this whole process from 
farmer to consumer as one continuous process, the first phase capable of 
organized response to a change in the final phase. You can count on our 
co-operation in this endeavor, as I hope we may count on your continued 
support in the tremendous task we have undertaken in the Agricultural Ad- 
justment Administration. 

The whole program of this Administration, and the course of the co 
operative movement, are very close. There is every reason for the healthiest 
sort of co-operation between us. I think that is especially true if the 
leaders of the co-operatives consider their opportunities in the broadest 
national terms. With us in the Administration, the problem of restoring 


the purchasing power of labor is just as important as the problem of restor- 
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ing the purchasing power of the farmer. Though my immediate job has 
to do with agriculture, I should feel that I was derelict in my duty if I 
did not at the same time concern myself with the needs of labor and of 
the country as a whole. 

I think there is a tendency in some quarters to look at the problem from 
a narrow, seifish standpoint. I confess I have little patience for the narrow 
point of view in times like these. It is quite possible to protect the proper 
interests of a group, and at the same time look to the national welfare. 

The Administration is setting its sights on a high level of economic 
morality, and the co-operative movement, perhaps beyond all other organ- 
ized groups, should find such a level congenial. We are asking business to 
effect a revolution in its relations to the public, for the change from a com- 
petitive to a co-operative attitude is nothing less than revolutionary. The 
co-operatives, presumably, have already effected such a revolution, and their 
present task is to translate an attitude long known to be socially fruitful 
into deeds that will be in keeping with their social role. 


a 


Accountants Submit Code to Recovery Administration, 
Setting 35-Hour Week, with Minimum Pay for 
Principals at $200 Weekly and Seniors $100—Mini- 
mum Wage Scale is Highest in any Code yet Con- 
templated—Two Leading Accountant Groups Deny 
Participation in Code and Declare Recovery Act 
Does not Apply to Profession. 


The first professional code of fair competition to be offered 
for the approval of the Recovery Administration was sub- 
mitted by the Society of Public Accountants and Auditors, 
Inc., on July 10. It provides for a 35-hour week, with excep- 
tions for emergency or for Federal or State work, and a 
minimum weekly compensation of $200 for principals and 
$100 for supervising seniors. The minimum wage scale for 
other classes in the profession is also specified, and exceeds 
the scales of any other code yet submitted or discussed. The 
letter transmitting the code said that the society represented 
both employing and employed practicing accountants. The 
maximum working week of 35 hours specified in the agree- 
ment does not apply to principals. 

Under the heading of compensation, the code provides that 
the renumeration of principals “shall in no case be less than 
double that of the supervising seniors,” and that the “mini- 
mum compensation of supervising seniors who shall have had 
19 or more years of actual experience shall be not less than 
$100 a week.” Seniors with five or more years’ experience 
shall receive not less than $60 a week, and the minimum pay 
of juniors is set at $25 a week. The definition of unfair com- 
petition in the code reads: 

It shall be unfair competition for anyone to perform any accountancy work 
for less than cost based on the minimum rates specified in Section III of this 
code, plus overhead, such as rent, stenographic service, telephone service, 
stationery and other general expenses. 

On July 13 two of the leading societies of accountants 
issued formal denials that they were participating in the 
formulation of a code of fair competition under the National 
Industrial Recovery Act, and in that connection the following 
statement was issued by the New York State Society of Certi- 
fied Public Accountants: 

Press statements to the effect that an organization of public accountants 
and auditors had completed a code governing wages and hours of work caused 
the American Institute of Accountants and the New York State Society of 
Certified Public Accountants to announce that no recognized organization of 
professional accountants had officially considered drawing up a code of regu- 


lations and that no organization had been given authority to speak for the 
profession on this matter. 

The American Institute of Accountants, large national’ organization with 
approximately 2,100 members, and the New York State Society, with nearly 
2,000 members, called attention to the fact that the provisions of the National 
Industrial Recovery Act have not been interpreted as relating to professional 
groups, but apply only to trades and industries. 


viele 

President Roosevelt Hopes for World Disarmament 
Pact in Fall, According to Louis M. Howe—Secre- 
tary to President Says Arms Reductions Would 
Save $1,000,000,000 Annually and Would Stimulate 
Economic Recovery—Declares Geneva Conference 
Is Neither Dying nor Dead. 

President Roosevelt hopes that a world-wide disarmament 
agreement can be concluded this autumn, and believes that 
arms reductions, which would save the world more than 
$1,000,090,000 annually, would aid in eliminating governmen- 
tal deficits, restoring confidence and stimulating economic 
recovery. These views of the President were outlined in a 
commercial radio broadcast on July 16 by his Secretary, 
Colonel Louis McHenry Howe. ‘Colonel Howe asserted that 
the President has not modified his disarmament and world 
peace program in any respect merely because it failed to 
bring the Geneva Conference to a successful conclusion this 
spring. With reference to the present state of the Confer- 
ence, he said : 


It is neither dead nor dying, nor at all likely to die. On the contrary, it is 
saying nothing, but sawing wood. The realization of the vital necessity for 
reaching agreements is now generally recognized by the whole world. All 
civilized nations are convinced they must agree to a substantial reduction 
and limitation of armaments or else indulge in another ruinous race for 
military supremacy, which will lead them into hopeless bankruptcy or an- 
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other terrible World War. Don’t think this is a question of idealism or 
any purely sentimental desire to end war. It is founded on a very practical 
cold-blooded belief that there must be a world-wide agreement to lower the 
level of armaments. Of course, the outstanding difficulty in the first place 
is to find a way to do this without reducing the ability of a nation to de- 
fend itself. Here is where President Roosevelt’s proposal to accomplish this 
by weakening the power of attack and invasion, but leaving a nation free to 
take such steps for its defense and protction as are necessary, was of high 
international importance and excited the interest of the whole world. 

The President’s idea was that there should be no increase in armaments 
and that purely aggressive armaments should be abolished. He suggested 
that all governments abolish heavy, movable guns and tanks used only for 
invasion. He proposed a solemn pact of non-aggression—that is, an agree- 
ment by each country not to invade another country, and since it would be 
neither fair nor safe to ask any country to reduce its armaments and to 
enter such an agreement without taking steps to see that the agreement 
would be kept by all, the President also suggested effective automatic super- 
vision by an international commission, which would naturally have full 
information in all countries at its disposal. 

The meetings of the entire Council have been adjourned until Oct. 16, but 
the Disarmament Conference is still carrying on its work through subcom- 
mittees on the program, and when the entire body reassembles the delegates 
will have very definite propositions to take up and decide. 

There never has been a conference which is coming to grips more con- 
scientiously and effectively with problems with which it is dealing—but, 
when you are dealing with problems so intricate, it naturally takes time, 
thought, patience and effort to achieve success. 

The informal discussions that will go on almost constantly between now 
and then, except during August, certainly should facilitate matters. Mr. 
Norman Davis, for instance, will go back to Europe by September at the 
latest for the purpose of participating in these conversations and negotiations. 

Naval disarmament is not being overlooked, although this Conference is 
mainly concerned witi land armament. It is not dealing primarily with 
navies, because, among other things, most of the 60-odd nations concerned 
have no real navy—besides which the naval question was dealt with at London 
in 1930 and will be taken up again in a future conference in 1935. However, 
in the draft of the convention, there is a provision for settlement of the out- 
standing naval questions between France and Italy, which, if and when 
adopted, will complete the London naval treaty of 1930. 

It already has been agreed to prohibit poison gas in warfare and to place 
restrictions on preparations—which means to abolish gas services, so far as 
training men for attack is concerned. It has been generally agreed to abolish 
air bombing and to reduce the size and number of military planes. 


- 
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Salaries Increased 10% by New York Curb Exchange 
and New York Curb Securities Clearing Corpo- 
ration. 

Howard C Sykes, President of the New York Curb 
Exchange, announced, July 25, that the New York Curb 
Exchange and the New York Curb Exchange Securities 
Clearing Corporation have increased salaries of all employees 
10% effective to-day (July 29). 

In making this announcement, Mr. Sykes said that 
minimum salaries have been restored to the 1929 level. 
Approximately 54% of the total number of employees of 
the Exchange are in the lower brackets. 








Detroit’s One-Man Grand Jury Investigating Closing 
of Michigan Banks Adjourns Indefinitely—Hear- 
ing Gives Way to New Reorganization Plans for 
City’s Two Closed Banks. 

The one-man Grand Jury investigation into the closing of 
Michigan banks, conducted by Judge Harry B. Keidan, has 
been indefinitely adjourned as plans move forward for the 
reorganization of the First National Bank—Detroit and the 
Guardian National Bank of Commerce, we learn from the 
‘Wall Street Journal”’ of July 26, which continuing said: 


The Reconstruction Finance Corporation already has agreed to lend the 
receivers for First National $50,000,000 and receivers for Guardian $25,- 
000,000, which may be used as a basis for reorganization. 


Details of the plan will be taken up with the Comptroller of Currency 
and the R. F. C. 


The plan contemplates merger of the reorganized First National Bank 
with the National Bank of Detroit and the retirement of the present com- 


mon stock of the National Bank of Detroit, now largely owned by General 
Motors Corp. 
a a 


Suspension of Holidays and Opening of Banks for 
Business. 
Since the publication in our issue of July 22 (page 601) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


FLORIDA. 

Associated Press advices from Sebring, Fla., on July 20 
stated that depositors of the closed Highlands County Bank 
of that place would receive immediately a 15% dividend, 
according to an announcement on that day by E. S. Martin, 
the conservator. The dispatch went on to say: 

The dividend was authorized by State Comptroller J. M. Lee. 

The bank suspended operations in March, with deposits of more than 
$100,000. 

ILLINOIS. 

The Gary Wheaton Bank, Wheaton, Ill., reopened for 
business on July 19 on an unrestricted basis, in accordance 
with the authorization of Edward J. Barrett, State Auditor 
for Illinois, as reported in the Chicago “‘Tribune”’ of July 20, 
which added: 

Deposits made were twice as great as withdrawals, according to A.C. 


Atwater, Cashier, and of total number of deposits made yesterday 5% 
were new accounts. 
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Edward J. Barrett, State Auditor for Illinois, has author- 
ized the Truitt-Matthews Banking Co. of Chillicothe, IIl., 
to reopen op an unrestricted basis, according to a Chicago 
dispatch on July 22 appearing in the ‘Wall Street Journal.” 

KANSAS. 

That plans are moving forward for the re-opening shortly 
on a 100% basis of the First National Bank of Independence, 
Kan., now being operated by a conservator, is indicated in a 
dispatch from that place on July 20 to the, Kansas City 
“Star,”’ which goes on to say: 

According to the set-up, liquidation of the Security National Bank, 
successor of the defunct Commercial National Bank, formerly headed by 
George T. Guernsey, will be divorced from the First National, the merged 
Security National and Citizens-First National Bank. The First National 
will move across the street to the former location of the old Citizens-First 
National. Aid is expected from the Reconstruction Finance Corporation 
in the re-opening program. 

Ben 8S. Paulen, ex-Governor of Kansas, Chairman of the present First 
National, will be liquidating agent for the Security. When the Security's 
note to the Reconstruction Finance Corporation is liquidated that insti- 
tution will pass out of the picture. 


KENTUCKY. 

The Farmers’ Exchange Bank at Millersburg, Bourbon 
County, Ky., which had been operating on a restricted basis 
since March 1, opened on July 17 on a reorganized basis, 
according to advices on that date from Paris, Ky., to the 
Louisville ‘‘Courier-Journal” from which we quote further 
as follows: 

According to Rufus Butler, newly-elected President of the bank, a 
telegram was received this morning (July 17) from the State Banking 
Commissioner, authorizing the opening of the bank. Amended articles of 
incorporation for the bank were approved and filed about two weeks ago. 

In the reorganization of the bank all old stock was relinquished, and 250 
shares of new stock were sold, having a par value of $100 a share. The 
stock was sold at $120 a share, giving the bank a capital of $25,000 and a 
surplus of $5,000. Deposits prior to Feb. 28 are frozen for three years, 
5% to be paid twice a year during that time. Depositors were allowed to 
use old deposits to buy stock. 

Five directors have been elected for the bank, including Rufus Butler, 
W.A. Butler, W. B. McIntyre, Col. W. R. Nelson and J. C. Leer. In 
addition to the election of Rufus Butler as President, W. A. Butler has been 
elected Vice-President and Colonel Nelson as Secretary of the board. 
J. R. Divine, formerly of Lexington, has been elected Cashier, and R. 8. 
McDaniels, who served as bookkeeper in the old bank, has been elected 
Assistant Cashier and bookkeeper. 

MARYLAND. 

The Commercial Savings Bank of Cumberland, Md., 
which had been operating on a restricted basis since the 
bank holiday, has been reorganized and opened for business 
on July 20 with 25% of its deposits available in cash, accord- 
ing to advices from that place on the date named, appearing 
in the Washington ‘Post,’ which went on to say: 


The institution . has worked out a plan whereby the depositors 
will receive 25% of their deposits in cash, 35% in certificates of deposit 
and the remaining 40% in certificates of beneficial interest in slow asset. 

Reopening was authorized by John J. Ghinger, State Banking Commis- 
sioner. 

In the reorganization, $15,000 of the bank’s $65,000 surplus will be 
transferred to the reserve fund, leaving the surplus at $50,000. The bank 
is capitalized at $500,000 and had deposits when it closed of $268,215.45. 


The Farmers’ & Merchants’ Bank of Hagerstown, Md., 
was authorized by John J. Ghingher, State Bank Commis- 
sioner for Maryland, to resume business on a 100% basis 
July 24, according to the Baltimore “Sun” of that date, 
which added: 


This bank has been reorganized, Mr. Ghingher stated, by raising $124,500 
new capital funds. The deposits are approximately $460,000. Frank W. 
Mish is President of the bank and H. J. Stottelmyer is Cashier. 


MASSACHUSETTS. 

Norman E. Lewis, President of’ the Haverhill National 
Bank of Haverhill, Mass., and Robert McGregor, Jr., and 
Clarence A. Rathbone, conservators for the Essex National 
Bank and the First National Bank of Haverhill, respectively, 
jointly announced on July 20 that the Comptroller of the 
Currency had approved a plan whereby the Haverhill 
National Bank will purchase the assets of the two other 
institutions. Haverhill advices to the Boston ‘Herald’ on 
July 20 in reporting this, went on to say: 


Previously it had been planned to merge the two closed banks under the 
name of the Union National Bank, but this plan fell through. 


State Bank Commissioner Arthur Guy of Massachusetts 
on July 20 announced plans for releasing more than $2,000,- 
000 to depositors of the Waltham Trust Co. of Waltham, 
Mass., one of the five State banks placed in the hands of 
conservators following the bank holiday. Under the plan, 
a substantial share of the assets of the Waltham Trust Co. 
will be transferred to the Waltham National Bank, making 
possible immediate payment in full to 17,000 of the 21,000 
depositors. The Boston ‘Herald’ of July 21, from which 
-the above information is obtained, continuing, said: 


The Waltham National Bank under the plan. will credit on its books 
deposit balances up to $100 in full, and in the case of larger deposit balances 
will credit either 50% of them or $100, whichever is larger. 

The plan, already approved by the Supreme Court and Federal banking 
authorities, calls for an adjustment of the capital of the Waltham National 
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Bank. New capital to the amount of $400,000 is to be provided, one- 
half in common and one-half in preferred stock, both being non-assessable. 
Half of the stock would be subscribed for by stockho!ders of the national 
bank, and the other half by depositors and stockholders of the trust com- 
pany, although there is no obligation on the depositors to subscribe. 

Final adoption of the plan requires only the assent of the depositors of 
the trust company with balances in excess of $100. Following the transfer 
of assets to the national bank, other assets of substantial value remaining 
in the trust company will be administered by the Bank Commissioner for 
the benefit of depositors not receiving full payment. 


MICHIGAN. 


With reference to the affairs of the Detroit Trust Co., 
Detroit, Mich., a dispatch from Lansing, Mich., on July 25 
by the Associated Press stated that the reorganization plan 
for the institution was approved on that date by the State 
Banking Advisory Board. The dispatch said in part: 

Arthur J. Lacy, Detroit attorney, presented the reorganization plan 
for the Detroit Trust Co. to the committee. He said that provision has 
been made for a 100% payment to all depositors before dividends can be 
paid to new stockholders. Old stock is to be canceled and new stock will 
be issued. 

He said that substantial assets have been liquidated by Harry J. Fox, 
conservator, and that the condition of the company has been improved. 

Under the plan depositors and creditors will be allowed to purchase 
preferred stock at $40 and may pay for it with deposited funds. The plan 
contemplates a 100% assessment of old stock, but old stockholders may 
purchase new stock at $20 a share if they pay the assessment voluntarily. 

R. E. Reichert, Banking Commissioner, authorized the conservator to 
purchase home loan bonds under the Federal Home Loan Relief Act. 


Approval of a plan for reorganization and re-opening of the 
Mt. Clemens Savings Bank of Mt. Clemens, Mich., which 
has been closed since Dec. 20 last, was given by the Recon- 
struction Finance Corporation on July 25 to Charles H. 
Schutz, custodian of the institution, according to advices 
from that place on the date named, appearing in the Detroit 
*‘Free Press.’”’ The dispatch continuing said: 

The reorganization plan will depend upon the willingness of depositors 
holding 85% of the bank’s deposits to sign an agreement, Schutz said. 

To explain the plan in detail and formally ask the co-operation of the 


depositors, Schutz has called a meeting of all depositors and creditors 
for Aug 8. 


Until this time, details of the reorganization plan will not be made public. 


In regard to the affairs of the closed First National Bank- 
Detroit, a plan for the reorganization of the institution was 
outlined by its sponsors at Judge Harry B. Keidan’s oné& 
man Grand Jury investigation into the closing of Micbigan 
banks when it resumed on Tuesday of this week, July 25, 
after having been in adjournment for a week. The proposal 
pow under consideration—we quote from the Detroit “‘Free 
Press’’ of July 26—contemplates making an additional 25% 
of deposits available to the public through a reorganized 
First National Bank and also envisions an ultimate merging 
of the new institution with the National Bank of Detroit. 
Under the plan, which is being advanced by Emory W. Clark, 
Colonel Frederick M. Alger, and others interested in re- 
organizing the First National Bank-Detroit, the Recon- 
struction Finance Corporation would be obliged to lend only 
$30,000,000, instead of the promised $50,000,000. This 
would mean a saving of $1,000,000 annually in interest 
alone. 

The loan would be secured by approximately $90,000,000 
in First National assets, enabling the new structure to 
assume a 25% deposit liability. 

A statement Of the proposal was read into the records of 
the Grand Jury by Edward A. Macdonald, attorney for the 
sponsors of the plan. This statement (as printed in the 
paper mentioned) follows: 


“For several weeks a committee of Detroit citizens, headed by Mr. 
Emory W. Clark and Col. Frederick M. Alger, has been negotiating with 
the Treasury Department and the Reconstruction Finance Corporation in 
an effort to bring about a reorganization of the First National and the 
Guardian National Bank of Commerce. The first and, in the opinion of 
the committee, the most difficult part of the work necessarily involved was 
successfully concluded when the Reconstruction Finance Corporation agreed 
to loan to the receivers of the two closed banks funds which may be used 
as a basis for reorganization. . 

“The committee is now undertaking to work out with the Comptroller 
of the Currency and with the Reconstruction Finance Corporation the 
details of the plan of reorganization of the First National Bank. If the 
proposals of the committee are found to be practicable, a plan will be 
prepared by the Comptroller of the Currency, in conjunction with the 
Reconstruction Finance Corporation, and submitted to depositors. 

“To become effective the plan must then be approved by depositors 
and creditors representing not less than 75% in amount of total deposits 
and other liabilities. 

“The plan of reorganization of the First National Bank as proposed by 
the committee provides for the reorganization of the bank on a sound 
basis with preferred stock to be subscribed by the Reconstruction Finance 
Corporation and with non-assessable common stock to be subscribed by 
depositors for a percentage of their deposits as of Feb. 11 1933 and by 
stockholders of the Detroit Bankers Co. 

“The plan contemplates that the Reconstruction Finance Corporation 
will make an additional loan and that the new bank will assume 25% of 
the deposit liability of the First National Bank as such liability existed on 
Feb. 11 1933. The assets, other than those taken over by the new bank 
and those pledged to the Reconstruction Finance Corporation, will be 
trusted for the benefit of depositors. 

“The plan further contemplates a merger of the First National Bank, 
as reconstituted, with the National Bank of Detroit and the retirement 
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of the present common stock of the National Bank of Detroit, now largely 
owned by General Motors Corp. 

‘‘Whether this plan or one more acceptable to the Government officials 
is finally approved is largely immaterial so long as the ultimate objectives 
are attained, namely sound banking, a speedy termination of the receiver- 
ship and the utmost realization for depositors. The committee believes 
that under a reorganization most, if not all, of the deposit liability will 
ultimately be paid. 

“At present the Comptroller is occupied in concluding the details of the 
organization of the new Manufacturers National Bank. With that out of 
the way, that is to say within the next day or two, the proposed reorganiza- 
tion of the First National Bank will be given consideration, and an answer 
should be forthcoming within a week or 10 days. Following this, it is 
expected that consideration will be given to a reorganization of the Guardian 
National Bank of Commerce, 

“It is easy to understand and sympathize with the people of Detroit 
in their anxiety to see an end to the unfortunate conditions which have 
prevailed since the banks closed. On the other hand it must be borne in 
mind that the difficulties confronting the committee when it first under- 
took to find a satisfactory solution were many, and of considerable mag- 
nitude, and that already much has been accomplished. 

“The committee has found in Washington a sincere desire to help, and 
has had and is now receiving the active co-operation of Treasury officials 
and officials of the Reconstruction Finance Corporation, including Mr. 
Walter Cummins, assistant to the Secretary of the Treasury; Mr. Jesse 
Jones, Chairman of the Reconstruction Finance Corporation, and Mr. 
J. F. T. O’Connor, Comptroller of the Currency. 

“The committee believes that a further postponement of the grand jury 
investigation is desirable so that the co-operation of all concerned may be 
had in aiding the constructive efforts now under way.” 


In its issue of the next day, July 27, the “Free Press’ 
stated that the proposal to reorganize the First National 
Bank-Detroit under a plan being urged at Washington by 
a committee of Detroiters had the approval of individuals 
and firms whose First National deposits totalled $40,000,000. 
This became known Wednesday, it was said, with the 
sigping of 78 of the bank’s larger depositors of a resolution 
requesting the Federal authorities to put the plan, or one 
similar, into effect. The resolution, which is expected to be 
signed by additional First National Bank depositors, it was 
furthermore stated, would be submitted to Government 
officials within the next few days. The resolution follows: 


“Resolved by this group of depositors of the First National Bank of 
Detroit that we do unanimously approve of the action taken by the com- 
mittee headed by Emory W. Clark and Col. Frederich M. Alger, and 
Attorneys E. A. Macdonald and Maxwell E. Fead, in furthering plans for 
the reorganization of said bank and we urgently request that the plan 
they have submitted to the Comptroller of the Currency and Reconstruc- 
tion Finance Corporation or some other plan along similar lines and accept- 
able to the Government be put into effect at the earliest possible date, 
and that we do hereby commend the Federal authorities for their con- 
structive attitude and assistance, and pledge our complete co-operation. 

**Resolved further that a copy of this resolution be transmitted to the 
Comptroller of the Currency and Chairman of the Reconstruction Finance 
Corporation."’ 

MISSOURI. 

The new Union National Bank in Kansas City, Kansas 
City, Mo., which replaces the Fidelity National Bank & 
Trust Co. and the Fidelity Savings Trust Co., opened for 
business in the Fidelity Building on Monday of this week, 
July 24. The new organization, according to a statement of 
condition dated July 22, has a capital structure of $2,700,000, 
made up of $1,350,000 preferred capital stock subscribed 
by the Reconstruction Finance Corporation, $900,000 
common capital stock, $250,000 surplus and $200,000 
undivided profits; total deposits of $11,990,959 (not in- 
cluding any portion of funds in excess of $3,000,000 deposited 
with the Fidelity National Bank & Trust Co. subsequent to 
the bank holiday) and total resources of $14,690,959. The 
personnel of the new institution is as follows: George R. 
Hicks, President; D. A. McDonald, George G. Moore, 
Robert J. Campbell and R. B. Hewitt (and Trust Officer), 
Vice-Presidents; E. J. McCreary, Jr., Cashier, and Douglas 
Wallace, Albert H. Smith, R. J. Bushman and D. M. 
Connor, Assistant Cashiers. The opening of the new bank, 
according to the Kansas City ‘“Star’’ of July 24 has returned 
to approximately 43,000 depositors in the old Fidelity banks 
the control of $12,000,000. In indicating the approaching 
opening of the new institution in its issue of July 22, the 
“Star’’ said in part: 

Lester H. Hall remains President of the old Fidelity National Bank & 
Trust Co. for such functions as will for a time remain for the old organiza- 
tion, but the big job ahead for him is to achieve a maximum realization 
on the old Fidelity assets. It is on these assets that the Reconstruction 
Finance Corporation must look for repayment on its loans, a 114-million- 
dollar advance on the old national bank assets and of approximately 
$2,900,000 to the Fidelity Savings Trust Co. It is on these assets, of some 
10 million dollars in face value in the case of the old Fidelity National Bank 
& Trust Co. and something more than half that amount in the case of the 
Fidelity Savings Trust Co., that the depositors of both Fidelity banks 
look to ultimate recompense for the waivers signed on 38% and 474%, 
respectively, of their deposits. There, too, lies such hope as may exist 
for a recovery by stockholders, if the old depositors are compensated in 
The final preparations toward launching the new bank included a meeting 
of the old Fidelity Board shortly after the noon hour, when Robert J. 
Campbell, conservator of the bank since Ma. 3, technically turned back 
the assets of the Fidelity National Bank & Trust Co. The Board met to 
ratify contracts connected with the removal into the new Union National 


Bank of 12 million dollars of Fidelity deposits that are restored fully to 
depositors with the opening of the new bank. . . 
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The R. F. OC. loans to the old Fidelity banks have no connection at all 
with the affairs of the new Union National Bank. The new bank opens 
with no debt obligations except to its depositors. Its new capital will be 
$2,700,000, half of which is being subscribed through an R. F. ©. subscrip- 
tion to preferred stock. 

The Fidelity building does not figure in the set-up of the new bank, 
except that the Union National will have a considerably reduced rental for 
its banking quarters. Stock in the Walnut Realty Co., owner of the build- 
ing, is included in the assets held in liquidation for the benefit of Fidelity 
depositors, and Mr. Hall remains President of the building company. 


Upon the opening of the new bank, the Fidelity Safe 
Deposit Co., became the Union Safe Deposit Co., according 
to the “Star” of July 24. 


NEBRASKA. 

On July 25 the Reconstruction Finance Corporation pur- 
chased $1,250,000 in 5% preferred stock of the Omaha 
National Bank of Omaha, Neb., increasing the capital stock 
of that institution to $2,250,000, according to a dispatch 
from that city on the date named, appearing in the Chicago 
“Journal of Commerce,’’ which went on to say: 


President Clark of the bank announced the transaction as an outright 
sale and not an advance to the bank. At the same time, President Clark 
announced absolute divorce of the bank from Omaha National Co., its 
securities affiliate. Omaha National is the first bank in this territory to take 
advantage of the preferred stock clause of the new banking law. Transaction 
has been approved by majority of stockholders and formal ratification is to be 
made Saturday (July 29), Mr. Clark announces. Omaha National has the 
largest deposit of any bank in the Trans-Missouri territory. 


NEW JERSEY. 

A dispatch from Belmar, N. J., to the Newark ‘‘News’”’ 
on July 22 stated that plans for the re-opening of the First 
National Bank of that place had failed to gain the approval 
of the State Banking Department and therefore it would be 
necessary to organize a new institvtion with its own capitali- 
zation and board of directors. The dispatch continuing said: 

Plans whereby depositors assigned 30% of their deposits and $75,000 in 
stock was offered for sale are barred under the Glass-Steagall Act, passed 
while the plans were being made, it was pointed out. 

The scheme for a new bank provides for capital of $100,000, with a surplus 
of $20,000. To obtain this 5,000 shares of non-assessable stock will be offered 
at $24 a share, of which $20 will be computed as capital and $4 reserve. 

It will be necessary to obtain assignments of 38% of deposits in the 
present bank to the new institution. The remaining 62% will be paid out 
upon opening. Three trustees to be appointed will be assigned the 38% of 
deposits until liquidation allows payments in full. 

Assignments of deposits obtained by a committee under the origina, 
Plan for reopening will not be used. The depositors will be canvassed again | 

The First National Bank of West New York, N. J., which 
has been operated by a conservator since the banking holiday, 
will re-open under a reorganization plan shortly, according 
to an announcement on July 24. The statement given out 
by the bank, as printed in the ‘Jersey Observer” of the 
same date, follows in part: 

Representatives of the First National Bank of West New York have 
returned from a successful trip to Washington and are pleased to report 
they have finally succeeded in securing official approval of the plan recently 
submitted which was favored over all other plans considered. 

Details of this reorganization involve the formation of a new institution 
and the release of a portion of the deposits will be made available to de- 
positors through the new bank at the earliest possible date, which will be as 
soon as the reorganization is completed. 

Following the initial release additional partial payments will be made 
in the same way from time to time. Under the new banking bill of 1933 
all deposits so released will be eventually guaranteed in accordance with the 
provisions of the Act and the guarantee will apply to all new deposits re- 
ceived. 

NEW YORK STATE. 


Dudley A. Wilson, Chairman of the depositors’ committee 
of the Pelham National Bank of Pelham, N. Y., which has 
been closed since the bank holiday in March, announced on 
July 21 that he had been informed by telephone from the 
office of the Comptroller of the Currency at Washington 
that Warner Pyne, Pelham Manor attorney, had been 
appointed receiver for the bank. Advices from Pelham to 
the New York ‘‘Herald Tribune” added: 


Mr. Pyne is Chairman of the Democratic Town Committee of Pelham 
and has been a resident here for the last ten years. He is a marine attorney, 
with offices at 20 Exchange Place, New York City. The depositors’ com- 
mittee of the closed bank applied for a receiver about a month ago and 
Mr. Wilson expressed himself as greatly pleased with Mr. Pyne’s 
appointment. 


Percival W. Trudeau, Federal conservator of the First 
National Bank of Yonkers, N. Y., resigned his office on 
July 24, according to the advices from that place to the 
New York “‘Times,’”’ which went on to say: 


It is understood that one reason for his resignation was that members 
of the depositors’ reorganization committee felt that he was not in sympathy 
with them. 

The Comptroller of the Currency has not indicated who will be named 
in his place. 

The organization committee has obtained the government's approval of a 
plan to form a new institution, to be known as the First National Bank 
of Yonkers, out of the deposits and assets of the restricted bank. Frank 
Xavier is to be President and Samuel Untermyer, one of the directors. 

The assets of the old bank have a face value of $18,000,000, the deposits 
total nearly $12,000,000 and there are 28,000 depositors. 

Mr. Trudeau was named Vice-President of the older bank July 15, 
last year. He was formerly with the Forman State Bank in Chicago 
and the Equitable Trust Co. in New York. He was appointed conservator 
March 21. 
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Robert R. Rennie, former President of the National City 
Bank of New Rochelle, N. Y., tendered his resignation on 
July 25 as conservator of that institution. He was named 
conservator last March. 

A stockholders’ committee of the bank has been trying to 
organize a new institution under the title of the First National 
Bank, to take over the assets of the old bank. 

Mr. Rennie announced that he would not be connected 
with the new bank if, and when, it is organized. 

The reopening shortly of the Kings Park National Bank 
of Kings Park, L. I., is indicated in the following dispatch 
from that place on July 25 to the New York “Times”: 

Austin Goodier, conservator of the Kings Park National Bank, which 

has been closed since the bank holiday was declared on March 4, returned 
to-day from Washington and reported that the Treasury Department had 
submitted a proposition which, if accepted, would mean the opening of the 
bank within a short time. There are more than 1,000 depositors in the 
bank. 
On Tuesday, July 25, announcement was made of the 
appointment of Louis D. Rossire as Federal Conservator of 
the First National Bank & Trust Co. of Yonkers, N. Y., to 
succeed Percival W. Trudeau. Advices to the New York 
“Times,” reporting his appointment, said: 

Mr. Rossire has been Assistant Vice-President of the bank since October 
1929. Before that he was with the Manufacturers Trust Co. in New York. 
He lives at 18 Gibson Place, Yonkers. 

It is understood that a depositors’ organization committee urged the 
selection of Mr. Rossire. When Mr. Trudeau resigned some members of 
the committee said they felt he had not been sufficiently sympathetic 
with them. This committee is carrying out a plan partly formulated by 
Samuel Untermyer to organize the new First National Bank in Yonkers out 
of the old institution. Frank Xavier is to be President of the new bank and 
Mr. Untermyer a director. 

OHIO. 


Associated Press advices from Columbus, Ohio, on July 22 
stated that a license to reopen on an unrestricted basis had 
been granted the Citizens’ Banking Co. of Weston by Ira J. 
Fulton, State Superintendent of Banks for Ohio, and the 
institution would resume normal operations on Monday of 
this week, July 24. 

We learn from Cleveland, Ohio, advices on July 26 to the 
New York “Evening Post’’ that approximately 11,000 de- 
positors of the former Union Trust Co. and Guardian Trust 
Co. of that city (the liquid assets of which have been taken 
over by the National City Bank of Cleveland) were esti- 
mated to have received on July 25 their first dividends of the 
funds tied up in the two institutions. The dispatch con- 
tinued: 

There is around $53,000,000 to be paid out by the two banks, Guardian 
depositors receiving 20% and the Union 35%. Checks had previously been 
mailed to depositors whose accounts were under $100. 

The dividend checks made quite a spurt in the local retail trade, mer- 
chants saying they were experiencing the best Tuesday's business for several 
months. A number reported considerable payments on past due accounts. 

The Willard United Bank of Willard, Ohio, a newly or- 
ganized institution which succeeds the Home Savings & 
Banking Co. and the Commercial Banking Co. of that 
place, which were not licensed after the banking holiday, 
opened for business on July 22. Willard advices, printed 
in the Toledo ‘“‘Blade,’’ from which this is learnt, further- 
more said: 

Terms for opening of the new institution provide for the immediate release 
of 10% of the deposits of the two old banks, a dividend amounting to 
approximately $200,000. 

J. E. Wise is President of the Willard United. Other officers are R. O. 
Brown, Vice-President and Cashier, and J. B. Vail, J. D. McMorris and 
John Wallace, Assistant Cashiers. 

OKLAHOMA. 

That the First National Bank of Kingfisher, Okla., had 
closed on July 20 was reported in a dispatch by the Associated 
Press from that place on the date named, which said: 


J. A. Carlberg, President of the First National Bank of Kingfisher 
which failed to open its doors Thursday, (July 20) said Thursday night 
that a State bank examiner had been called in to check up on the bank’s 
condition. He declined to comment on the closing, but said he believed 
the bank would reopen soon. . 

There was no word from his son, Leland R. Carlberg, Cashier, who is 
alleged to have left a message at the bank and to have been absent from 
the city Thursday. Contents of the message were not divulged. 


: OREGON. 

Closing of the Glendale State Bank of Glendale, Ore., on 
July 17 is indicated in the following taken from the Port- 
land “Oregonian” of July 18: 

Glendale State Bank, Glendale, Ore., which has been operati m 
restricted basis since the banking holidays, was turned over centetiiag 
(July 17) to the State Banking Department for liquidation. Saturday 
(July 15) the bank was authorized to pay a 20% dividend to its savings 
depositors, which made 30% authorized in this department and 10% in 
its commercial department. The bank has transferred its unrestricted 
deposits to the Grants Pass & Josephine Bank (Grants Pass). 
to be liquidated aggregate about $69,000. 

‘ PENNSYLVANIA. 

Early resumption of business of the Union National Bank 
of Carnegie, Pa., is indicated in the following taken from the 
Pittsburgh “‘Post Gazette” of July 25: 


Deposits 
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Reopening of the Union National Bank of Carnegie is likely within a 
short time, F. C. Hooper, Cashier, said upon his return yesterday from 
conferences with bank officials in Washington. 

Details of a plan for reopening and the payment of depositors in full 
have been completed, Hooper stated, and official approval from the 
Comptroller of the Currency is awaited. 


WISCONSIN. 

Plans for the reorganization of the closed City National 
Bank of Oshkosh, Wis., were made at a joint meeting of 
depositors and stockholders of the institution held July 19, 
according to advices from Oshkosh on that date to the Mil- 
waukee ‘‘Sentinel,’”’ which continuing said: 

Details of the re-organization were presented to the huge crowd in 
attendance by former District Attorney Frank B. Keefe who has been 
active in the campaign to re-open the institution which closed Jan. 5. 
He presented an optimistic picture of the conditions of the bank and out- 
lined a plan calculated to save the institution for Oshkosh. 

He suggested that depositors pledge at least 20% of their funds in the 
closed bank to stock in the new institution to be known as the City National 
Bank of Oshkosh. Capitalization of the new bank would be $200,000, with 
$50,000 surplus, he said. 

Reorganization, Mr. Keefe announced, would be under the new banking 
laws which exempt stockholders from the double liability feature of bank 
stock and in which deposits would be guaranteed by the Federal Govern- 
ment. 

He predicted a complete reorganization of the institution with Dr. C. J. 
Combs and O. J. Hardy as the only former directors who would continue 
in office. 

Others whom he said have been approved by the banking department 
as prospective directors included A. A. Abraham, F. M. Spellman, County 
Judge D.E McDonald and F. B. Keefe. Hesaid former President Albert T. 
Hennig would not head the institution. 

In describing the incidents that led to the closing of the city’s second 
largest bank in last winter’s hectic banking days, Mr. Keefe said loans 
had been made from the bank that never should have been made. He said 
some of the borrowers obtained loans on false statements and “‘should 
be behind the bars.”’ 

“In due course,” he predicted, “it may be that the guilty parties may 
be asked to report.”’ 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 
Arrangements were made July 22 for the sale of a } New 

York Curb Exchange membership at $50,000, unc 

from the last previous transaction. 








——o—— 2 
The New York Cotton Exchange membership of Benja- 
min O. Jacobsen was sold July 22 to Charles Hayden, for 
another, for $22,000, off $200 from the last previous sale. 


—— ee 
Arrangements were made July 21 for the sale of a member- 
ship on Commodity Exchange, Inc., as follows: Frederick 
Lewisohn to Herman N. Scheer, for another, $6,000. 


——_@e—— 

A membership on the Chicago Board of Trade was sold 
July 22 for $10,000, off $3,500 from the previous sale and 
off $6,000 from the highest price of this year. 


—~o—— 

Arrangements were completed for the sale of two mem- 
berships in The Chicago Stock Exchange for $7,500, down 
$1,500 from the last previous sale. The first sale was made 
July 20 and the second, July 21. 


_——eo-——- 

Stockholders of the County Trust Co., of New York, 
voiced unanimous approval of plans to merge the Lawyers 
Trust Co. into their own institution at a special meeting 
held in the Empire State office, Empire State Building, 
July 27, it is announced by Alfred E. Smith, Chairman of 
the board of directors. This supplements similar action 
taken by the stockholders of the Lawyers Trust Co. of 
July 25. The announcement continued: 

Orie R. Kelly, President, informed the stockholders’ meeting that the 
consolidation has been officially approved by the Federal Reserve Board 
and that the merged institution will retain the County Trust Co’s mem- 
bership in the Federal Reserve System. 

Under the title of Lawyers County Trust Co. the consolidation will 
become effective with the opening for business on Tuesday, Aug. 1. 
Alfred E. Smith and Orie R. Kelly will retain their positions with the 
merged bank. Six former directors of Lawyers Trust Co. will become 
members of the board of the Lawyers County Trust Co. They are: 
Lucius H. Beers, Philip S. Dean, Albert W. Haigh, Charles F. Noyes, 
Walter E. Sachs and Henry R. Barrett. Other directors of the merged 
institution who were formerly on the board of the County Trust Co. 
are: Vincent Astor, John J. Broderick, Peter J. Carey, Howard 8. Cull- 
man, William H. English, Albert T. Johnston, Edward J. Kelly, Orie 
R. Kelly, William F. Kenny, Ralph W. Long, Daniel J. Mooney, Kenneth 
O'Brien, Stuart B. Plante, Aaron Rabinowitz, John J. Raskob, Daniel 
L. Reardon, Louis F. Rothschild, Parry D. Saylor and Alfred E. Smith. 

The main office of the bank will be located at 160 Broadway. Other 
offices will be maintained at the Empire State Building, 14th St. and 
Eighth Ave. and 44 Court St., Brooklyn. 


A previous reference to the merger appeared in our issue of 
July 15, page 438. 


; pimneeiduibabittie 

Newburgh Savings Bank at Newburgh, N. Y., acquired 
on July 22 the business of the Cornwall Savings Bank at Corn- 
wall, N. Y., the acquisition being at the suggestion of the 
trustees of the latter institution. The “Wall Street Journal’”’ 


of July 26, from which this is learnt, continuing, said: 
The two savings banks were comparatively close to one another and it 
was felt that one institution could handle the savings business in that 
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section. Newburgh Savings Bank has deposits of approximately $27 ,750,- 
000 and the Cornwall bank about $900,000. The change gives New York 
State 138 mutual savings banks. 

—_@——__ 


A charter was granted on July 19 by the Comptroller of 
the Currency to the First National Bank of Rockland, Rock- 
land, Me. The new institution, which succeeds the Rock- 
land National Bank, is capitalized at $250,000, consisting of 
$125,000 preferred and $125,000 common stock. Homer E. 
Robinson is President and Jos. Emery, Cashier, of the new 
institution. 





——@————— 


Distribution of $744,288.16 to depositors in the savings de- 
partment and of $248,689.36 to depositors in the commercial 
department of fhe City Bank & Trust Co. of Hartford, Conn. 
(excluding deposits not in excess of $100, payment of which 
has been made or provided for), began Monday of this week, 
July 24, as a result of an order passed last week by Judge 
Ernest A. Inglis of the Superior Court on the application of 
Howard W. Alcorn, receiver of the institution. The dividend, 
the third ordered during the receivership, amounts to 5% in 
the savings department to 6% in the commercial department, 
and makes the total paid in those departments 30% and 467%, 
respectively. The Hartford “Courant” of July 20, from 
which the above information is obtained, furthermore said: 


Mr. Alcorn, who appeared before the Court in a brief hearing, said there 
is enough cash on hand now to pay a larger dividend, but because it takes two 
weeks to compute the dividends he said he believed the surplus cash should 
be held until the next dividend payment. 

When the bank was closed early in 1932 the savings deposits totaled $14,- 
867,000 and the commercial deposits $3,459,000. 

Our last reference to the affairs of the City Bank & Trust 
Co., which closed Jan. 2 1932, appeared in our April 1 1933 


issue, page 2179. 
—— Qe 

Philadelphia advices, on July 24, to the New York “Times,” 
stated that Walter Gabell, former President of the closed 
Northern Central Trust Co. of Philadelphia, had been held in 
$7,500 bail for court on that day for the alleged embezzlement 
of $36,000 of the bank’s funds. We quote in part from the 
dispatch as follows: 

Witnesses testified that in 1929 Gabell sold $200,000 worth of bank stock 
at $34 a share and turned over only $164,000 to the bank. The remaining 
$36,000 is alleged to have gone into the bank President’s account. 

Astonished at some of the testimony during a tempestuous hearing, Magis- 


trate Dennis F. Fitzgerald explained at one point: 
“Great Caesar! Didn’t the directors do any directing ?’’ 


The Northern Central Trust Co. was closed Sept. 28 1931, 
as noted in our issue of Oct. 3 of that year, page 2209. Our 
last reference to its affairs appeared in our issue of Oct. 2 


last, page 2778. 
——_e—_ 

According to the Philadelphia “Ledger” of July 18, an- 
nouncement was made on July 17 by Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, that depositors 
of the Olney Bank & Trust Co. of Philadelphia will receive a 
5% dividend on or before Aug. 15 next, which will amount to 
approximately $183,000. The 25,000 depositors in the bank 
have previously received two payments of 10% each, the first 
on March 17 1932, and the second on Aug. 31 1932, it was 
stated. 

—_e—— 

Stockholders of the Potter Title & Trust Co. of Pittsburgh, 
Pa., at a special meeting, held recently, approved a reduction 
in the par value of the capital stock from $100 a share to 
$20 a share, and the exchange of five new shares for one old 
share. In reporting the matter, the Pittsburgh “Post- 
Gazette” of July 13 went on to say: 

An adjourned meeting will be held Sept. 7 for action on increasing the 
capital stock from $500,000 to $1,000,000. Such approval is expected, and 
stockholders will be offered, on an as, if and when issued basis, the right to 
subscribe to one new share for each share held at $30. This will have the 
effect of not only increasing capital stock to $1,000,000, but it will add 


$250,000 to surplus. 
—oe—- 


We learn from the Philadelphia “Ledger” of July 22, that 
Dr. William D. Gordon, State Secretary of Banking for 
Pennsylvania, the previous day announced payments of divi- 
dends to the depositors of two closed banks, namely the 
Citizens’ Bank of Barnesboro and the Ickesburg State Bank 
at Ickesburg. The “Ledger” said: 

The Citizens’ Bank of Barnesboro will pay 5% on Aug. 3. The bank has 
previously made a payment of 19%, on April 23 1932. Depositors in the 
Ickesburg State Bank will receive a payment of 5%, also on Aug. 3. This 
is the fifth payment, the four previous instalments totaling 75%. 

—-@e—— 

Effective July 4 1933, The First National Bank of Sewick- 
ley, Pa., with capital of $100,000, was placed in voluntary 
liquidation. The institution was succeeded by the First Na- 


tional Bank in Sewickley. 
—o—— 
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The Davis National Bank of Piedmont, West Va., was 
placed in voluntary liquidation on July 15 1933. The institu- 
tion, which was capitalized at $50,000, was taken over by 
The First National Bank of Piedmont. 

—_@e——— 

Leland Windsor, Vice-President of the Central National 
Bank & Trust Co. of Des Moines, Iowa, died suddenly of 
heart disease on July 23 while on a vacation at Lake Okoboji. 
Mr. Windsor, who had lived all his life in Des Moines and 
was active in banking circles, had been connected with the 
Central National Bank & Trust Co. for the past 18 years. 
He was 64 years of age. 

———— = 


A Lincoln, Neb., dispatch by the Associated Press on 
July 19 reported that depositors of the following closed 
Nebraska banks had received dividends according to an 
announcement by, the State Banking Department on that 
date: 

Bank of Douglas, 5% dividend, amounting to $6,081, bringing amount 
returned to 65%, or $79,063. 


Farmers & Merchants State Bank, McCook, 6% dividend, amounting to 
$14,655, bringing the amount returned to 51%, or $124,572. 


—_——@e—— 


An additional dividend of 20%, bringing the total thus far 
to 45%, was to be paid July 19 to depositors of the First 
National Bank of Washington, Mo., which closed Nov. 17 last, 
according to the St. Louis “Globe-Democrat” of July 19, 
which also said: 


Joseph F. Holland, receiver for the bank, said last night the new dividend 
would amount to $128,897.97, and would bring the total payment to $290,- 
021.35. 

When the bank closed its doors last fall there was $672,870 on deposit. 

Holders of the bank’s stock have paid Holland $25,000, covering the full 
amount of the usual assessment. Thus they suffered a total loss of $50,000, 
as the stock is rendered worthless by liquidation. 


—e-——_ 

At a meeting of the Directors on July 21 of the Merchants’ 
State Bank of Humboldt, Tenn., A. R. Dodson resigned as 
President of the institution and L. R. Campbell was named 
President in his stead, according to a dispatch from Hum- 
boldt, printed in the Memphis “Appeal.” Mr. Dodson, who 
continues as a Director, had served as Cashier and President 
of the Merchants’ State Bank for 46 years, and is the only 
survivor of the original stockholders of the institution, which 
was established in 1887. He has served as President of the 
Tennessee Bankers’ Association and as a member of the 
council of the American Bankers’ Association, it was stated. 

—@e—— 


Judge George W. Tiedeman has been elected Chairman of 
the Board of Directors of the Liberty National Bank & 
Trust Co. of Savannah, Ga., succeeding Major Henry Blun. 
At the same time T. M. Cunningham of the law firm of 
Lawton & Cunningham, was elected a member of the board. 
A Savannah dispatch on July 22, appearing in the Atlanta 
“Constitution,” in noting the above also said: 


Judge Tiedeman, who for many years has served as Chairman of the 
Board of the Georgia State Savings Association, will retire from that 


position. 

According to a previous Savannah dispatch (July 20), 
printed in the “Constitution,” James P. Houlihan, President 
of the Liberty National Bank & Trust Co., had been dis- 
suaded from an announced desire to resign and would continue 
as President.. This dispatch also stated that E. A. Stubbs 
had been appointed a Vice-President of the institution. 

—_—-— ? 

On July 18 the Comptroller of the Currency granted a 
charter to The First National Bank of Jefferson Parish at 
Gretna, La. The new bank, which succeeds the Gretna Trust 
& Savings Bank, is capitalized at $180,000, of which $100,000 
is preferred stock and $80,000 common stock. T. G. Nichol- 
son and W. R. White are President and Cashier, respectively, 
of the new organization. 

——e——_ 

The First National Bank of Mt. Calm, Tex., capitalized at 
$50,000, went into voluntary liquidation on July 17 1933. It 
has been succeeded by The First National Bank in Mt. Calm. 

oo 

The appointment of Frank E. Hood and J. Frank Jungman 
as Vice-Presidents and directors of the Citizens’ State Bank 
of Houston, Tex., was announced on July 12 by W. H. Irvin, 
President of the institution. The Houston “Post” of July 13, 
from which this is learnt, had the following to say regarding 
the careers of Mr. Hood and Mr. Jungman: 

Mr. Hood, who is well known in financial circles throughout this section 
of the State, has served as a Houston bank official for the past 15 years. 


He held the post of Cashier with the old Gulf State Bank, which in 1928 
consolidated with the Guaranty Trust Co. and became the City Bank & Trust 
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Co. At that time he was named Vice-President and placed on the Board of 
Directors and served the institution in that capacity until his recent resigna- 
tion to accept his new post. 

Mr. Jungman was graduated from Rice Institute in 1920 and served as first 
Treasurer and second President of the school’s student association. For the 
past six years he has been associated as representative of Anderson, Clayton & 
Co., assigned to its offices in Mexico City, in the capacity of Vice- President, 
General Manager and director of Algodones Sociedad Anonima, an operative 
subsidiary of the firm, engaged in finance, cotton merchandising and cotton 
gin and oil mill operation. 


—_ e-——_ 

D. Porter Dunlap, of the bank relations department of 
the Bank of America National Trust & Savings Association 
(head office San Francisco) has been appointed Assistant 
Vice-President of the institution, it was announced to-day. 
Mr. Dunlap joined the Bank of America organization in 1929. 
Prior to his association with the Bank of America, Mr. Dun- 
lap was an officer of the American Trust Co. of San Fran- 
cisco, having entered that institution after extensive service 
with the United States Treasury Department. His first 
banking experience was with the National City Bank of New 
York. He is a graduate of Stanford University. 

Through his contact work throughout the Western and 
Pacific Northwestern States, Mr. Dunlap has a particularly 
wide acquaintanceship in banking circles and is regarded as 
one of the best known of the younger bankers of San Fran- 
cisco. 

— oe—— 

H. A. Stevenson has succeeded F. H. Dickinson as General 
Manager of the Barclays Bank (Canada), Ltd., of Montreal. 
The change was announced by Sir Robert Bordan, President 
of the institution, as follows: 


F. H. Dickinson, who has occupied the office of General Manager during 
the past three years, has completed his term of service and is returning to 
England, where he will resume his connection with Barclays Bank, Ltd. He 
takes with him the appreciation and good wishes of the directors. 

He is succeeded as General Manager by H. A. Stevenson, who has had a 
long and valuable experience as a banker. During the past five years Mr. 
Stevenson has been the representative of Barclays Bank, Ltd., in Buenos Aires 
for the Argentine and other parts of South America. 


inshlahtiiiiaes 

A summary of the figures given in the statement of ac- 
counts of the Midland Bank, Ltd., of London, as of Juna 30 
1933, as compared with the position shown by the bank on 
Dec. 31 1932 and June 30 1932, respectively, shows: 





* Ltabiluttes— June 30 1932. Dec. 31 1932. June 30 1933. 
men —- een enw cwcncecececccoce ry a ease £14,248,012 
We WEB scbk ie daus saecdcntevase ,500, 11,500,000 11,500, 
Current, deposit and other accounts — 
) Gneluding profit balance) ......_..-- 383,179,078 420,997,244 425,102,158 
Acceptances and confirmed credits on 

account of customers...........-... 6,748,759 10,669,817 8,613,643 
Engagements on account of customers. - 5,437,909 4,942,906 5,028 ,854 

PON £421,113,758 £462,357,979 £464,492,667 
Coin, bank notes and balances with the 
» Bank of England. -_..............-. £40,407,197 £43,007,981 £38,714,761 
Balances with and cheques in course of 

collection on other banks in Great 
¥ Britain and Ireland._.............. 11,485,976 14,348,542 13,705,554 
Money at call and short notice.......-. 17,892,453 20,596,690 15,837,034 
ae Dive hah oviéeeneceumeen 6 47, 328 93,065,351 113,534,408 
BPO. dé cecdsectnksccdavacs 7,042 86,505,644 76,013,729 
Advances to customers and other accts_ 187° ian 929 170,421,074 174,290,747 
— of customers for acceptances, 

credits and engagements... 12,186,668 15,612,723 13,642,497 

‘Sask pee itis a ueiainemmerhs 9,631,634 626,535 9,607,813 
Other properties and work in progress for 

extension of the business___.._.._.-.- 1,146,470 1,079,597 1,052,282 
Shares in Yorkshire Penny Bank, Ltd.__ 750,000 750,000 750,000 
Capital, reserve and undivided profits of: } 

Be Banking Co., Ltd........... 

The Clydesdale Bank, Ltd_.._..-.-- 7,294,061 7,343,842 7,343,842 

North of Scotland Bank, Ltd__..-_-- 


Midland Bank Executor & Tr.Co., Ltd. 





£421,113,758 £462,357,979 £464,492,667 
—_@e—— 

The annual report of the Standard Bank of South Africa 
(head office London), covering the fiscal year ended March 
31 1933, and presented to the proprietors at their 120th 
ordinary meeting on July 26, has just come to hand. The 
statement shows net profits for the twelve months (after 
payment of all expenses, providing for all bad and doubtful 
debts, loss in exchange, and rebating current bills) of £429,- 
336, which when added to £150,064, representing the balance 
to credit of profit and loss brought forward from the pre- 
ceding fiscal year, made £579,400 available for distribution. 
Out of this sum, the report tells us, an interim dividend at 
the rate of 10% per annum (subject to income tax) for the 
half year ended Sept. 30 1932, calling for £125,000, was paid, 
and £75,000 credited to bank premises account, leaving a 
balance of £379,400. This amount the Directors recommended 
be appropriated as follows: £100,000 to officers’ pension 
fund, and £125,000 to pay a dividend of 5s. per share on 
500,000 shares (being at the rate of 10% per annum), subject 
to income tax, making a total distribution for the year at 
the rate of 10%, leaving a balance of £154,400 to be carried 
forward to the current year’s profit and loss account. Total 
resources of the Standard Bank of South Africa, Ltd., are 
shown in the statement as £66,996,985, and its paidup capital 
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as £2.500,000, with reserve fund of like amount. The institu- 
tion was established in 1862. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Stock market movements have been somewhat irregular 
during the greater part of the present week though, on the 
whole, the trend of prices has been toward higher levels. 
There was some confusion on Monday due to the change in 
trading hours from 10 to 3 to 12 to 3 in order to permit the 
staffs of brokerage houses to catch up with the avalanche 
of orders that flowed into the commission houses during the 
frenzied trading of the previous week. On Tuesday trading 
hours were changed to 11 a. m. to 2 p. m. Owing to the 
shortened trading period, the volume of business was much 
smaller though the dealings continued heavy throughout the 
week. Considerable liquidation was in evidence from time 
to time, but this, as a rule, was quickly absorbed as the 
market continued to move ahead. Toward the end of the 
week, motor shares, industrials and the alcohol stocks were 
in demand. Gold mining shares were active at higher prices 
during the fore part of the week, but broke sharply on 
Thursday following reports that the 1uling of the Attorney 
General would not permit the export of smelted gold ore. 
Alcohol stocks again moved ahead and steel shares showed 
good recovery. Call money renewed at 1% on Monday and 
continued unchanged at that rate throughout the week. 

Erratic and narrow price movements characterized the 
trading on the Exchange during the two-hour session on 
Saturday. The market was very active, and while there was 
a large amount of liquidation in evidence, it was readily 
absorbed as the day progressed. In the final half hour a 
brisk rally got under way which held until the close and 
boosted many popular issues to higher levels. The gains 
were not large, however, as the changes were much narrower 
than during the preceding session. In the railroad group, 
Northern Pacific was down about 4 points on a bunched 
block of about 3,000 shares, New York Central gained 2 
points in the early trading and then slipped back over 4 
points while Pennsylvania was well supported and continued 
to move upward throughout the session. Industrial shares 
were weak and there were a number of sharp recessions 
among the more active members of this section. The turn- 
over was particularly heavy for the half-day session and the 
ticker was 8 minutes late. Among the losses at the close 
were Allied Chemical & Dye, 2 points to 113, American 
Locomotive, 3% points to 21, American Tobacco (5), 3 
points to 7614, American Water Works, 7 points to 24%, 
Auburn Auto, 3% points to 461%, J. 1. Case, 51% points to 
721%, Columbian Carbon, 3% points to 47%, Eastman 
Kodak, 3 points to 6714, General Railway Signal, 51% points 
to 3214, Hercules Powder, 7 points to 40, Norfolk & Western, 
9 points to 146, Homestake Mining, 30 points to 200, Southern 
Railway, 4 points to 2334, Ward Baking, 3%% points to 305%, 
and Standard Gas & Electric pref. (6), 4 points to 43. 

All sections of the list moved forward on Monday, the 
violent selling wave that dominated the market coming to 
an end as the trend turned upward. The session opened at 
12 o’clock and ‘closed at 3 o’clock in accordance with the 
announcement on Saturday of the Board of Governors of 
the New York Stock Exchange, the short trading period 
being adopted in order to relieve the extra bookkeeping that 
has been put on the clerical staffs of the commission houses. 
The market was active from the beginning and the gains 
continued throughout the day. In some of the more popular 
issues the advances ranged up to about 10 points, while in 
other issues the improvement showed gains up to 4 points. 
The total turnover for the 3 hours was 3,415,350 shares. 
After the first half hour there was considerable new buying 
among such pivotal stocks as United States Steel, Amer. 
Tel. & Tel., American Can and General Motors. All the 
liquor issues improved and a large number of miscellaneous 
shares attracted considerable speculative attention. The 
gains for the day included among others Air Reduction 4% 
points to 86, Alaska Juneau 4% points to 27%, American 
Car & Foundry pref..6 points to 41, American Locomotive 
4% points to 25%, Auburn Auto 8 points to 544%, Bethle- 
hem Steel 54% points to 3754, Canada Dry Ginger Ale 5% 
points to 2914, Celanese Corp. 8% points to 35, Cerro de 
Pasco 75% points to 324%, Crown Cork & Seal 4% points to 
4314, Delaware, Lackawanna & Western 5 points to 32, 
duPont 4% points to 7134, General Railway Signal 4% 
points to 37, Hazel Atlas Glass 5 points to 7144, Homestake 
Mining Co. 30 points to 230, Industrial Rayon 9% points to 
62, Jones & Laughlin pref. 6 points to 84, Libbey Owens 
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Glass 5 points to 28, National Distilleries 10 points to 78, 
New York Central 414 points to 4334, New Haven pref. 10% 
points to 40, United States Industrial Aleohol 7 points to 
531%, Western Union Telegraph 6% points to 627% and Wil- 
son & Co. pref. 6% points to 5634. 

On Tuesday, the early trading was steady with the ad- 
vances slightly in excess of the recessions, but around 2 o’clock 
the market suffered a sharp setback when fresh selling de- 
veloped and many of the market leaders lost part of their 
morning gains. Some support was apparent from time to 
time, but it made little impression on the prices at the close 
which, in many instances, were from 1 to 2 or more points 
below the early tops. The range of prices, however, was 
extremely narrow, though there were a few active stocks 
that showed modest gains. These included such prominent 
issues as Air Reduction, 2% points to 8814; American Beet 
Sugar pref., 534 points to 451%; American Car Foundry pref., 
2 points to 43; American Snuff pref., 31% points to 112; 
American Type Foundry pref., 51% points to 281%; Brooklyn 
Union Gas, 3% points to 83; Mengel & Co. pref., 4% points 
to 4614; New York & Harlem, 4 points to 129; Pure Oil 
pref., 334 points to 57; Union Bag & Paper Co., 4 points to 
40%, and Vulcan Detinning, 31% points to 49. 

Stocks moved higher on Wednesday, and while the volume 
of trading was somewhat smaller, the gains ranged up to four 
or more points. The advances were due largely to short 
covering and new buying. General Motors was particularly 
active, the big jump in earnings stimulating interest all 
through the motor group. United States Steel was weak at 
the start, but subsequently regained part of its loss. The 
turnover was 2,039,572 shares and about 748 separate issues 
were traded in, the reduction in volume being due, in a 
measure, to the shorter trading period. The market ran 
into some selling shortly after the opening and trading sim- 
mered down for a brief period, but again moved forward 
under the guidance of the motor issues. Gold mining stocks 
also were in demand and showed good gains. The advances 
for the day included among others Air Reduction, 134 
points to 90; Alaska Juneau, 27% points to 2834; American 
Chain pref., 334 points to 22; American Water Works, 354 
points to 30144; Canada Dry Ginger Ale, 454 points to 
29%; J. I. Case, 434 points to 6934; Chrysler Corp., 34% 
points to 3334; Commercial Solvents, 344 points to 3334; 
Detroit Edison, 3 points to 83; Eastman Kodak, 2 points 
to 77; Sun Oil pref., 2 points to 103; Western Union Tele- 
graph, 3% points to 6274, and Worthington Pump, 24 
points to 2614. 

The stock market again moved forward on Thursday 
with railroad shares, wet stocks and industrial issues leading 
the upward swing. United States Steel advanced a point 
or more in the early trading, slowed up and closed at 58, 
with a net gain of 244 points. Bethlehem Steel jumped 
5\% points to 43% following the announcement that the 
Government would soon pass out some new shipbuilding. 
Gold mining shares broke sharply on reports that the 
Attorney-General’s ruling would not permit the export’ of 
smelted gold ore. This break induced considerabie selling 
for a brief period, though the market quickly picked up 
and continued strong to the end. The brisk demand for 
railroad shares was due largely to the excellent showing of 
June earnings now being announced. Among the note- 
worthy gains were such active stocks as American Beet 
Sugar pref., 4 points to 4514, Auburn Auto, 334 points to 
59, J. I. Case Co., 31% points to 7314, Curtis Publishing Co., 
3% points to 50144, Devoe & Raynolds A, 74% points to 32\, 
Illinois Centrai pref., 8 points to 60, International Business 
Machines (6), 4 points to 140, Jones & Laughlin, 434 points 
to 8014, New York Chicago & St. Louis, 434 points to 24%, 
Phoenix Hose pref., 5 points to 50, Wilson & Co. pref., 
5 points to 57144, Union Paecifie (6), 14% points to 113%, 
Montesano (1%), 434 points to 58, and Columbian Carbon, 
21% points to 54%. 

The Board of Governors of the New York Stock Exchange 
decided on Friday to return to the regular 10 to 3 sessions, 
five days a week, beginning Monday, July 31. The Satur- 
day sessions will be omitted until Labor day. Trading sim- 
mered down and the market turned dull during most of 
the session; while there was little progress upward, there 
was also very little change on the down side. The heaviness 
was limited to a few scattered stocks and most of the list 
moved within very narrow limits. Gold shares were heavy 
during most of the session and the Jiquor issues which have 
been the most active of the market leaders were somewhat 
eonfused and uncertain. Among the changes on the side 
of the decline were American Can, 2 points to 85; Atchison 
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pref., 254 points to 6714; Auburn Auto, 2% points to 551%; 
Bethlehem Steel, 23¢ points to 4014; J. I. Case Co., 3% 
points to 40; Corn Products pref., 234 points to 129; Good- 
rich pref., 414 points to 41; Ingersoll Rand, 3 points to 55%; 
Johns Manville, 8% points to 9614; Laclede Gas, 6 points 
to 65 and Western Union Telegraph, 2 Ys points to 60%. 
The market was firm at the close with prices slightly above 
the day’s lows. 


TRANSACTIONS AT THE NEW YORK STOCK 



































EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 

Stocks, Ratiroad State, Untea Total 

Week Ended | Number of | and Miscell.|Muntcipal &| States Bond 

July 28 1933. Shares . Bonds. For'n Bonds. Bonds. Sales. 
Saturday... ___ 4,224,070] $7,714,000] $2,262, $474,000] $10,450,000 
Monday----__- 3,415,350] 7:798,000| 2.751.000! 343,000] ,.10;892,000 
| aie 03,538,350]  81622,000] 2,914,000 412,000] | 11,948,000 
Wednesday __--| 62/039,572| 6.001; 21435, 474.400| 8,910,400 
Thursday .____- 02,461,610] 8.335.000] 2.754. 437,000] 11,526,000 
ge PR 61,390,555} 6,478,000] 2.471, 2,826,000] 11,775,000 
Total _..____ 17,069,507! $44,948,000! $15,587,000! $4,966,400! $65,501,400 

Sales at Week Ended July 28. Jan. 1 to July 28. 
New York Stock 

Exchange. 1933. | 1932. 1933. | 1982. 
Stocks—No. of shares.| 17,069,507] 9,949,547} 458,045,309] 198,776,356 
Government bonds...| $4,966,400] $13,312, $279,457,400|  $445,546,050 
State & foreign bonds.| 15,587. 15,540,500] 464,903,500] 456,879,100 
Railroad & mise. bonds| 44,948,000] 39,388,000] 1,338,895,900| 870,334,500 








$65,501,400! $68,240,500' $2,083,256,800! $1,772,759,650 
P a Exchange open from 12 m. to 3 p. m. 0} Exchange open from 11 a. m. to 
Dp. m. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























ww, Boston. Philadelphia. Baltimore. 

July 28 1933 Shares. |Bond Sales.| Shares. | Bond Sales Shares. |Bond Sales 
Saturday .....-.- 65,060 $1, 47,706, -..... Brit: ‘scmahe 
Monday ......... 68,985) -..... y 000) 2,291 $400 

Des esuwse 59,488 ------| 42,714 1, 2,561 6,600 
Wednesday - .-.-- 37,768 2,000} 22,500 6, Zoe Sebeee 
Thursday -......- 40,263 4,000} 24,134 6,000 3,193 9,600 
PUG conc ouce 9,595 12,000 4 ol comune 2,718 3,000 

3 re peers 271,159 — yet 178,274; $16,000} 14,458! $19,600 
Prev. wk. revised.! 543,833 398,919! $15,500! 25,4081 $24,000 














COURSE OF BANK CLEARINGS. 

Bank clearings continue to show substantial gains reflect- 
ing the improvement in trade. This is the eighth week in 
succession that our bank clearings totals have registered a 
gain, when compared with a year ago. Nine of the largest 
cities out of 12 report increases as compared with a year ago. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that 
for the week ended to-day (Saturday, July 29) bank ex- 
changes for all the cities of the United States from which 
it is possible to obtain weekly returns will be 30.1% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,280,646,815, against $4,058,421,020 for 
the same week in 1932. At this center there is a gain for 
the five days ended Friday of 49.4%. Our comparative 
summary for the week follows: 























Clearings—Returns by Telegraph. Per 
Week Ending July 29. 1933. 1932. Cent. 

pg RR at I Ss oS $2,912,568,753 | $1,949,516,373 | +49.4 
Cn ncnnes anbsnabohaaiaar adn 190,601,660 139,624,969 | +36. 
EE 6 onansacaneese dada’ dnd 194,000,000 199,000,000 —2.5 
BE ta sdemmabqnaksckeqansetaune 163,000,000 141,000,000 15.6 
Ro = cand eneceoundgqgeeebuune 58,521,224 50,567,770 15.7 
Pt Ri decakatcnenhowsadnenautatus 52,300,000 9,400, +32.7 
tan donondane decal 80,072,000 67,759,000 | +18.2 
PE Gn io acctccdecredsdabonsec .No longer will |report clearings. 
TS cicsmunnanan ica tpn uliey 69,993,222 57,496,974 | +21.7 
BENE hb duncodcustecondandeawbaee 44,052,036 45,196,769 —2.5 
Si eddenbkaeenagigutiene 58,699,873 52,243,950 | +12.4 
DD: tc. cchigiesavhequeseoune a 31,333,160 39,414,401. | —20.5 
PT SE ol ccebninitdactanneaeews 22,076,000 19,536,283 | +13.0 

Twelve cities, 5 days.-....-...----- $3,877,217,928 | $2,800,756,489 | +38.4 
Other cities, 5 days.-.-..---..--.----- 523,321,085 474,789,080 | +10.2 

Total all cities, 5 days-......-----.-- $4,400,539,013 | $3,275,545,579 | +34.3 
Be 8 Oe. i. ca huenaneunaseeain 880,107,802 782,875,441 | +124 

Total all cities for week .....-------- $5,280,646,815 | $4,058,421,020 ' +30.1 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended July 22. For 
that week there is an increase of 51.3%, the aggregate of 
clearings for the whole country being $5,972,168,750, against 
$3,945,990,045 in the same week in 1932. Outside of this 
city the increase is 16.4%, the bank clearings at this center 
recording a gain of 76.8%. All of the Federal Reserve 


districts contributed to the increase except the Richmond 
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July 29 1933 
District. We group the cities according to the Federal eis Sty 
Reserve districts in which they are located and from this Cuan a~ Ended . 
. . os . * . Inc. or 
it appears that in the New York Reserve District, including 1988. 1908. | 7! | 1981. 1930. 
this city, there is an expansion of 74.2%, in the Boston - =" - - 
Reserve District of 32.0%, and in the Philadelphia Reserve usgrenth Feder ct Ch a6o- on offi 
District, 4.5%. In the Cleveland Reserve District there is i ae 346'003| —5. 524° 564,574 
an increase of 1.7%, but in the Richmond Reserve District } seen pete aoe y= —21.2} 121,314,709 172,161-316 
decrease of 11.3% appears, while the Atlanta Reserve _Lansing_.___- 2,232,902] —70.2| 2,380,071] 2,926,569 
Mote hs : . Re Ind.-Ft. Wayne. 843.759] —41. 1,329.8 2'442°946 
District has a gain of 24.5%. In the Chicago serve Indianapolis. 0.687:000 +44 14/648,000 18,629,000 
MH ; j i ut ooo * ae « ’ ’ , 
District the totals are larger by 31.2%, in the St. Louis oho 2,930,167] —-s.4| dions’sos| 4°247°784 
Reserve District by 26.2% and in the Minneapolis Reserve dente no A ae +12 39,301,582 YoY, 
District by 44.6%. The Kansas City Reserve District Des Molnes--. 4,953,934 +6.3| 5,223,278] 6,805,859 
. ° 4 oux ty... ° . o ° ® , * 
records a gain of 14.6%, the Dallas Reserve District of a en detenae - + A ray 
+ ; ; ily, , - ° ’ 89 Ba . 
26.7%, and the San Francisco Reserve District of 4.9%. ay alee BP i108 baal dann 31n'tgabee] 5en’si9 368 
In the following we furnish a summary of Federal Reserve Decatur eas 94 ‘ 384,187 $28.8 9 354.229 1.107.405 
districts: Rockford... "366,390| +62.7| 1,360,033] 2,459,056 
SUMMARY OF BANK CLEARINGS, Springfield... 1,464,288] —21.4]  2/282,174| 2,960,559 
Total (19 cities)| 369,371,753] 281,621,460| +31.2| 500,299,802| 809,144,233 
Week Ended July 221933.) 1933. 1932. 1930. hen o , FES OR i 
Federal y . Mo.—Bt. Louls| 68,300 55,900,000] +22.2| 77,400 101,600,000 
0.— it. -- ’ ’ , ’ . , ’ ’ ’ 
eee co er ea ee esncon  Ky.—Loulsvilie.| 20:273-172| is:sritae| tarz] si iie ool SarSonoee 
crauaaes t « | “anraual tame 44 4sa22,7e4  Tenn.—Memphis| 12,270,819] 7,985,021| +53.7 11,163,500] 14,493,418 
Cleveland... 5 “ 197,045,873] 193,727,854] +-1.7 372,158,522 .— Jacksonvil 
dt Richmond. 6“ 20,080,280 cos 147604, 770 gage 314,000 413,084] —24.0 666,371] 1,079,677 
tlanta...-- 92,214,575] 74,061, ; 
4 Chleago.---19 “| samme) anenteo| +31 Boe 44.20 Total (4 cities).| 101,157,991| 80,169,237] +26.2| 110,646,473| 150,537,337 
aes.) oo oe 268, Ninth Federal|Reserve Dist|rict —Minne|apolis— 
eR, pt eee eB By 190397697 Minn.—Duluth.| 3,980,123], 2,215.050| 779-7| 3,607.49 4,470,590 
iat: | Sao Saeed See cee See) Rete ie iad gine ote 
isl and iol came mea Seem Ee ee Me eae 
Total. ....-- 111 cities} 5,972,168,750| 3,945,990,045| +51.3| 6,581,800,462| 9,472,823,901 | 8. D.—Aberdeen. , »700| —23. ’ , 
Outaide N. Y. City..... 1,892,061,492} 1,660,510,994) +16.4) | 2,640,004,022) 3,283,186,694 © Mont.— Billings -| roe ye te +) ae boyy 
| | | eee ere ’ . , * Sd ’ ’ ’ 
__TEEEEEES 32 cities! _ 431,562,747 _200,206,9371 + 05.8) _ 21,488,272! _ 382,388,104 Total (7 etties).| 104,661,355] 72,394,177] +44.6| 84,673,776] 99,469,896 
We now add our detailed statement, showing last week’s Tenth Federal Dis|trict —Kans|as City iad “— 
figures for each city separately for the four years: pee oe. oan _ ‘ 
Lincoln. ._.--- 2,131,301| 1,384,107] +54. 2,303,182] 2,891,649 
Week Ended July22,. |§ | = _ Omaha___ 22. 24,658,553] 21,766,472| +13.3| 32,213.858| 39,539,383 
Clearings at— Kan. — Topeka... 1,713,566 1,675,990| +2.2 2,536,916 3,687,953 
Ine. or Wichita... _- 4,163,060] 5,086,951] —18.2|  4:918:280| 7,602,310 
1933 1932 1931. 1930. Mo.—Kan. City- 79,069,842] 67,956,992} +16. 91,040,156) 128,758,084 
; : St. Joseph... 3,874,328] 2,658,628] +45.7|/ 3,988,471 5,364,003 
z $ % $ $ Colo.—Col. Spgs 481,881 510,538] —5.6| 1,009,288 974.463 
First Federal |Reserve Dist rict—Boston|— ail a Pueblo...._.. 417,683 582,679] —28.3| 1,129,261] 1,286,246 
Me.—Bangor...- f 405, y , ; 
Portland... 1,970'228 1,470/147 +340 2,781,435 3,638,983 Total (9 cities). scoala: 101,739,363] +14.6] 139,365,541] 190,397,537 
Mass.—Boston.-| 256,505,878| 193,395,408] +32.6| 349,000,000] 455,000,000 
teat ene Sonteae senaaal «tune anf ser ay i 74 Eleventh Fede|ral Reserve |District—Da\|llas— 
Sor hele 603/164 562/300 7233 648,47 776,440  Texas— Austin_. 686,258 474,573] +44.6| 1,234,383] 1,249,248 
--| 2,945,353] 2,776,000 +6.1| 3,321,575] 3,776,557 Dallas.._..._- 28,475,235] 21,683,738] +31.3| 30.356.939| 29,358,736 
-----| _ 1,352,280]  2'127;000| —36.4|  2,327/937| 855.288 Ft. Worth.__- 5,978,833 5,498,717 83 7,069,561 9,184,033 
Conn.—Hartford| 11,939,929} 6.641.469] +79.8|  8.334:978| 11.740:718 Galveston... _- 883, 324, .2| 068, ,995, 
we. oven. inl $,et8 507 3,581,061 +o7 Hee aud Bw La.—Shreveport. 2,278,084 2,031,735) +12.1 2,946,749 3,532,025 
ie. ce * , ’ » - , , , , 
N.H.—Manehes'r| 401;811 6347 828 +185 531,575 603,501 Total (5 cities).| 39,301,410] 31,012,763] +26.7| 43,675,632| 45,319,041 
Total (12 cities)} 289,105,771] 219,077,937| +32.0| 385,263,307] 498,563,603 ions RIV ie e O 
Second Feder\al Reserve Diistrict—New| York|— Wash.—sSeattle..| 22,425,954| 22,359,565] +0.3| 29,101,510] 35,515,782 
a Y.—Albany -- 9,213,007 4,849,927] +90.0 4000.208 6.796.298 Spekane Een ge by rest —s7 7, —_ bay he 3 
~~ “weed 27,008/046 23,483°662 ti50 31,696,756] 42°168,057  Ore.—Portland._| 17,234,076] 17,531,693} —1.7| 26,774.791| 30,505,403 
siphon, apt "472,209 610,984] —22.7 "752, 840,529 Utah—S. L. City|  9,434:771] 9,060,795] +4.1| 12096,159| 14,643,919 
Jamestown... - 550,928] 486,681 +13.2 634, 934,927  Cal.—LongBeach|  3,263,671| 2,804,726] +16.4|  4,595,937| 6,614,397 
New York...- eee, Soars 2208, 479,088 Ti weet f°; emer! — ~~ ape No a 1 — —— ee ’ 9.017.000 5.272.521 
waa 8,161,174  2:911,671|  +8.6 7,948,420 3,981,289 Sacramento --- a 3,897,859) 5.9 "647 nant 7'647.387| 6.407.968 
Noo bonek aioe Lae 71814,939 a i "517,614 “509,802 San Franciseo- 101,270,188] 91,730,944| +10.4| 121,543,582| 160,826,840 
Newark... _._- 16,467,484) 22,881,012} —28.0) 24,742,524) 30,040,377 San Jose_.__.- 1,335,084 1,579,586] —15.5 ¥,316,061 oe 
Northern N. J-| 28,910,059] 24/529°659| +17.9| 29,233,383]  30:776.792 Santa Barbara 911,677 825,230) + 20.5 1,285,814) 1,736,498 
MO) n . ° * , , , 
Total (12 cities)|4,135,723,524|2,374,492,913| +74.2|4,152,906,922|6,308,149,078 Stockton... __ 1,242,601| 1,251,796] —0.7| 1,585,100] — 1,959,600 
Pare nye taatitict—Paliadicighia— os| 1,382,452 Grotal (1S elties)| 169,805,330) 161,822,575] +4.9| 220,657,583] 278,519,285 
a.— . r f : a i 332, ran 
em... c c od ahs zi cities)... .____ 5,972,168,750|3,945,990,045| +51.3|6,581,800,452|9,472,823,901 
Chester....._- 286,997 410,041] —30.0 735,890 942, 
Lancaster ._.-- 1,032,050 981,061} +5.2} 1,799,073] 1,837,720 Outside New York|1,932,061,492|1,660,510,904| + 16.4/2,540,094,022|3,293, 185,534 
Philadelphia...| 264'000,000} 250,000,000| +5.6 ‘000, 430,000,000 
re eetae 1,047,039 1,671,659| —37.4] 2.685.712 2,762,102 
Scranton... .-- 2'076, 2°115,670| —1. 605, 036, 
Wilkes-Barre - 1,994,437| 1,617,451] —5.1 2,516,257 2,836,347 Week Ended July 20. 
eerie 1,405, 1,152,936] +21.9 ° ’ m * 
N.J.—Trenton.-| 3,418,000] 3,293,000] +3.8| 3,256,000] 2:719,090 =“ earings at— ieee Oe er 1930. 
Total (9 cities)-| 275,142,500] 263,363,823} +4.5| 366,591,586| 452,123,784 Canada— $ $ % $ : 
il 2| +42.1| 95,894,188] 106,336,535 
On rh Rederlal Reserve Djistrict—Cievieland ga 152°436°375| 89:594°305| 470.3] 84°212910| 97:808:777 
Chane ee : : : . Winnipeg... _-_- 98,076,200] 33,161,587|+180.7|  35,196,773| 48,736,240 
Cineinnati-..-| 44,814,798] 43,837,250] +2.2| 118,232,126 62,782,000 Vancouver... ..- i reeor|  Ren'deel ‘haal evenorel  6°88T'S13 
See ee A ee i ee +i 4,263,889] 3,838,449] +11.1| 5,454,118] 1,509,584 
Columbus... -- 7,837,000] 7,126,400} +10.0] 10,233,000} 15.731. Quebes. . ....--- Cee © See te Sei | Sens ane 
Youngstown...) "224008, 1,010,712, +21.2) 1,717,689! 1,978, Hamilton_------ 4,909,920] 3,022,806] +62.4| 4,372,841| 5,332,848 
Youngstown... . S be Calgary.-----_-| 6,720,823]  4,186,735| +60.5| 4,913,047] 6,429,371 
Pa.—Pittsburgh -| 85,827,640] 71,080,512| +20.7| 118,760,875] 169,993,928 Colgery - er ag eR eit 
oe e CQEEs ooccece ® . PS . . , , ’ ’ 1 
Total Geto 107,046 873) 109,727.04] +17] a40,06.0a| ora.8.San Vsti oo 22=- wee) iaseee tua Deel Seas 
Fifth Federal |Reserve Dist|rict —Richm|ond— Edmonton. - - - -- 3,487 336 3,268,398 BH oo eyo 
W.Va.—Hunt’ton 90,677 394,836] —77.0 483,496 ten = See --------- 3,845,84 a Tis sory "376342 "527 211 
Va.—Norfolk..--| 2,337,000] 2,521,000} —7.3| 3,218,865] 4,206,000 po oo geeeeg psa s0s'600| +169 367033 322'521 
Richmond...-| 25,317,499] 2114021519] +18.3| 30,449,995] 38.680.864 LAADS. ~~~ = a 1ace'cos] Tea] 1,608°325| -2,688°672 
8. C.—Charleston 695,375 562,628] +23.6] 1,331,915 —— la e---.-- »239,940 aval. oa "633'439| - 1'055'039 
Md.—Baltimore-| 42,513,120) 50,534,482) —15.9| 72.207,130| 81'034.256 ha pln 510,296 moet 77:2 S86 "973° 
D.C.—Washing’n} = 11,105,709) 17,091,319] —35.0| 20,294,132] 21'202,623 ng aa pry senanal ~149 900°716|  1,170°242 
Total (6 cities).| 82,059,380] 92,506,784] —11.3| 127,985,533| 147,684,770 xem Westminater 440,061 ee eee 319°430 
cane y : : . 249,736 
Sixth Federal |Reserve Dist|rict—Atiant|a— Peterborough. ..- 686, 588.522] +16.6 795,493 ,249, 
Tenn.—Knoxville} 4,095,461) 2,246,375) +82.3| 3,083,420] 2,174,321 Sherbrooke..__- 615,224 378,459 TS ~2 Ge . pny 
Nashville... _. 10,553,080] 7,933,496] +33.0| 10/324,406| 19/098.972 1,122,243 ee eal 112,31 2.804°971| -3'703°995 
Ga.—Atlanta..--} 80,700,000] 25,300,000] +21.3] 31,538,214] 34,634,185 5. eeoe. .SSeenes tise "362° "413277 
Augusta... -.- 1,026,705 600,671) +70.9 974,158 1,214,840 261,633 poet Aa 744'620 1.098'050 
Macon... -... 26,033 368,808} +42.6 602,158 1,249,499 616,958 a 83 649°758 "892 484 
Fla.—Jack'nville.| 9,912,000 6,659,133] +48.8| _9,777:751| _9'854°723 , an Fant 4301 412/059 472,671 
MMoblle-.-----| oases] "ges'aee| Tao] 10/088.080) 15.089.268 a23'524| assiaot| -7.6| 477°880| _700:055 
Miss.—Jackson ‘- i a . sens ty ghd 579.314 474.628] +22.1 733,492| 1,031,405 
icksburg...-- 92,485 74,296] +24. 88,886 138,911 
La.—NewOrleans| 24,373,350] 22,949,580] +6.2| 32,814,848 ,004,344 Total (32 cities)| 431,562,747| 260,306,937| +65.8| 281,493,272] 332,363,104 
Total (10 cities)| 92,214,575] 74,061,459] +24.5| 100,229,263] 120,756,815 b No clearings available. c Clearing House not functioning at present. 
* Estimated. 
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THE CURB EXCHANGE. 


Price movements in the curb market have been generally 
higher during the present week, though there have been fre- 
quent periods of irregularity due to independent price swings. 
Speculative interest has centered largely around the so- 
called “‘wet’’ stocks and there have been a number of sub- 
stantial gains in this group. Oil stocks have been firm and 
slightly higher, industrial issues registered some modest 


gains and mining shares, particularly the gold mining. 


stocks, have been in good demand at higher prices. The 
curb market followed the big board in restricting trading to 
the hours of 11 to 2 on account of the congestion of work in 
the commission houses. 

On Saturday the Exchange closed quietly after thrashing 
about during most of the session and rallying in the last 
quarter hour. Prices showed a slight advance during the 
opening hour but considerable irregularity was apparent 
and there were a few wide breaks in a number of individual 
issues. The gold stocks were in good demand, though some 
irregularity was apparent in this section. Electric Bond & 
Share opened fractionally higher and slipped back about 2 
points before rebounding. American Gas & Electric 
jumped 3 points at the opening but was unable to hold the 
gain. Liquor stocks showed some improvement during the 
first hour but fell off later in the day, and Standard Oil of 
Indiana opened fractionally higher on a block of 3,500 shares 
and held the gain through most of the session. 

_ “Wet’? stocks assumed the lead in the curb market on 
Monday, Hiram Walker standing out conspicuously and 
setting the pace for the late rally, the gains ranging from 3 to 6 
or more points. There was a large accumulation of buying 
orders on hand as the trading got under way for the short 
session, but many of the speculative favorites reacted down- 
ward due to profit taking. Advances of from 2 to 5 points 
were recorded among the specialties, industrials and utilities, 
the outstanding stocks in these groups including Electric 
Bond & Share, American Gas & Electric, Columbia Gas & 
Electric, Aluminum Co. of America, General Tire & Rubber 
and the Great Atlantic & Pacific Tea Co. Mining issues 
were also strong, Lake Shore Mining advancing 21% points 
to 4214, Pioneer Gold gaining about a point and Newmont 
jumping about 3 points. Oil stocks moved up with the rest 
of the market, Humble Oil assuming the leadership with a 
gain of 434 points to 70, while Gulf Oil of Pennsylvania 
followed along with an advance of 434 points to 46. 

The trend of the market was again upward on Tuesday, 
the Repeal stocks leading the forward swing with sharp 
advances all along the line. Hiram Walker, Distillery 
Corp. and Canadian Industrial Alcohol A and B shares 
were the features of the whiskey stocks and all advanced to 
new tops. Oil shares continued to move ahead under 
the guidance of Humble Oil, which registered a gain of 2 
points at its peak for the day, though it slipped back toward 
the end of the session and closed fractionally higher. Other. 
strong stocks included Aluminum Co. of America, Parker 
Rust Proof, Jones & Laughlin, Seeman Bros. and General 
Tire & Rubber. Utilities were moderately strong and 
substantial gains were recorded by Consolidated Gas of 
Baltimore and Electric Bond & Share. Mining issues were 
quiet, with the possible exception of New Jersey Zinc, which 


got up to 54% at its high for the day and then reacted 
with a fractional loss. 

Prices on the curb market were somewhat mixed on 
Wednesday as the trading backed and filled without definite 
trend. Most of the active shares moved into lower ground, 
though the industrial group was somewhat improved as 
the market closed. Oil shares also, as a group, were fairly 
firm, Gulf Oil of Pennsylvania moving up to 48, while 
Standard Oil of Indiana reached 50 with a net gain of 244 
points. Public utilities were the weak shares, the losses 
ranging up to 2 or more points. 

Industrial shares were the strong issues on Thursday, 
though there were some substantial gains registered by the 
‘‘wet’’ stocks and both mining shares and oil issues showed 
unusual activity. The alcohol stocks ee pace with the 
issues on the big board, particularly on the rebound when 
Canadian Industrial Alcohol A and B, Distillers Corp., 
Hiram Walker and Schenley assumed the lead. Specialties, 
like General Tire & Rubber, were strong and there was a 
good demand for Glen Alden Coal and Swift & Co., both 
moved briskly forward. Mining shares were represented on 
the upside by Lake Shore and Newmont and oil issues 
moved ahead under the leadership of Pure Oil and Standard 
Oil of Indiana. 

Curb stocks were somewhat reactionary on Friday and 
checked the upward swing of recent sessions. The declines, 
however, were small, only a few of the pivotal issues showing 
recessions above a point. The “wet’’ shares held fairly well 
but that was about all. Aluminum Co. of America was a 
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weak spot and General Tire sold off more than 6 points. 
Electric Bond & Share was steady, though it had a sagging 
tendency at one iod during the session, and market 
leaders ike New York Tel. pref., Columbia Gas & Electric 
and National Power & Light were lower. Oil shares were 
quiet but steady, but the mining and metal issues were off 
on the day. e range of prices for the week was toward 
higher levels and many prominent speculative issues were 
higher at the close of the market last night. The list 
includes among others, Aluminum Co. of America, 6514 to 
6914; American Beverage, 154 to 27%; American Laundry 
Machine, 12% to 1334; American Light & Traction, 1934 
to 21%; American Su wer, 484 to 514; Atlas Corp. 
1214 to 1434; Brazil Traction & Light, 1234 to 1334; Central 
States Electric, 214 to 234; Cities Service, 3 to 344; Com- 
monwealth Edison, 6434 to 66; Consolidated Gas of Balti- 
more, 624% to 65; Cord Corp., 9 to 934; Creole Petroleum, 
6 to 6144; Electric Bond & Share, 24% to 25%; Ford of 
Canada A, 1014 to 1454; Gulf Oil of Pa., 4814 to 481%; 
Hudson Bay Mining, 914 to 934; Humble Oil, 70 to 7234; 
International Petroleum, 153% to 1634; New Jersey Zine, 
49 to 5214; Niagara Hudson Power, 10 to 105%; Parker Rust 
Proof, 40 to 62; Pennroad Corp., 344 to 454; Standard Oil 
of Indiana, 29 to 297%; Swift & Co., 18 to 1914; United Gas 
Corp., 4 to 44; United Light & Power A, 5%% to 534; United 
Shoe Machinery, 4914 to 513%, and Utility Power, 114 to 2. 

A complete record of Curb Exchange transactions for the 
week will be found on page 835. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
July 28 1933. of Foretgn Foretgn 
Shares). Domestic. Government | Corporate. Toal. 
ila dhaermdbee 648,695] $2,466,000] $322,000} $115,000] $2,903,000 
Monday..........- a549,304| 2,871,000} 120,000 ,000} 3,074,000 
ot ETR DOS 0588, 3,017, 141,000] 164,000] 3,322,000 
Wednesday._._.__- 0379,881| 2,132, 46, 113,000] 2,291,000 
Thursday__.-...--- 0431,595| 3,304, 79,000] 120,000} 3,503,000 
Friday..........-- 279, 2:751, 79,000] 113, 2,943,000 
a 2,877,610'$16,541,000! $787,000! _ $708,000!$18,036,000 
Week Ended July 28. Jan. 1 to July 28. 
New York Curb 
xchange. 1933. | 1982. 1933. | 1932. 
Stocks—No. of shares.| 2,877,610] 1,045,913 70,120,248 26,550,125 
Domestic... _......--- $16,541,000] $20,670,000] $569,155,000] $426,436,100 
Foreign government -- 787, 828,000 27,201,000 17,932,000 
Foreign corporate... - 708, 1,110,000 25,916,000 41/119,000 
ee $18,036,000! $22,608,000! $622,272,000! _ $485,487,100 





a Curb Exchange open from 12 m. to 3 p. m. 
11 a. m. to 3 p. m. 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


b Curb Exchange open from 








Sat., Mon., ~ Tues., Wed., Thurs., Frt., 
July 22. July 24. July 28. July 26. July 27. July 28. 
Silver, per oz... 17 15-164. 18 5-16d. 181-16d. 17%d. 183-164. 18%d. 
Gold, p. fine oz. 1238.8d. | 1236.6%4d. 123s.6d. | 1236.934d. 1248.6d. 1248.34. 
Console, 215 % Holiday. | 72% 73 72% 72% 72% 
tish 344 %— 
W.L....... Holiday. 99 99 99 98% 98% 
British 4%— 
1960-90...-. Holiday. 109% 109% 109% 109% 109% 
French Rentes 
(in Paris)3% tr. Holiday. 67.70 67.60 67.30 67.30  *,67.00 
French War My 
in Paris) 5 
oO am Holiday. 108.40 108.70 108.00 107.60 ~—«:107.80 


The price of silver in New York on the same days has been: 


Silver in N. Y., 


per oz. (cts.) 35% 37% 37% 36% 37% 36 








PRICES ON PARIS BOURSE. 
Quotations of aprons hl stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 
July 22 July 24 Ig the” “ices. “1988., 
Francs. Francs. Francs. Francs. Francs. Francs. 


Bank of France.......--.----- 12,500 12,600 12,400 12,500 12,600 
Banque de Paris et Pays Bas--- 1,650 1,680 1,660 1,650 1,650 
Banque d’Union Parisienne--.-_. 378 346 371 eee st 
Canadian Pacific.........----- 301 318 311 312 311 
Canal de Suez........-------- 19,100 19,350 19,145 19,100 pe alba 
Cle Distr d’Electricitie...---.-- 2,655 2,650 2,720 2,720 ere 
Cie Generale d’Electricitie - - - -- 2,220 2,280 2,240 2,230 2,220 
CS ee eee 542 553 555 550 MONK 
Comptoir Nationale d’Escompte 1,120 1,140 1,130 1,130 1,130 
COR TNE, 5. cctiiccckbctscvsaczie 224 230 240 230 30 
GOON... o ase cidinsncdbtte 362 370 369 371 otiet 
Credit Commercial de France-.--. 829 846 837 830 niet 
Credit Foncier de France-.....-- 4,920 4,970 4,950 4,970 4,970 
Ceodis Lyomnala. . .<c-2-<cocee 2,290 2,320 2,290 2,290 2,270 
Distribution d’Electricitie la Par 2,670 2,720 2,700 2,720 2,690 
Eaux Lyonnais. .........-.--- 2,850 2,910 2,900 2,910 2,890 
Energie Electrique du Nord- -.-.- 750 770 771 772 Gustin 
Energie Electrique du Littoral... HOLI- 1,005 1,027 1,010 1,005 "ie, ie 
Oo SOS a DAY. 70 76 ‘si 76 79 
Galeries Lafayette. .-.-....----- 93 93 94 93 93 
Ges DOE. cb piicccccccendsce 1,120 1,120 1,120 1,160 1,130 
po eS See 650 670 660 660 650 
eer 820 840 830 820 820 
Lyon (P L. M) -.-.ccencccccece 952 950 910 910 és 
Mines de Courrieres.......---- 360 370 370 370 370 
Mines des Lens.......-------- 460 470 470 470 470 
TERS. onoccivusssocsecocess 1,440 1,430 1,400 1,400 1,400 
Orteets RY . oc cccecsrososcssce 900 895 855 890 aise 
ininepasberadlandaenin iene 1,080 1,070 1 ee 1,070 

Pelee COO, 6 én cscccctcuces 82 81 By 
Pec _ Sa Se een Se 1,240 1,280 1,270 1,260 £1,260 
Wes GA... un dcieiuscbionasss 67.70 67.60 67.30 we ais le ae 
Rentes 6% 1920... ....-<<c-coe 108.40 108.20 108.00 107.60 107.80 
Rentes 4% 1917..---.---.---- 78.00 77.80 7740 77.00 77.20 
Rentes 44%% 1932 A.-.....---- 83.70 83.50 83.20 83.00 83.00 
Royal DW... ccccccececese 1,750 1,790 1,780 1,770 1,760 
t Gobain C & C........... 1,335 1,365 1,348 1,350 de ie 
Schneider & Cie..........-.-.- 1,562 1,503 1,575 1,575 Mee. 








July 22 July 24 July 25 July 26 July 27 July 2: 
1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
540 560 550 560 550 
91 92 91 91 91 
140 146 143 146 145 
2,850 2,915 2,900 2,900 onne 
570 574 576 570 aise 
Holiday 19,100 19,300 19,100 19,200 19,100 
1 185 184 183 ‘niin e 
920 940 930 920 930 
wun 250 230 230 220 
96 100 99 eiattoas bp din we 











THE BERLIN STOCK EXCHANGE. 


Lagren | prices of representative stocks as received by 
cable each day of the past week have been as follows: 
July July July July July July 
22. 24. 26. 26. 27. 28. 
Per Cent of Par- 


Delsebhesh (18%) ps niicavacacensccceccce 155 154 1651 151 161 
Handekex DH) ocaceve 89 89 BY 88 88 
Commerz’und Privat Bank A G......-.-- 50 50 50 50 50 
Deutsche Bank und Disconto-Gesellischaft - - 55 55 55 55 54 
Tent? BOGE on ndanenaderacesececuccce 45 45 45 45 45 
Deutache Reichsbahn (Ger Rys) pref (7%) -- 100 4100 100 100 = 100 
Allgemeine Elektrizitaets-Gesell (A E G)--.- 21 21 19 20 20 
Berliner Kraft u Licht (10%)--..---------- 108 108 108 108 + # 109 
Dessauer Gas (7%) --.------------------ Holl- 106 109 100 112 ~=«#114 
Hamburg Plekir- Werke (14%) 222.20. day e100 «lol «102108 
Ham Elektr-Werke (84 %)---------- 
any A oo eben einige 154 155 154 155 ~= 155 
IG Farbenindustrie (77%)-.-.-.------------ 129 131 129 131 131 
Salzdetfurth (714%) .------------------- 170 172 171 172 ames 
on op / eembenmemeentte 7.683 «(it 13 tie 
Mannesmann : a eR RE aede6e ee 
eee beneiddbeseeneescore 16 16 15 15 14 
N EG cdcncnsbividscsccsané 15 17 16 16 15 


In the following we also Bsa New York quotations for 
German and other foreign unlisted dollar bonds as of July 28 























1933: 
Bid | Ask Bid | Ask 
ae $a 1048, 8100 = EH Ital Bk 74s, "32 Hot "752 
, , ’ 2 2 
Ls st lt OO lca ah pdb i 80 ..--||Koholyt 644s, 1943.......| 35 38 
Antioquia 8%, 1946-...-- 24 Land M Bk, Warsaw 8s,’41| 52 | 56 
Austrian pons; f75 ..-.||Leipzig O’land Pr. 64s, '46| 62 66 
Bank of Colombia, 7%, °47| £32 34 Trade Fair 7s, 1953) 27 31 
Bank of Colombia, 7%, '48| f32 34 berg Power, ht 
Bavaria 64s to 1945....-- 34 37 Water 7%, 1948.---..-- 5212} 5612 
Bavarian Palatinate ns. M & Palat 78,1941) 47 50 
Cit. 7% to 1945......-- 718 22 ||Munich 7s to 1945...-.-...-. 35 38 
Bogota (Colombia) 6%, '47| f24 25 ||Munic Bk, Hessen, 7sto’45) 25 30 
Bolivia 6%, 1940...-....- 710 13 ||/Municipal Gas & Elec Corp 
Buenos Aires scrip. .-..-.-- 20 30 Recklinghausen, 76. 1947) 36 38 
Brandenburg Elec. 6s, 1953) 5512} 5812||Nassau Landbank 6s, '38) 63 67 
Brazil funding 5%, '31-’51| 38 41 ||Natl. Bank Panama 6!2% 
British Hung PP iikiceinn. coaween 41 43 
6348, 1962.........---- f43 45 ||Nat Central Savings Bk of 
wn 1 Ind. Corp Hungary 7%s, 1962....| f47 4g 
C1 IBGE, cccudasdcgen 5812| 6112||National H 
Cali (Colombia) 7%, 1947) f18 20 Mtge. 7%, 1948..-.....- fA7 49 
Callao (Peru) 74%, 1944) sf 5 912 falz Elec.7%,1946_.| 32 35 
Ceara (Brazil) 8%, 1947.-| f 7 12 ||\Oldenburg-Free State 7% 
Columbia scrip.........-.- S25 35 PRE ho a eimninenewnee 25 30 
Rica scrip.........- £23 28 ||Porto Alegre 7%, 1968....| f28 30 
City Savings Bank, Buda- Protestant Church ~ 
pest, 7s, 1953.........- f39 41 many), 78, 1946......--. 3812) 4112 
Deutsche Bk 6% °32 unst'd| /64 .--.-||Prov Bk Westphalia 6s, °33) /55 65 
und Mun Util 6s,'48| 40 43 ||Prov Bk Westphalia 6s, ’ 35 45 
7% to 1945_.... 713 17 ||Rhine Westph Elec 7%,°36|) 44 48 
Duesse! 7s to 1945__..| 17 21 ||Rio de Janeiro 6%, --| [27 29 
East Prussian Pr. 6s, 1953.| 50 52 ||Rom Cath Church 6%s,'46) 5512) 5712 
pean M «& R C Church Welfare 7s, °46| 40 42 
vestment 74s, 1966-_--.- {% 67 ken M Bk 68, '47| 72 75 
French Govt. 5s, 1937_.| 117 ----||Salvador 7%, 1957-.-...-- fig 21 
French Nat. Mail SS. 68,°52) 125 135 ||Santa Catharina (Brazil), 
Frankfurt 7s to 1945.._.-- 2412} 28l2]] 8%, 1947..-.-------..- {2112} 24le 
German Atl Cable 7s, 1945) 54 57 ||Santander (Colom) 7s, 1948) f16 1712 
German B - Sao Paulo (Brazil) 6s, 1947; f18 20 
bank 64% %, 1948.....-- 31 35 ||\Saxon Pub. Works 5%, '32| f35 pais EMM 
Haiti 6% 1953.........-- 57 63 ||Saxon State Mtge. 6s, 7 63 
Hamb-Am Line 648 to '40) 65 70 |\Siem & Halske deb 6s, 2930|f200 | 250 
Hanover Harz Water Wks. Pub Util 7s, 1946..| 44 46 
> 4. eee 26 30 |/Tucuman City 7s, 1951_..| f23 26 
Housing & Real Imp 7s, '46| 37 41 ||Tucuman Prov. 7s, 1950..| 32 35 
Hungarian Cent Mut 7s,’37| f38!2| 40!2||Vesten Elec Ry 7s, 1947..| f22 25 
Hungarian Discount & Ex- Wurtemberg 7s to 1945...| 39 42 
change Bank 7s, 1963_..' f3312' 352 





J Fiat price. 











Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of April, May, 
June and July 1933: 
































Holdings in U. 8. Treasury|April 1 1933.| aray 1 1933.| June 1 1933.) July 1 1933. 
$ $ 3 $ 
Net gold coin and bullion.| 349,335,636] 298,382,239] 235,538,921] 231,642,312 
Net silver coin and bullion} 24,665,195) 32,756,991) 49,863,524 51,959,502 
4,217,165 ,083,248 5,011,809 954,185 
15,818,572 17,473,989 16,242,473 19,714,162 
45,579,870} 45,025,060} 21,306,855 17,136,805 
,335 45,298: 138,069 3,002 
15,354,473 16,519,343} 11,824,494 9,372,510 
6,672,280 7,431,699 7,258,362 6,526,171 
Total cash in Treasury.| 461,647,526) 421,717,867) 347,184,507] *340,818,649 
Less gold reserve fund_...| 156,039,088} 156,039,088} 156,039,088} 156,039,088 
Cas in Treas’y| 305,608,438} 265,678,779] 191,145,419] 184,779,561 
Dep. in spec’) depositories 
account Treas’y bonds, 
notes and cer- 
tificates of indebtedness} 383,185,000) 111,317,000} 287,505,000] 836,517,000 
Dep. in Fed. Res. bank..-| 66,672,711 90,339,079) 83,125,564 51,197,115 
Dep. in National ban 
To credit Treas. U. 8.- 7,359,141 7,288,682 7,445,980 7,267,607 
To credit disb. officers. 23,515,636 19,894,596 18,856,495 19,869,225 
Cash in Philippine Islands 899,457 944,758 964,275 817,832 
in foreign depts. .529, 1,879,555 2,067,573 2,098,654 
BE RA EE ccckideenel: scnkvecunal cussnananel < pbawgit 
Net cash in Treasury 
in banks......-- 789,770,271| 497,342,449) 591,110,306/1,102,546,994 
Deduct current Habilities.| 296,843,794) 256.589,857| 226,679,095) 240,341,773 
Available cash balance_' 492.926.477' 240,752,592! 364,431,2111 862,205,221 








* Includes July 1 $25,838,827 silver bullion and $5,677,712 minor, &c., coin 
not included in statement ‘Stock of Money.”’ ‘ bas 
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and 1931-1932. 
General Funds. 


——Month of June—— 
1933. 1932. 





July 29 1933 


Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for June 1933 
and 1932, and thel2 months of the fiseal years 1932-1933 


——July 1 to June 30-—— 

















Recet 1932-33. 1931-32. 
Internal revenue— $ $s $s 3 
TROCMS GAS... sc ecencessoce 146,589,670 161,357,213 746,194,569 1,057,335,853 
Miscell. internal revenue.... 106,483,764 46,307,247 857,858,123 503,315, 
Total. ....ccecceesces 253,073,434 207,664,460 1,604,052,692 1,560,651,357 
CUNOSERS... «2 on once ctnesinnce 22,943,459 17,372,971 250,747,991 327,752,391 
Miscellaneous recei 
of Govt.-owned 
securities— 
Princi pal—tfor’n obliga’s_ aaa Oe 83,766 84 29 saweus 
Interest—for’n obliga’ns 8 Eee ae 65,826,867 j§—=§ ««<-«<- 
Rallroad securities. ~~... 266,760 260,108 974, 1,695,570 
All othefs . . .---<cseces 1,156,786 819,720 31,116,181 20,671,931 
Panama Canal tolls, &c... 2,044,330 1,732,716 20,467 ,500 22,588,375 
Other miscellaneous -.-..-. 2,561,763 4,008, 42,531,746 43,186,218 
Fetal... ncccsocsccescs 282,052,972 231,858,508 2,015,731,289 1,976,545,842 
Expendttures— 
thhnensencanébaboue 239,738,704 184,237,223 2,330,692,227 2,496,035,544 
Public debt— 
9086... ncccccencaces 105,851,788 100,788,335 689,365,106 599,276,631 
8) TERE wccccacwesen 8 = 6 sacace 27,255,550 425,660,300 412,554,750 
Refunds of receipts— 
has hp ec agned pea enie 53,988 1,179,783 12,576,833 17,190,984 
Internal revenue ........- 5,199,158 9,451,638 57,755,505 83,522,688 
SO 2 na wiicainiéel 30,132,238 32,857,530 117,380,192 202,876,341 
Panama Canal. .---.-.-.---.-- 2,630,513 834,462 12,672,729 10,661,805 
Reconstruction Finance Cor- 
RN apa ee 500,000,000 
Subscription to stock of Fed- P 
eral Lené bankS...--s2c+= _ s2daae 50,756,260 a242,545 125,000,000 
Farm Credit Administration. @1,816,409 _.__.. 61451506 .. suesee 
Agricultural marketing fund 
UD ona 08 jseninnegaminn @2,165 16,474,018 a3,254,996 136,238,856 
Distribution of wheat and cot- 
ton for relief. ......---... | aa ee aa 
Adjusted service ctf TD Rae cb = NA a aleammeny at 100,000,000 200,000,000 
Civil service retirement f’'d.. ------ -.---- ,850,000 20,850,000 
Foreign service retirement f'd ------ -----. 416,000 215,000 
Dist. of Col. (gee Note 1).... ------ ------ 7,775,000 9,500,000 
Ws cicnddsssccodeshs 381,812,257 423,834,799 


Excess of receipts 


~—-e<ee 


3,804,425,295 4,813,922,599 




































































Excess of expenditures --....-. 99,759,285 191,976,291 1,788,694,007 2,837,376.757 
Special Funds. 
Recetpts— 
Applicable to public debt re- 
tirements— 
Principal—foreign obliga’s ------  -..-.-. 31,553,763 coases 
Interest—foreign obliga’nms ------ -.---- Laan. «=——i(‘C wena 
Se I Cs kites kde OS ies SC aaenne 1,000 
From franchise tax receipts 
(Fed. Res. banks & Fed. 
Intermed. Credit banks) ------ ------ 2,011,418 21,294 
From forfeitures, gifts, &c 6 10,500 21,100 53,000 
QE s wikitinnitasa éaiimadiae 4,375,515 3,587,031 29,015,822 29,104,301 
Pei bvssideksbsoosaked 4,376,115 3,597,531 63,965,453 29,179,595 
Ezpenditures— 
Public debt retirements----.- 600 10,500 35,944,500 75,000 
PO onusctinwacscuntetetsbs 6,602,227 6,844,542 25,545,664 71,912,087 
es ts sats sn eee tha otk Ma 6,602,827 6,855,042 61,490,164 71,987 ,087 
POE SIG. 5 ob nincoe:. imine.) tie kibe ek” Se eee 
Excess of expenditures. ....- Sanesete 6S S67 Si FC nee 42,807 ,492 
Summary of General and 
Special Funds. 
Total general fund receipts_.282,052,972 231,858,507 2,015,731,289 1,976,545,842 
Total special fund receipts... 4,376,115 3,597,531 63,965,453 29,179,595 
OR nsie akin ne deni teins 286,429,087 235,456,038 2,079,696,742 2,005,725,437 
Total general fund expends. _381,812,257 423,834,799 3,804,425,295 4,813,922,599 
Total special fund expends... 6,602,827 6,855,042 61,490,164 71,987 ,087 
WR ctvtiakcsnadieen 388,415,084 430,689,841 3,865,915,459 4,885,909,686 
DS OF CORIRIIE... 6 incre cicids a [ceeds PO > ee =,” ae 
Excess of expenditures... __- 101,985,997 195,233,803 1,786,218,717 2,880,184,249 
——Month of June———- ———-July 1 to June 30-—— 
Trust Funds. 1933. 1932. 1932-33. 1931-32. 
Receipts— $ BS 8 $ 
District of Columbia__.....- 1,600,220 2,234,841 33,356,951 36,893,540 
Govt. life insurance fund.... 5,962,450 5,884,761 71,144,899 71,906,720 
Other (See Note 2)........-. 12,170,565 512,869 54,157,589 6,702,309 
BR benssdanencanenanks 19,733,235 8,632,471 158,659,439 115,502,569 
Expendttures— 
Dist. of Col. (see Note 1)_... 4,937,149 5,286,531 34,604,341 39,524,774 
Govt. life insurance fund— 
Policy losses, &c......- 2,624,622 2,855,924 24,064,288 22,960,564 
Investments _............ 2,663,380 4,244,665 46,334,416 51,384,541 
Other (See Note 2)_......_- 12,711,826 133, 58,666,383 6,810,740 
PN aii s cicnulaisnns tikiin uel 22,936,977 12,520,600 163,669,428 120,680,619 
wenn et Suaeinte ar abies ee a eh ir se oe 
Excess of expenditures_..___ 3,203,741 3,888,129 5,009,989 5,178,050 





Receipts and expenditures for June reaching the Treasury in July are included. 


a Excess of credits (deduct). 


Note 1.—Expenditures for the District of Columbia representing the share of the 
United States are charged against the amount to be advanced from the general fund 
until the authorized amount is expended. After that they are charged against the 
revenues of the District under trust funds. For total expenditures the items for 
District of Columbia under general fund and under trust funds should be added. 

Note 2.—Since July 1 1932 deductions from salaries credited to the Civil Service, 
Foreign Service, and Canal Zone retirement funds and the earnings from invest- 
ments of such funds and of the ad‘usted-service certificate fund have been classified 
as receipts, whereas prior to that date such items were used to offset expenditures 


for the respective funds. 








Preliminary Debt Statement of the United States 
June 30 1933. 
The preliminary statement of the public debt of the United 


States June 30 1933, as made upon the basis of the daily 
Treasury statement, is as follows: 
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DS Gomatitiel 1908... vidvcricevgscscs cocs $599 724,050.00 
2% Panama Canal Loan of 1916-36_._.._._- 48,954,180.00 
2% Panama Cana! Loan of 1918-38......... 5,947 ,400.00 
5% Panama Canal Loan of 1961............ 49 800,000.00 
3% Conversion bonds of 1946-47____....... 28,894,500.00 
244% Postal Savings bonds(5th to 44th Series) 52,697 ,440.00 





4% bonds. 
4% bonds (converted) -- "450.00 
4% bonds (converted) 535,982,600.00 


4% Fourth Liberty Loan of 1933-38 
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$806 ,017 ,570.00 














5,215,942,300.00 








EE GENS oo ceo nSbwncnccacavkssenesscscebenensknuee $14,223,267 420.00 
Treasury Notes— 

3% Series A-1934, mat May 2 1934__... $244,234,600.00 
2% % Series B-1934, mati Aug. 1 1934... 345,292,600.00 
3% Series A-1935, maturing June 15 1935... 416,602,800.00 
3% % Series A-1936, maturing Aug. 1 1936_.. 365,138,000.00 
2% % Series B-1936, maturing Dec. 15 1936... ,533,200.00 
2% % Series C-1936, maturing April 15 1936... 572,419,200.00 
3% % Series A-1 a Sept. 15 1 on 834,401,500.00 
3% Series B-1937, maturing Apr. 15 1937 _... 508 ,328,900.00 
2%% Series A-1938, maturing Feb. 1 1938... 277 516,600.00 
2%% Series B-1938, maturing June 15 1938... 623,911,800.00 
$4,548 ,379,200.00 

4% Civil ce Retirement Fund, Series 
BOD 00 BROR. canna scacdivetoduiaeddeats 226 800,000.00 

4% Foreign Service Retirement Fund, Series 
DE Ge cccidtiititcleumsantntacanenes 2,119,000.00 

4% = Zone Retirement Fund, Series 1936 
hb Hebeddthbntibishtibbdabeeeeee 2,257 ,000.00 











% Series T-D1933, maturing Dec. 15 1933-- 254,364,500.00 
4% % Series TD2-1933, maturing Dec. 15 1933 473,328,000.00 
% % Series TM-1934, maturing Mar. 15 1934. 460,099, 00 

$2,108,327,500.00 
4% Adjusted Service Certificate Fund Series, 
maturing Jan. 1 1934................... 92,000,000.00 
Treasury Bills (Maturity Value). 
Series maturing July 5 1933....-.-........-.. $100,096 ,000.00 
Series maturing July 12 1933_......-.-....-- 75,733,000.00 
Series maturing July 19 1933_......-.....-.. 75,188,000.00 
Series maturing July 26 1933_...........-.. 80,295,000.00 
Series maturing Aug. 2 1933...-.........-.. 60,655,000.00 
Series maturing Aug. 9 1933_...........-.. 75,067 ,000.00 
Series maturing Aug. 16 1933_.....-....--. 75,442,000.00 
Series maturing Aug. 23 1933...-......---- 60,078 ,000.00 
Series maturing Aug. 30 1933_.........--.-- 100,352 ,000.00 
Series maturing Se 2. Sey 75,529,000.00 
Series maturing Sept. 20 1933__.........---. 100,361,000.00 
Series maturing Sept. 27 1933.............. 75,697 ,000.00 





Total interest-bearing debt outstanding 
Matured Debit on Which int. Has 








Ceasea— 

debt matured—issued prior to Apr. 1 1917 $1,504,845.26 
4% and 4% % Second Liberty Loan bonds of 

Re ER See 2,426,500.00 
on % Third Liberty Loan bonds of 1928...... 3,971,500.00 

% % Victory notes of 1922-23............. 1,150.00 
on % Victory notes of 1922-23 ...... .......- 952,650.00 
Treasury notes, at various interest rates__.... 4,884,750.00 
Ctfs of indebtedness, at various rates of int... 34,032,450.00 
EE TE, wiciciinininimtnbdinnmdbnanmetia 17,555,000.00 
Treasury savings certificates............... 572,325.00 

Debt Bearing No Interest— 

United States notes...................-..-.- $346 681,016.00 
ae 156,039 ,088.03 





$190,641 ,927.97 


119,102,864.00 
2,039 ,084.76 


3,334,393.16 


Deposits for retirement of National bank and 
Federal Reserve bank notes_............. 
Old demand notes and Scatbamonen 
Tarift and Treasury savings stamps, unclassi- 
fied sales, &c 


ewe eee ee ee ee ee eee tees eee 





4,779 ,555,200.00 


2,200,327,500.00 


954,493,000.00 





65,911,170.26 


315,118,269.89 





$22,538,672,560.15 


COMPARATIVE PUBLIC DEBT STATEMENT. 


(On the basis of daily Treasury statements.] 


Aug. 31 1919 
When War Debt 
Was at Its Peak. 


March 31 1917 

Pre-War Debt. 

Gross debt 
Net bal. in general fund-. 


74,216,460.05 1,118,109,534.76 


June 30 1932 
a Year Ago. 


ee a $1,282,044,346.28 $26,596,701,648.01 $19,487,002,444.13 


417,197,178.17 





Gross debt less net bal- 


in general fund-.--.- $1,207,827,886.23 $25,478,592,113.25 $19,069,805,265.96 


March 31 1933 May 31 1933 
Last {uarter. Last Month. 
Gross debt ........-.-... 


Net bal. in general fund- 492,926,476.44 364,431,210.87 


June 30 1933. 


21,362 ,464,177.21 $21,853,385,981.45 $22,538,672,560.1 


862,205,220.61 





Gross debt less net bal 


in general fund - - - .$20,869,537,700.77 $21,488,954,770.58 $21,676,467,339.54 








Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
June 30 1933 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 


Treasury as of June 30 1933. 
CURRENT ASSETS AND LIABILITIES. 


GOLD. 
Assas— 3 Ltahtlttites— + 
en enénccoonnes 847,753,849. 92° Gold ctis. omen ns.- 1.200.718, 869.00 
Gold builion.......... 2,386,092,926. a mud, Fed. Res 


ioard ct of Des. 23 


1913 amended 
June 21 ‘T917)-------1, 771,485,595.89 
Gold reserve 


- 156,039 oe 


Total. ......-..---.~3,233,846,776.44| 
notes of 189. outstanding. 


TOE accocccscccce 


75,603,223.5 





-3,233,846,776.44 


Note.—Reserve a‘ainst $346,681,016 of U. 8. notes and $1,200, pong ane ome 
Treasury notes of 1890 secured by silver dollars 


are also 
im the Treasury. 
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SILVER DOLLARS. 








Assets— 3 TAabtitttes— $ 
Silver dollars.......... 507,191,369.00 | Silver ctfs. outstanding. 479,870,570.00 
Treasury notes of 1890 
outstanding ......... 1,200,124.00 
Silver dolls. in gen.fund 26,120,675.00 
DUO es ccscnvascses 507,191,369.00!' Total ..........-.... 507 ,191,369.00 
GENERAL FUND. 
A s TAapAlittes— $ 
Gold al Jeesence 75,603,223.52}| Treasurer's checks out- 
Silver dollars (see a 26,120,675.00 standing _........... 915,349.65 
United States notes... ,185.00 | Depos. of Gov't officers: 
Reserve ni ~-  17,136,805.00| Post Office Dept. -.._. 4,537 ,025.78 
Fed. Res. bank notes -.. 13,002.00] B of Trustees, 
National bank notes....  19,714,162.00 Postal Savings Sys- 
Subsidiary silver coin... 9, 372, 510.40 
Minor coin. ........... 5,677,711.79 5% reserve, law- 
Silver bullion. ......... 25,838,826.97 fulmoney..... 58,917,105.85 
fled— Other deposits... 23, 193,900.08 
a » &0...... 848,458.74 ie ag: . Clerks of 
Federal Res've banks. 51,197,115.43 officers, &¢....... 59,799 067.97 
Special depositaries, Deposits for: 
acc’t sales of Treas. Redem Fed. 
. Treas. Res. notes (6% 
and ctfs. of indebt. 836,517,000.00 fund, gold)........ 44,066 ,151.32 
Nat and other Redemption of Fed. 
Res. bank notes (5% 
To credit of Treas- fund, lawful money) 7,392,000.00 
urer of U. 8..... 7,267,607.27| Redemption of Nat. 
To credit of other = 
"t --.  19,869,225.28 fund, lawful 36,892 ,189.57 
Foreign depositaries— of add'l 
To credit of Treas- circulating notes, 
urer of U. 8.._.. 1,281,260.82 Act May 30 1908... 1,350.00 
To credit of other Neollected items, ex 
Gov't officers... 817,392.85 » BOncccsccee 4,627 ,632.96 
Philippine treasury— 
To credit of Treas- 240,341,773.18 
urer of U. S8..... 817,831.72 | Net balanee........... 862,205,220.61 
Total .......... 1,102,546,993.79 TAM acocacsccassc. 1,102,546,993.79 





Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned. a part of the public debt. The amount of such obliga- 
tions to-day was $119,102,864. 

$1,832,490 in Fed ‘ederal Reserve notes, $513,002 in Federal Reserve bank notes, 
and $19, 632,712 in National bank notes are in the Treasury in process of t redemption 
and are charges against the deposits for the respective 5% redemption funds 








Public Debt of the United States—Complete Return 
Showing Net Debt as of April 30 1933. 


The statement of the public debt and Treasury cash hold-. 


ings of the United States, as officially issued April 30 1933, 


delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparison with the same date in 1932: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 























Apr. = 1933. Apr. 30 1932. 
Balance end of month by daily statements, &c....... 240,752,592 292,465,209 
Add or Deduct—Excess of deficiency of receipts over 
or under disbursements on belated items. ........- —20,454,570 —38,656,835 
220,298,022 253,808,374 
Deduct outstanding ons: 
Matured interest o SIRE. cccccccbbindictsccs 47,454,974 41,037,791 
Disbursing Officers’ checks--................---. 104,015, 97,228,488 
Discount secured on W ar Savings Certificates _.-.-. 4,189,945 ,460,320 
Settlement on warrant checks. .................-. 1,622,675 1,484,818 
DO. cancncttctignounetmonnenmstinen dubs. 157,282,624 144,211,417 
Balance, deficit (—) or surplus (+)-.........-.-... +63,015,398 + 109,596,957 
INTEREST-BEARING DEBT OUTSTANDING, 
Interest Apr. 30 1933. Apr. 30 1932. 
Title of | oan— Pi & 3 
Dp RS GF Beeb adnscccunaccntancrcabsnes Q.-J. 599,724,050 599,724,050 
SE TPE p cnedenakeaanee’ seanemminidinal Q.-F. 48,954,180 48,954,180 
Se EL ST Rea eS Ree. Q.-F. 25,947,400 25,947,400 
a 8 a ee ee Se ee ae Q.-M, 49,800,000 49,800,000 
3s convertible bonds of 1946-1947............. Q-J. 28,894,500 28,894,500 
Certificates of indebtedness.-....-.....--..... J.-S. 2,362,982,000 2,562,353,550 
3s First Liberty Loan, 1932-1947-_.._-....-_. J.-J. 1,392,227,350 1 "392, 230, 350 
4s First Liberty , converted 1932-1947___.J.-D. 5,002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,490,450 532,491,650 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938_....... A.-O. 6,268, 095, 250 6,268,105,450 
4s Treasury bonds of 1947-1952....---.....-.-.. 758,983,300 758,983,300 
4s Treasury bonds of 1944-1954--.....--- 2.2. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956-._..--.......... 489,087,100 489,087,100 
3%s Treasury bonds of 1943-1947-_-. 454,135,200 476,411,750 
3%s Treasury bonds of 1940-1943. -__ 352,994,450 355,355,950 
3%s Treasury bonds of 1941-1943-_-_ 544,916,050 577,536,050 
3%s Treasury bonds of 1946-1949--_-_ 821,400,500 821,403,000 
3s Treasury bonds of 1951-1955---.- 764,488,000 800,423,000 
2s Postal Savings bonds-_-........... 52,697,440 36,247,260 
TY St oct enatkwd inno whtin bikie li .-.. 3,575,477, ‘200 796,264,200 
Treasury bills, series maturing— 
BEAD 30 Wiles ded coche wae wwtvntundaupewedtiiels CL Se 
2 ee ee ¢75, 202,000 étnokdacom 
Slt 2 Si Cibinanape scan amine sé dain ied 60,074,000 - ++. oom 
SEE 26 Be etnanibbtbowsdcwknandéwee sacbigiiinae 100,613,000 Ll ee 
Se FT Bilt tebsduihestwdbbrdetécciobsbnacace c75,216,000 = .........- 
SE BE Pi ikatccdnagecacecorscasscensimetia 100,569,000 = _.----- 2. 
BG TE Fe biti wstbabnacontinbevoouiaebncnd €100,158,000 3s Lee 
GD Re ba ahadngdbedcedsclnses census ee c100,096,000  —___.-._... 
Se : TS Mivetonandendbicseasssccucacsadeoce CFO ERE © wecntecend 
JUS. TE Ae odesrpenctncbdnissavdvbndhaddbad i OY ee ree 
Ee SE Pe dee nenbaeedeviiwitecsbitotiaiee en 
MAGE. Bl Dee ntccecccccccesenncccouscectitietind? | sumthin ¢76,399 ,000 
BEES US Pe nndbonecrocusavesyennaucnittinnineenkhadaimeae 675,689,000 
BRE FP Feiwcdéwesendsonpancnstedssnnbbise 4 bethenins c62,851,000 
SE 0 Dsuvdhemaencddded wawr aes bub aie O60 | seesteedve 101,412,000 
SENS FD Wc cnndtinvtccdddinkbhudechslianud ER LEY LR c102,169,000 
BE Te Seen deddecencte debhgtiiziawnkacheean: wien c76,200,000 
Ce Se Peeitianansrets cocks sabiesccaabousn °natenaahaal c75,600,000 
, SS A ee ER c51,550,000 
Aggregate of interest-bearing debt..........-...- 21,086,995,520 18,287,411,840 
BOATING BO TAGGIN... occcvcccnencoeccccccscesccece 286 448,382 269,289,901 
Matured, interest ceaged................-.--.--.. 67,764,670 39,956,320 
Tebeh. Go ccncewrgcestagtee: ob0cursnsandnnt 1,441,208,572 18,596,658,061 
Deduct Treasury surplus or add Treasury deficit ..... +63, 015, 398 +109, 596, 957 
= GR ncececneenasavncesesccesenssenentiia b21,378,193,174 18,487,061,104 
Total gross debt Ae 30 1933 on the basis of daily statements was 


$21, 441,209,176.46 and the 


net amount of public debt redemptions and receipts 
in transit, &e., was $604.50 


b No reduction is made on account of obligations of foreign governments or other 
investments. 


c Maturity value. 
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Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation 
on Deposti to Afloat on— 
Secure Circula- 
tion for Nattonal Legal 
Notes Bonds. Tenders. Total. 
$ § $ 3 
May 31 1933..... 897,952,290 864,590,423 116,072,980 980,663,403 
om. 30 1933..... 899,410,240 893,199,238 88,832,155 = eet aes 
ar.31 1933..... 885,871,7 875,820,165 90,840,375 660 ,540 
Feb. 28 1933..... 026, 335, 93,435,155 pry "321 055 
Jan. 31 1933..... 796,069,670 786,034,870 95,111,140 881,146,010 
Dec. 31 1932..... 796,908,870 .734,1 94,596,698 1,330 
Nov. 30 1932..... 2,590, 796 032,621 79 848,287 875,880,908 
Oct. 31 1932..... ,672, 787,913,945 75,161,955 863,075,900 
pt. 30 1932..... 780,377 ,630 769,831,107 62,191 ‘678 832,022,785 
Aug. 31 1932..... 793,600,490 9,829,513 03,576,840 783,406,353 
30 1982..... 672,408,440 667 831,250 66,046,173 733,877 423 
June 30 1932..... 670,487,590 669,570,345 67,103,868 736 674,213 
May 31 1932..... 669,827,590 668,580,423 70,036 ,500 738,616,923 





$2,581,934 Federal Reserve bank notes outstanding June 1 1933, secured by 
lawful money, against $2,772,040 on June 1 1932. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes May 31 1933: 


























U. 8. Bonds Held May 31 1933 to Secure 
Bonds on Depostt to;On Depostt to 
June 1 1933. Secure Federal Secure Total 
Bank | Nattonal Bank Held, 
Notes. 
$ $ 

2s, U 569,662,700] 569,662,700 
28, U 47,183,320] 47,183,320 

- U , ’ ,060, 
3s, U 83,140,700| 83,140,700 
3s, 51,678,400] 51,678,400 
3%, 62,566,400] 62,566,400 
7%s, 20,291,450] 20,291,450 
3%e 348, 38,348,000 
38, U ‘000 1,000 

3, U. 1,020,000] 1,020,000 . 

RR, lies PARTY CELA Wile SEO E5. 897,952,290! 897,952,290 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits May 1 1933 
and June 1 1933 and their increase or decrease during the 


month of May: 
Nattonal Bank Notes— Total Afloat— 


Amount afloat May 1 1088... ..........-ccccccccccccccccccccene $982 ,031,393 

BED GRIER GES BEG on cccdiddvesicnsscérsccsocdcsctostsccvccs 1,367, 
Amount of bank notes afloat June 1.................----------- $980,663 ,403 
Legal Tender Notes— 

Amount on deposit to redeem National pe notes May 1..-......... $88,832,155 

Net amount of bank notes redeemed in May.................--.... 27,240,825 


Amount on deposit to redeem National bank notes June 1 1933.....$116,072,980 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Varreney, Treasury Department: 


CHARTERS ISSUED. 


July 12—Marion National hen wood of a Marton. Marion, Ind 
Capital stock consists of $250,000 clas 1A preferred 
etock, $100 ‘000 class B preferred stock and $100,000 


common stock. 
President, Thomas G. Wilson; Cashier, U. T. Griffith. 
Will succeed The Marion National Bank, No. 7758. 


July 12—S e National Bank oe 
apital stock consist of 31k preferred stock and 


,000 common s 
President, Charles 8. Pierce; Cashier, Harland 8. Rowe. 
Will succeed The Springvale National Bank, hasey 7835. 


July 15—First National Bank in Cameron, Cameron, Tex...-... 
President, R. H. McIntosh; Cashier, H M. T ilatiey. 
v wucceet The First National Bank of Cameron, 
o. “ 


July oT! a4 National Bank of Jefferson Parish at Gretna, 
ES bc ew dwn wait ths boned Ch dae bes woe 
Capital stock consists of $100,000. Preferred stock 
and $80,000 common stock. 
President, T. G. Nicholson; Cashier, i: % White. 
Will succeed Gretna Trust & Savings B ank 


The First National Bank of Athol, Athol, Sete See ake 
er, iy stock consists of $100,000 preferred stock and 
000 common stock. 
President, Carlos W . Tyler; Cashier, Allen E. Hastings. 
Will succeed the Millers River National Bank of Athol, 
No. 708, and the Athol National Bank, No. 2172. 


July eat First National Bank of Rockland, Rockland, Me- 
on ital stock consists of $125,000 preferred stock and 
125,000 common stock. 
President, Homer E. Robinson; Cashier, Jos. Emery. 
Will succeed the Rockland National Bank, No. 1446. 


VOLUNTARY LIQUIDATIONS. 


July oy Davis National Bank of Piedmont, W. Va___-_--- 
Effective July 15 1933. Liquidating agent, J. D. 
Thomas, Piedmont, W. Va 
Absorbed by the First National Bank of Piedmont, 
West Virginia, No. 3629. 


July 19—The First National Bank of Sewickley, Pa_________- 
Effective July i* 1933. Liquidating committee, W. 


Davis, Beall and F. A. Nash, care of the 
liquidat bank. 


Succeeded by First National Bank in Sewickley, 
Charter No. 13699. 


July 22—The First National Bank of Mt. Calm, Texa 


July 18 200,000 


250,000 


50,000 


100,000 


50,000 


Effective July 17 1933. Liquidating agent, B: Hillyer, 
Mount Calm, Texas 

Succeeded by the First National Bank in Mount Calm, 
Charter No. 13669. 
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CONSOLIDATIONS 
July 17—The First National Bank of Chicago, Illinois 
First Union Trust & Sa Bank, Chicago 
Consolidated to-day aaa the Act of Nov. 
amended Feb. 25 1927 and June 16 1933, under the 
charter and te title of “The First National Bank 
of Chicago,”’ 8, with capital stock of $25,000,000 
and surplus of $i5, 000 ,000. 
BRANCHES AUTHORIZED UNDER ACT OF FEB. 25 1927. 
July 20—The First National Bank of Salt Lake Our. , Utah. 
Location of branch: No. 1 South Main . Tooele, 
Tooele County. Certificate No. 851A 
July 21—The United States National Bank of Portland, Ore. 
Location of branch City of Albany, Linn County. 
Certificate No. 852A. 
July 21—The First National Bank of Portland, Ore. 
Location of branch: City of Albany, Linn County. 
Certificate No. 853A. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia, Buffalo and Baltimore 
on Wednesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. 
7,383 Phoenix Securities Corp. series A $3 conv. pref., par $10_...-.------ 
250 Consolidated Mortgage Corp. (Del.) 2d pref., no par; 100 com., no par-_-_-_$7 lot 
Ctf. No. 14 for 110 shs. Villa Charlotte Bronte, Inc. (N. Y.), par $100, repre- 
senting the ownership of the apartment known as Apartment G-duplex in the 
“Villa Charlotte Bronte,” at Spuyten Duyvil, Borough of the Bronx, N. Y. 
City; together with proprietary lease for same apartment, dated Sept. 24'26.$4, — 
4,177 Ansonia Clock Co. (Conn.), A $100 
468 Ansonia Clock Co. (Conn. ), par $100 


i 
‘80 Shore Road Amusement Co., Inc. (N. aor ¢ite ), HESt., PaF $100.........--ecee $10 lot 


250 Biscayne Securities Corp. (Fla. | FE EE caddwbcetadpocussqnapond $11 lot 
200 Small Issues Corp. (Del.), common,  aieaok SP ES EE | $7 lot 
48 Small Issues Corp. (Del.), pref., stamped, no par_...............------- $6 log 


By R. L. Day & Co., Boston: 
Stocks. 


Shares. 





Dorchester, Mass., dated June 19 1928, in the sum of $4,000, due in one 


year with int. quarter-annually at the rate of 6% per annum_...._....-.- $500 lot 

Bonds— Per Cent 
$5,000 Georgia Alabama Terminal Ist 5s, Dec. 1948___...............-. 17 flat 
$5,000 Norfolk & Southern RR. Ist & ref. SS | RR =. flat 


$2,000 Van Sweringen Co. Ist & coll. trust 6s, ie, aaa 
$250 St. Louis & San Francisco Ry. Co. prior lien 4s, July 1950 ctf. depoait 18 fat 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per Share. 
4 Kensington National Bank, par $50................-....--.------------ 50 
100 Central-Penn National Benk, SE Si ctcnnencntlitbotinaandempaciniilles 27 
20 Philadelphia National Bank, par $20.._....-..-.....-.-..---.----.-.-- 57% 
20 Corn Exchange National Bank & Trust ee Ree 32 


par $20 
15 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.... 45) 
10 Real Estate-Land Title & Trust Co., par $10_.........-...-..--.------ 10% 
15 Real Estate-Land Title & Trust Co., par $10..................-.---.-.- 10% 


4 Philadelphia Bourse, common, par $50 inh di tadbibatinnh aobanadiwwite: 10 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Share. 

90 International Rustiess WOR. cccciclesks cased cctvedcosccsdscsosasdsé $0.05 

3D TRO Come® MMB dates cccccdnsceccsnmenavememsncncocceucoresticll $0.15 
By Weilepp, Bruton & Co., Baltimore: 

Shares. $ per Share. 

100 Gillet & “Co. 8% cum. preferred, par $100 ........-.-.......-------.- $35 lot 


5,000 Interocean Oil Co. class A, nO par..-.-. 
176 Miller Fertilizer Co., preferred._....... 
10 Mutual Life Insurance "C8. of Baltimore. 

SE Ge DOES Be TOE Gia site deGdak decccccccccccdcncescanenceessed 
5,000 Silica Gel Corp. v. t. common, no par 
12,150 Silica Gel lorp. v. t. common, no par 
RBs Been Get COCR I io os iwtncaeuscsweewsucenesescéesieseged 
42,126 Silica Gel Corp. common, no par 











452 Silica Gel Products Co., common, no par $7 lot 
341 Silica Gel Products Co., preferred, par $10........-.....---..--.---- $12 lot 
600 Worthington Valley CO., BO POP. .cccccccccccccccewscc ccc ccccsccs 10 
400 Worthington Valley C0., 90 POPccccccccccccccccc ccc cccsccccscscsce 10 
S AGRON TUR.. ccrcudnncivstcncnsdddebudi ist ddtctbe ccdcescnndhb” 198 
Bonds— Per Cent. 
$158,000 Davison Chemical 64% notes.............----.------------- 10 flat 
$27,000 Davison Chemical 644%, 1937.....-..------------------------- 10% flat 
$22,000 Interocean Oil Co. 7%, 1935, certificates of deposit........-.-..---- 3 flat 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring ether all the dividends announced the 
current week. Then we follow with a second table in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. \Payable. Days Inclusive. 
Railroads (Steam). 
Hartford & Connecticut Western (s.-a.)- $1 |Aug. 31/Holders of rec. Aug. 21 
Louisiana & Mo. River 7% gtd. pf.(s.-a.)| $334 |Aug. .1)Holders of rec. July = 
Oswego & Syracuse (s.-a.)__...------- $24 |Aug. 21| Holders of rec. Aug. 
Shamokin Valley & Pottsville (s.-a.).--.| $14 |Aug. 1)Holders of rec. July 24 
Syracuse Binghamton & N. Y. (quar.)-- Aug. 1)Holders of rec. July 22 
Public Utilities. 
Binghamton Gas Works 6% % pf. (qu.)-| 154% |Aug. 1|Holders of rec. July 21 
Bridgeport Gas Light Co. (quar.)..--.-- Sept. 30/ Holders of ree. Sept. 15 
Brooklyn Edison (quar.)_...---------- $2 |Sept. 1)Holders of rec. Aug. 11 
Brooklyn Union Gas Co. (quar.)..----- $14 |Oct. 2|Holders of rec. Sept. 1 
Canadian Hydro-Elec. Co., Ltd.— 

First preferred (quar.).....--------- $1% |Sept. 1)Holders of rec. Aug. 1 
Central Mass. Lt. & Pr. 6% pref. (qu.)--| $134 |Aug. 15|/Holders of rec. July 31 
Connecticut Power Co., common (qu.)--| 62¢ |Sept. 1)Holders of rec. Aug. 15 
Consol. Gas Co. of N. Y., com. (quar.)-- 85c |Sept. 15) Holders of rec. Aug. 7 
Derby Gas & Elec., 64 % pref. (quar.)--| 156% |Aug. 1)/Holders of rec. July 25 

Preferred (quar.) 9 a $1% |Aug. 1)Holders of rec. July 25 
Eastern Shore Pub. Ser. $64 pf. (qu.)--| $1% - 1)Holders of rec. Aug. 10 

$6 preferred (quar.)_......--------- $1% |Sept. 1|/Holders of rec. Aug. 10 
Edison El. Illum. Co. of Brockton. -.-.--- 75¢ |Aug. 1|Holders of rec. July 28 
Electric bh Pow. f Abington & 

Rockland bh ged AFe To 50c |Aug. 1)Holders of rec. July 28 
Empire Gas & Elec. Co., 6% pf. A (qu.)-| 134% |Sept. 1|Holders of rec. July 31 

7% preferred C (quar.)....--------- 1%% |Sept. 1)Holders of rec. July 31 

6% preferred C (quar.)-.----------- 1%% |Sept. 1)Holders of rec. July 31 
lg om Power rr 7% ot (quar.)...| 87sec |Sept. 1|Holders of rec. Aug. 15 

, series A (quar.)_..-------- $1% |Sept. 1)Holders of ree. Aug. 15 
outs Power & Light $6 pref. (quar.)..| $134 'Aug. 15!Holders of rec. July 31 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie. Days Inclusive, 
Public Utilities (Concluded). Miscellaneous uded) . 
Gulf States Utilities Co., $6 pf. (quar.)..| $1}4 |Sept. 15|Holders of rec. Sept. 1 | Rich’s, Inc., o— werd 30e |Aug. 15|Holders of rec. A 1 
Bava ine Ut iot pt Git 31% Sept. 15 Holders of rec. Gene. 1 Preferred (quar.)......---.-.-.....| $1% Sept 30| Holders of rec. Sept, 15 
Elec pref on ° olders of rec. ‘ r * r 
Iluminating Power Seeurity (quar.)-.--} $134 Aug. 10|Holders of ree: July 31 Sovnt inves Gan tte | ee eee eee 
% preferred (quar.).....-...--.... Aug. 15}Holders of rec. July 31 Preferred (quar.).................. 75¢ |Sept. 1|/Holders of rec. Aug. 15 
foes cee hey yy | a, > emgage $1} |Aug. 1/Holders of ree. July 25 | Security Ins. Co. (New Haven) (quar.).|  35¢ |Aug. 1|Holders of rec. July 21 
7% 1st preferred (quar.)........-.-- $13¢ |Aug. 15|Holders of rec. July 31 py ee ee eats louse, slmedieee of coe, Bae. 16 
$6 1st preferred (quar.)..........--- $135 | Aug. i5|Holders of rec. July 31 | SouthernCorp.....................-” le lace. ilktekeere o@ ree Jule 28 
New York Steam Corp., common (qu.)--| 55c¢ |Sept. 1|/Holders of rec. Aug. 15 Southington Hardware (quar.)......... She tama. 1 Holders of fee. July 25 
Pacific Power & Light Co..7% pt. (qu.)} 87¢ |Aug. 1|Holders of rec. July 21 | Strawbridge & Clothier, pref. ser. A(qu) a weds ooendg 
6% preterred (quar.) 75¢ |A ilHolders of rec. July 21 Tayl othier, pret ser. A(qu.)| $144 |Sept. 1)Holders of rec. Aug. 16 
Potomac Electric Power— sega 30 antes $ Trans. } Angad comerepreereonters oe eee sates he ae. 8 
ieee win dibs lint ug. oO of rec. Aug. 
Public Utilities Corp. (quar.)---------- $134 |Aug. 10|Holders of rec. July 31 | United States Btenl yt ".. 1 << at % . <, Aus Hi ey no pe} oe a : 
Railway & Light Securities Co., pt. (au.| $154 |Aug. {Holders of ree. July 25 | Viek Financial Corp., com. (8.-a.)------ 7340 |Aug. 15|Holders of ree. Aug. 1 
uth Carolina Power Co., $6 pf. (qu.)-| $134 |Oct. _1|Holders of rec. Sept. 15 | Weill (Raphael) & Co. 8% pret) (@ca)_| 4 \Somt. ilHolders of ree. Aus. 1 
Southeast, Mass, Pow. «& Elec. (quar.)- = July = Holders ot rec. July 20 Wesson Oil & Snowdrift Rag ol plop pt. olders o - Aug. 
Stamf ater » GUN.) 62 ncccce LY Holders of rec. Aug. Preferred ms 
Tampa Electric og pone — axeibdeaees sine Aug. 15|Holders of rec. July st (quar) - ----->--2----==>- $1 \Sept._1 Holders of rec. Aug. 15 
Preferred, series quar.) ....--..--.- . 15| Holders of rec. J 1 
United Companies of New Jersey (qu.)-| $2 Oct. 10) Holders of rec. Sone. 20 Below we give the dividends announced in previous weeks 
Washington Gat ‘Light. ¢ ago) jee ee re“ theg of ree. Aug. 31 and not yet paid. This list does not include dividends an- 
in Gas , com. (q asad P olders of rec. 
Peete ee eet aad ait ek. ee oe ae nounced this week, these being given in the preceding table. 
Quarterfy . .. 6.65.02. -ccccusccees $1% |Sept. 1)Holders of rec. Aug. 16 
Winchenden Elec. Lt. & Pow. (quar.)-- $2 |July 31|Holders of tec. July 20 Per When Books Closed 
Name of Company. Share. |Payabie. Days Inclusios. 
Fire Insurance Companies. 
Carolina Insurance Co. (Del.)...-..---- 50c |Aug. 1)Holders of rec. July 19 Railroads (Steam). 
Georgia Home Insurance-.-........-.-- 50c |Aug. 1|Bolders of rec. July 25 | Albany & Susquehanna (e-a) _....... ---| $434 |Jan. 1)Holders of rec. Dec. 15 
Harmonia Fire Ins. Co. (Buffalo) (s.-a.) 50c |Aug. 1,Holders of rec. July 25 Atchison Topeka & Santa Fe, pref $134 |Aug. 1)|Holders of rec. June 30a 
Merchants Fire Assurance Corp.— Atlanta & Air Line $4 Sept. 1|Holders of rec. Aug. 20 
Cs dicks neh bctaeneatece 50c |Aug 1|Holders of rec. July 24 | Boston & Providence (quar.) $2. Oct. 1)Holders of rec. Sept. 20a 
st” ere $354 |Aug. 1\Holders of rec. July 24 | Canada Southern (s-a)-................ $14 |Aug. 1)Holders of rec. June 30 
New Brunswick Fire Ins. Co. (N. J.)-- 50¢ |Aug. 1/Holders of rec. July 21 peng, 4 Inter-Terminal. lst pf.(s 4.) $2 |Aug. 1/Holders of rec. July 20 
Pacific Fire Insurance Co. (quar.)----- 60c |Aug. 7\Holders of rec. Aug. 5 | Cleve. Cin. Chicago & St. Louis (s.-a.)-- $5 |July 31)Holders of rec. = 21 
Westchester Fire Insurance Co. (quar.)- 25¢ |Aug. 1|Holders of rec. July 21 Preterred Wb di didmngia diene iandgeaae $1% |July 31/Holders of rec. J 21 
Cleveland & Pittsburgh, —. (quar.).. ove Sept. 1|Holders of rec. Aug. 10 
Miscellaneous. Special guaranteed (quar.).......... Sept. 1)Holders of rec. Aug. 10 
Guaranteed (quar.) 87e |Dec. 1)Hoiders of rec. Nov. 10 
Allied Atlas Corp., liquidating.......-- ONS fb  cccccttacdcdsctudasncanceuns guaranteed (quar.).......... 50c |Dec. 1/Holders of rec. Nov. 10 
American Arch (quar.)....-.--------- 25¢ |Sept. i|Holders of rec. Aug. 21. | Conn. & Passumpsic Rivers, 8% oF: (8.-a.) $3 |Aug. 1)Holders of rec. July 1a 
American Bank Note Co., pref. (quar.)- 75¢ |Oct. 2/Holders of rec. Sept.11 | DallasRy.&Term.,7% pref. (quar.)---| $134 |Aug. 1)/Holders of rec. July 21 
American Factors, Ltd. (monthly). ---- 10c |Aug. 10|Holders of rec. July 29 | Delaware (s.-a.)....-..........-..--- $1 |Jan 1'34|Holders of rec. Dec. 15 
American Home Products (monthly) - - -- Sept. 1|Holders of rec. Aug. 14 | Erie & Kalamazoo__.._....-.....---- $24 |Aug. 1/Holders of rec. July 26 
American Paper Goods (quar.).--.---- ug. i!Holders of rec. July 21 Erie & Pittsburgh 7% guaranteed (quar.)| 87}4c |Sept. 10! Holders of rec. Aug. 31 
American Tobacco, class A & B (quar.). $14 |Sept. 1]Holders of rec. Aug. 10 7% guaranteed (quar.).............  - Deo. 10)/Holders of rec. Nov. 30 
Artloom Corp., pref. (quar.)..-.-.-.-- h$134 |Sept. 1}Holders of rec. Aug. 15 Guaranteed juar.)...... Sept. 1|/Holders of rec. Aug. 31 
Asbestos ., pref. (quar.)......- Aug. 1|Holders of rec. July 20 Guaranteed betterment (quar.)...... 800 |Dec. 1/Holders of rec. Nov. 
Badger Paper Mills, 6% pref. (quar.)--- 75¢ |Aug. 1|Holders of rec. July 25 Hudson & Manhattan, 5% pret. )..| $2% |Aug. 15)/Holders of rec. Aug. 1a 
Bankers & Ship. Ins. Co. of N.Y. (qu.) -- Aug. 9]}Holders of rec. Aug. Kan. City, St. Louis & Chic., 6% pf.(qu)| 14% |Aug. 1|Holders of rec. July 19 
Borden Co., com. (quar.)...----.--.--- 40c |Sept. 1]Holders of rec. Aug. 5 Louisville Hend. & St. L. 5% pt. (8-a)--.-| 234% |Aug. 15|)Holders of rec. Aug. 1 
Boss Mfg. Co., com. (quar.)....-..-..- 25¢ |Aug. 15]Holders of rec. July 31 Common (s-a) - ....-.-.....-.-.---- $4 Aug. 15|Holders of rec. Aug. 1 
7% preferred (quar.).....-.---.-.-- $1% |Aug. 15|Holders of rec. July 31 | Mahoning Coal, com. (quar.).....---.- 9536 Aug. 1)Holders of rec. July 17 
Bourne Mills (quar.).......------.--. $1 |Aug. 1/Holders of rec. July 21 | Massawippi Valley (s.-a.).........- nsp Aug. 1)Holders of rec. July 1 
Buck Hills Falls (quar.)_..-...------- 1244e |Aug. 15|Holders of rec. July 20 | Michigan Central-...........-...---- 25c |July 31|)Holders of rec. July 21 
Canadian Silk Prod., class A (quar.)..-| 3744¢ | Aug. 31|Holders of rec. Aug. 15 | Mine Hill & Schuylkill Haven. ......... $1% |Aug. 1)Holders of rec. July 15 
Capital City Products............---- 10c |Aug. 1}Holders of rec. July 28 | Norfolk & Western, common (quar.)--- $2 [Sept 19|Holders of rec. Aug. 31 
Coast Breweries, Ltd. (quar.) ...-..---. 23c |Aug. 1]Holders of rec. July 20 Adjustment preferred...........--- $1 |Aug. 19|Holders of rec. July 31 
Confederation Investments, Ltd.— North Carolina (s.-a.) . ..---.--------- 3% ug. 1)Holders of rec. July 20 
Prederred (quar.).-....------------ 75¢ |Aug. 1\Holders of rec. July 15 | Northern RR. of N. 'H. (quar.)-------- $1 |July 31|Holders of rec. July 7a 
Congoleum-Nairn, Inc., 7% pf. (quar.)-| 1%% |Nov. 1|Holders of rec. Aug. 15 North. RR. of New Jer. 4% we. (quar.)| $ Sept. 1|Holders of ree. Aug. 21 
Consumers Credit Service, pref. (quar.).|_ 25¢ |Aug. 1|Holders of rec. July 25 4% guaranteed (quar.)_..........-- Dec. 1|Holders of ree. Nov. 20 
Continental Am. Life Ins. Co.(Del.) (qu) 30¢ |July 26|Holders of rec. July 18 Peoria & Burean Valley, 7% pref. (s.-a.)| 344% |Aug. 10)Holders of rec. July 21 
Cresson Consol. Gold M Mig le |Aug. 15|Holders of rec. July 31 | Peterborough B®.) - 2-2 - eo oo one $134 |Oct. 2)Holders of rec. Sept. 25 
Crown Zellerbach Corp., pf. A & B (qu.)-| 37}4¢ |Sept. 1|Holders of rec. Aug. 12 Pitts. Beas. & Erie com. (s.-8.).... 75c |Oct. 1) olders of rec. Sept. 15 
Deere & Co., pref. (quar.)-.....-..--- 5¢ |Sept. 1/Holders of rec. Aug. 15 AL preferred (quar.).......--.----- 14% |Dec. 1|_olders of rec. Nov. 15 
Delaware Division Canal (s.-a.)_...---- $1 | Aug. 15|/Holders of rec. Aug. 4 bh Fort Wayne & Chicago (qu.) ine Oct. 1/|Holders of rec. Sept. 9 
Diamond Match Corp., com. (quar.)...| 25¢ |Sept. 1|Holders of rec. Aug. 15 7% preferred (quar.)...-.--.------- 1% % |Oct. 3)Holders of rec. Sept. 9 
Preferred (s.-a.)...........-------- 75¢ |Sept. 1|Holders of rec. Aug. 15 Quarterly...... ........---------- 1% % |Jan.2°34| Holders of rec. Dec. 9 
Distributors Group (quar.)..-.-------- 12%c |Aug. 15|Holders of rec. July 31 7% preferred (quar.)......--.------ 1% % |Jan.4'34|Holders of rec. Deo. 9 
Electric Shareho ue Ee h$134 |Sept. 1|Holders of rec. Aug. 5 & Lake Erie. .-.-.-.......- $1 |Aug. 1)/Holders of rec. June 30 , 
Employers Re-insurance Corp. (quar.)--|  40¢ |Aug. 15|Holders of rec. July 31 | Pittsburgh Youngstown & Ashtabula— 
Esmond Mills 7% pref. (quar.).....--- 88c |Aug. 1|Holders of rec. July 25 7% preferred (quar.)....----------- 1% % |Sept. 1|/Holders of rec. Aug. 21 
Ewa Plantation Co. (quar.).......---- 60c |Aug. 15|Holders of rec. Aug. 5 7% preterred (quar.)...-.--.------- 1%% \Dec. 1)Holders of rec. Nov. 20 
Federal Service Finance Corp. (quar.)... 50c |July 31|Holders of rec. June 390 | Reading Co., com (quar.).---.-----.- 25¢ | Aug. 10|/Holders of rec. July 13 
7% preferred SE pishuscccodseson $1% |July 31|Holders of rec. June 30 lst preferred (quar.)-~------------- 50c |Sept. 14) Holders of rec. Aug. 24 
Fitz Simons & Connell Dredge & Dock 2d preferred (quar.)-_.-...--..-.-..- 50c Oct. 12/Holders of rec. Sept. 21 
Co., common (quar.).......--..---- 12}4¢ |Sept. 1]Holders of rec. Aug. 21 | Shamokin Vi & Pottsville (s.-a.)....| $1.56 ;Aug. 1|Holders of rec. July 15 
$14 |Oct. 1|Holders of rec. Sept-15 | United N.J. RR. & Canal Co. (quar.)..| $234 |Oct. 10|Holders of rec. Sept. 20 
50¢ |Sept. 1|Holders of rec. Aug. 15 | Virginian Ry., pref. (quar.)..........- $1% |Aug. 1)Holders of rec. July 15 
$1% |Nov. 1}Holders of rec. Oct. 13 West Jersey & Seashore, com. (s.-a.)...| $1% a 1°34) Holders of rec. Dec. 15 
10¢ |Aug. 1|Holders of rec. July 25 6% special guaranteed (s.-4.).....-.- 14% 1) Holders of rec. Nov. 15 
75¢ 'Sept. 1|Holders of rec. Aug. 10 | ¥°rk Railways, pref. (quar.).....-.--- 624c yuly 31|Holders of rec. July 20 
i ~ Sept. 18 Holders of rec. Aug. $1 
ug. 31}/Holders of rec. Aug. ° 
7 Alabama Power Co., $5 pref. (quar.).... $134 |Aug. 1 Holders of rec. July 15 
Se Sept. 1/Holders of rec. Aug. 10 American Cities Pow. & Lt. A (quar.)--| 4750 |Aug. 1|Holders of ree. July 5a 
1 merican Elec., a quar.) . % \Aug. olders of rec. J 
5758 [ecbr: j|Holders of rec. Aug. 4 | Amer. Light & Traction Co., com. (qu.)| 50¢ |Aug. 1|Holders of rec .July 14 
Preferred (quar.)-.....-.---------- $1% |Sept. 1|Holders of rec. Aug. 4 Preferred (quar.) ~~. -...----------- 144% |Aug. 1)Holders of rec. July 14 
Great Dredge & Dock Co. (quar.)-| 266 |Aug. 15|Holders of reo. Aug. 5 Amer. Water Works & ities. Go., ine. 
Hanna (M. A.) Co., $7 pref. (quar.)-.--| $134 |Sept.20|Holders of rec. Sept. 5 Common (quar.)--.-...-~---~------ 25¢e. |Aug. 1)Holders of rec. July 7 
Harmony Mills of Cohoes,N. . pt. Gia }} $25 |Aug. 15|Holders of rec. Aug. 10 Androscoggin Elect., 6% pref. (quar.)..| $134 |Aug. 1)Holders of rec. July 25 
Hollinger Consol. Gold Mines...._.._- 1% |Aug. 12|Holders of rec. July 28 Associated Telephone Co., pref. (quar.).| 37}4¢ |Aug. 1)Holders of rec. July 15 
Honolulu Plantation (monthly) a gh 25 |Aug. 10|Holders of rec. July 31 Atlantic City Electric, $6 pref. (quar.)..| $14 |Aug. 1|Holders of rec. July 13 
Imperial Tobacco Co. of Great Britain & Bangor Hydro-Electric (quar.).....-.- 87%e |Aug. 1)Holders of rec. July 10 
Ireland, Ltd., common, interim. ___-- ae MOMS Elem SET ee Calgary Powder Co., Ltd., pref. (quar.).| $1}¢ |Aug. 1/Holders of rec. J 15 
Ingersoll-Rand Co., common (quar.)---| 3734¢ |Sept. ilfiolders of rec. Aug. 7 | California Water Service, 67 pref-(qu.)| 124% |Aug. 15|Holders of rec. July 31 
Jefferson Stand. Life Ins. (N.C.) (s-a) -- $3 |Aug. 1)|Holders of rec. July 25 Central Arizona Lt. & Pow., $7 pref.(qu)| $1% |Aug. 1|Holders of reo. July 14 
Jones & Laughlin Steel Corp. 7% pref...| 25¢ |Oct. 2/Holders of rec. Sept. 13 $6 preference (quar.) - -..-...-...... $14 |Aug. 1/Holders of rec. July 14 
Kaufmann Dept. Stores, com..__..._-- 20¢ |Aug. 15|Holders of rec. Aug. 10 | Central Hudson Gas & Elec., com. (qu.)| _20¢ |Aug. 1) Holders of rec. June 80 
ET ti at PRIS i ee Nees h$3%4 |Aug. 15|Hoiders of rec. Aug. 10 Central Kansas Pow., 7% pret. (quar.).| 1% % 15|Holders of rec. Sept. 30 
Kendall Co., pref., series A (quar.) ..--- $144 |Sept. 1|Holders of rec. Aug. 10a 7% preferred (qUar.).....-.-------- 1%% |1-15-84| Holders of rec. Dec. 31 
Lansing Co. (quar.)..........-------- 124%ec |Aug. 1|Holders of rec. July 31 cz (quar.)---.-..-------- 134% |Oct. 15|Holders of rec. Sept. 
La Salle & Koch Co.7% pref. (quar.)-.-| 134% |Aug. 15|Holders of rec. Aug. 14 | oO» ee re oo joonesoundee 14% |1-15-34| Holders of ree. Dec. 31 
Lawson Realty Co. 7% pref. (quar.).---| 144% |Aug. 1)Holders of rec. July 26 7 } pend se aa 
Lehn & Fink Products Co., com. (quar.)|  50€ |Sept. 1|Holders of rec. Aug. 15 % preferred (quar.)-...----------- 87}4c |Aug. 1)Holders of rec. July 15 
Lock Joint Pipe Co. (monthly) . -.---.-- 33c |July 31|Holders of rec. July 31 6% preferred (quar.)...----.---~-~~ 75¢ |Aug. 1)Holders of rec. July 15 
en RET TT, LOGE ATR 33 |Aug. 31|Holders of rec. Aug. 31 | CitY Water of Chattanooga, Seth (qu.)| 144% |Aug. 1)|Holders of rec. July 20 
SUM iaac wetiniiciabescicanconce, 34¢ |Sept.30|Holders of rec. Sept.30 | Cleveland Elec. Illuminating 
8% preferred (quar.)...------------ $2 |Oct. 2\Holders of rec. Oct. 2 Gan oy mes (quar.) ~.-.---------~- $1% |Sept. 1)Holders of rec. Aug. 15 
Lord & Taylor, ist pref. (quar.).......- $134 |Sept. 1|Holders of reci Aug. 17 jum! as & Elec.Co.,com. (quar.)-| j20c |Aug. 15|/Holders of rec. 
Lynch Corp., common (quar.)----.---- 25e |Aug. 15|Holders of rec. Aug. 5 5% conv. preferred (quar.)...--.--- 14% |Aug. 15/Holders of rec. July 20 
MacMillan Co. (quar.)......----.---- 25¢ |Aug. 15|Holders of rec. Aug. 15 6% preferred (quar.) ---.-.--------- 14% |Aug. 15|Holders of rec. July 20 
$6 Cg ES SE ee $1% Aug. 8| Holders of rec. Aug. 8 5% preferred (quar.).......-....... 1K% Aug. 15) Holders of rec July 20 
Marine Bancorp., fully paid stock (quar.)} 15¢ |Aug. 1/Holders of ree. July 20 ae Py 2 - & Lt. pt. (qu.)..-.- $1% |Aug. 1/|Holders of rec. July 15 
Initial participating (quar.)..-..-.... 15¢ |Aug. 1|Holders of ree. July 20 mmonwealth Edison Co. (quar.)....- $1 |Aug. 1)Holders of rec. July 15 
Matson Navigation (quar.)_...-------- $134 |Aug. 15|Holders of rec. Aug. 10 Senna Gat’ ta tet Gans O (quar.) “| sue ree a pony a 
Maui Agricultural Co., Ltd. (mthly.) --- 5¢ |Aug. 1)Holders ; ? Co .5uKG of lau). 2 % . 
A ee ge Co.ofN.Y., pt. (qu. sie Aus. 1 Holders ot res. july 38 my rege ns 54% Es e- sise aot. 1 Holders of yen, i. 15 
er: (OE CROEBS.. ncccdoniee= Sept. 15|H 9 r ae aati dah tome 0 “4 
Morris Plan Co. of RI. (Prov) (quar).| $13 |Aug. 1|Holders of ree. guly 21 | GonB. Ry. & Light 6. 405% pr | GESTS Es SONS OS HOS. a: Oe 
Muller Bakeries, Ine.. 7% pref. (quar.)-| $1 |Aug. l|Holders of rec. July 21 Fn en | te ik eine tin te 
,6% FD me . 1/Hol 1 ; 0 ee ane ay acelin a : a - 
National Distillers Products Gorp., com.| _(n) loct. 16Holders of rec. Oer, 2 | 52 Seftes A preferred (quar.)......... $1} |Oct. 2|Holders of rec. Sept. 15 
National Founders Corp., pret. (quar.)--| 8734¢ |Aug. 5|Holders of ree. July 25 otst look. Sluteniaee of nen Bene is 
Nationai Lead Co., common (quar.).---| $1/4 |Sept. 30) Holders of rec. Sept. 15 es ee, 2 per re - co — is 
Class A preferred (quar.).-.-..------ $1% |Sept. 15|Holders of rec. Sept. 1 sii Oct. 2| Holders of wes. ae: i 
Class B preferred (quar.)------------ 3 Nov. 1)Holders of rec. Oct. 20 suas Oct. Siatatien of wan ane. 5 
National Linen Service, 7 pref. (s.-a.)..| $334 |Sept. 1)Holders of rec. Aug. 20 $i% |Oct. Sretten ob won’ aoe x 
Noyes (Chas. F.) Co., Ine., 6% pt.(qu.)-|  45¢ |Aug. 1|Holders of rec. July 29 50c |Aug. 1|Holders of ree. July’ 18 
Oswego Falls Corp., ist pret. (quar.)-.-| $2 |Aug. 1|Holders of rec. July 29 ee. ee oe et 
Pacific Southern Investment, Inc., pref.| _75¢ |Aug. 5].............-...-___- B0e — slElolders of ree. Aus. 7 
Pender (David) Grocery, class A (quar.)| 873s¢ |Sept. 1|Holders of rec. Aug. 19 Rae (kun, timteddes at cee See i 
Pioneer Mill (monthly)__.......------ 5¢ |Aug. 1|Holders of rec. July 21 55c Sen. 1|Holders of 508. A +4 
Randall Co., “» ) ee h50c |Aug. 1|Holders of rec. July 25 BBe Dt. sittotdene of rec. Aug. 4 
Reynolds Metals Go. (quar.)---------- 25¢ |Sept. 1'Holders of ree. Aug. 15a | Cumberland County Pow & Light— . eric A 
ce Cream (quar.).-------------- 25¢ |Aug. 1Holders of rec. July 15 6% preferred (quar.)......-...----- $1% |Aug. 1|Holders of rec. July 15a 
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Public Utilities (Continued). 
Consolidated Gas Co.of N Y pref.(qu.) 
Dallas Power & Light Co., 7% pret.(qu.) 


% preterred (q uar.) nas ocnedseoseee 
Ediee Elec. pM Y Ge. of Boston (qu.)- 
Electric Bond & Share Co. $6 pref. (qu.) 


5% preferred (s.-4.)..-....---------- 
Em a Bay Stain Tele 4% std. (qu.) 
4% Guaratteed (quar.).....--.----- 
Escanaba Pow. & Trac. 0% pref. (qu.).. 
6% preterred (quar.)........------- 
6% preterred A, NRE 
European El.Corp.,Ltd.,com.A & B (qu) 
Fairmount Park & Hadd. Pass. Ry .(s-a.) 
Fall River Gas Wks. Co., (quar.) .------ 
Federal St. & Pleasant Valley Pass. Ry .. 
Gas Securities Co., com. (monthly)-..9% 
Preferred (monthl *, eee: 
——— Gas Light. Co., phe oO (qu.) 
Hartford Elec. Light com. (quar.)---.-- 
Houston Lighting & Power, 7% pref.(qu) 
$6 preferred (quar.).....----------- 
Idaho Power, 7% pref. (quar.)..------ 
$6 preferred (quar.) ....------------ 
Illinois Northern Utilities— 
6% preferred (quar.)....---------- 
$7 prior preferred (quar.)....------- 
International Utilities Corp., $7 pf. (au.) 
\% preferred (quar.)-..-..-------- 
Kentwoky Utilities Co., 1% jr. pf. (qu.)- 
Kokomo Water Works, 6% pret. (qu.).- 
Lincoln Telep. & Teleg. Aa — (quar.) 


5% special preferred (quar.)-..-----. 
Lone Star Gas Corp "esa % net. (quar.) 
Lorain Telep. Co., oh ae (monthly) . - 

6% preferred (monthly) -...-------- 
ie Sages oe 6% pt. (quar.) - 
Louisiana Pow. & Lt. Co ‘So ape (qu.)- 
Louisville Gas & Electric Co Del.)— 

Class A - 4 common cause éapddacs 
Malone L. & P., $6 pref. (quar.).-----.-- 


Milwaukee Elec. Ry. ale 6% pi. (qu.) 
—. Power . Light— 
lst preferred (quar.)..---------- 
Mohawk -Hudson Pow., $7, ist pf. (qu. ¥ 
Monmouth Cons. Water, 7% pret. (qu.) - 
Montana Power, $6 pref. (quar.).---.-- 
Montreal Light, Heat & Power (quar.).- 
Montreal Lt., Ht. & Pow. Consol. (qu.) 
Mutual Telep., Hawaii (monthly) ....-- 
National Power & 5 We com. (quar.)..- 
$6 preferred (quar.)......---------- 
Nevada-California Elec. Riven 
New Engl. Water, Lt. & Pow. pt. (qu.)-- 
New Jersey & Hudson Riv. Ry. & Ferry 


Ah mero Moy 
Philadelphia Co Co, 6% veered oo cs 
ee ae . Co., $5 pref. (quar 
ladelphia Elec. Pow. "Co.,.8% ptd. cau) 
Phila Suburban Water Co,, pref. (quar.) 
Potomac Edison Co., 7% pret. (quar.).. 
uar. 





6% pre thiy) 
Public Service of No. Lll., no par (quar.) 
BlS0 Bert COGN) . ub Sacccvccuccnsaancd 


caer aan Serv., ser. A (qu.)-..- 
Preferred (quar.)............-cce- 
Rockland Light & Power a 
Shawinigan Wat. & Pow. Co.,com.(qu.)- 
Shenango Valley Water Co. 6% pf. (qu.) 
6% preferred (quar.)...........-.-. 
Sierra Pacific Elec. Co., pref. (quar.)--.- 
Sioux City Gas & Elec. Co. 7% pt. (qu.) 
South Pitts Seay Ce, 5%, pret. (8.-8.)- 
So. Calif. Edison .. Ltd., com. (qu.).. 
So. Calif. Gas Corp. "$6 4 pref. (quar.)_. 
Sou. Canada Pow. Co., Ltd., com. (qu.) - 
w. & Lt. Corp. pf. (quar.)-- 


Standard Po 
Suburban Elec. Securities, ist pref. (qu.) 
Ltg. Co., Inc. 8% pref. (quar.) 
o8% preferred (quar.)......-....-- 


(quar. 
.2% preferred (monthly) 
.2% preferred (monthly) 


nthly 
Tennessee Public Service, $6 pf. (quar.)- 
Texas Power & Lt. Co., 7% pf. (quar.).. 
ee ae SS ema ee 
Edison 


Toledo 
$a sreaerred 0 (mon thiy) -. S Sbchbabuctiih « 
preferred (monthly) 
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Holders of rec. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Nov 
Holders of rec. July 
Holders of rec. Oct. 
Holders of rec. Jan. 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Aug 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 15 

Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. Aug 
Holders of rec. July 
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Holders 

Holders 

Holders 

Holders of rec. 

Holders of rec. 

Holders of rec. July 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. July 
Holders of rec. Aug, 
Holders of rec. Sept 
Holders rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders rec. July 15 
Holders of rec. J 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 14 
Holders of rec. Aug. 20 
Holders of rec. Nov 20 
Holders of rec. July 20 
Holders of rec. July 29 
Holders of rec. Aug. 10 
Holders of rec. July 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 15a 
Holders of rec. July 15 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. July 20 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. July 15 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. July 17 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 15 
Holders of rec. July 
Holders of rec. Aug. 31 


Holders of rec. Aug. 3 


Holders of rec. June 30 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 25 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
Holders of rec. July 
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Public Utilities (Concluded) 
Utica Gas & Elec. Co., 7% pref. (quar.) - 


West Penn Elec., 6% sxe GUN.) wwoce 
7% preterred (quar.).-.............. 
West Penn Power Co... 6% pref. (quar.). 
7% preferred (q uar.) $6 ovcwbesusiiéaie 


Wisconsin Telephone Co., com. (quar.)-. 


Bank and Trust Companies. 
Amsterdam City Nat. Bank (N.Y.) (qu) 
Corn Exchange Bank & Trust Co. (qu.) 
Kings County Trust Co. (quar.).......-. 


Fire Insurance Companies. 
Boston Ins. Co. (8.-@.).-. ....--.------ 
City of New York Insur. Co_.......... 
Franklin Fire Ins. (quar.) ....-.------ 
Richmond Insurance Co. of New York__ 
St. Paul Fire & Marine Ins. (quar.)... .. 
Standard Fire Ins. Co. (N. J.) (quar.) .. 
United States Fire Ins. (quar.)_.......-. 


Miscellaneous. 

Abraham & Straus, Inc., pref. (quar.).. 
Adams-Millis Corp., com. (quar.) ...... 

Preferred —. ovens dectdsanebdes 
Affiliated Inc. (monthly).... 
Alaska Juneau Gold Mining (quar.)..... 
Allegheny Steel Co., pref. (quar.)....-.-. 
Allied Chemical & Dye Corp., com. (qu.) 
Allied Kid Co., pref. (quar.).......-... 
AJuminum Mfg., Inc , com. (quar.)..... 

Common (quar.)..-....--------.-- 


Amerada Corp., capital stock (quar.)... 
American Can Co. com. (quar.)....... 
American Capital Corp. $5\% pref_..... 
American Envelope Co. 7% pf. (quar.).. 
7% preferred (quar.).--.--- baswe 
Am. & Gen. Secs. Corp. cl. Acom. (qu.) 
$3 series cum. preferred (quar.).....- 
American gc (QUBP Jo wocccscsac 
American isons Products (monthly) .... 
American Hosiery Co. (quar.) . ..--... 
American Investment Co. of Ill. (quar. ) 
American Investors, $3 pref. (quar.) .-. 
American Mach. & Fdy. Co., com. (qu.) 


American Re Insurance Co. (quar.)-.... 
American on (quar.)...-...- 
American Stores Co. (quar.).....-.--.. 


ew ee ee ee eee ee meme eee eee 


Quarterly 
Amer. Guat Refining Co., com. (quar.)- 

Preferred (quar .).. ...< ..ccsacacscsue 
Amsterdam Trading Co. (Am.shs.)....- 
Anglo-Amer. Corp. of So. Africa, 6% pf. 
Anglo-Persian Oil— 

American dep. rec. ord. reg...--..-. 


. (quar. 
., Inc., prior A (qu.) 


lst preferred (quar.) ..............-. 
Bohack Realty Corp., lst pref. (quar.)-- 
Bon Ami Co, common A (quar.).. -..-. 
CEE Te Af CN Deselan d6tebucese 
Common B (quar.)...... -....----- 
Bornot, Inc., class A._.........-.....- 
Bourjois, Inc., pref. (quar.)__.. 
a (C.) & Co. (monthly) ........-.. 
British South Africa Co.— 
Amer. dep. rec. (interim.)_......-... 
Broadway Dept. Stores, 7% ist pref(qu) 
Broadway & Newport Bdge.,5% pf.(qu.) 
WE a onncccsuadeontstcobbuden 
Brown Shoe Co., pref. (quar.)-......-- 
Buckeye Pipe Line Co. SUR Dik iaccen 
Buckeye Steel Castings Co., pr. pf. (qu.) 
6% preferred A end bstandhnkasibwne 
Bullock Mund, 104... ..0-.2-csce-cocce 
Burger Bros., ame onal 6 RUM ac penwce 
Burroughs Adding Machine Ce, (quar.). 
Byers (A. M.) Co., preferred......-..- 
Calamba Sugar Estates, com. (quar.)_- 
Preferred (quar. Spat gl a 
Campe Corp., 64% pref. (quar.)_.-.- 
Canadian Bronze Co., Ltd., a. "Gates )- 
Preferred 


Dredge & Dock Co., Ltd.— 
7% preferred (quar.)...........--.- 
Canadian Indust., Ltd.— 


Class A and B (quar. is di in at Miia bp cellent 
Canadian Investment Corp. (quar.) ---- 
Canadian Investm’t Fund Ltd., ord. shs. 

NOS GUONOR., neki side dtd mene 
Canadian Oil Cos., Ltd., com. (quar.)_.- 
Capital Management Corp. (quar.)-_..-- 
Carnation Co., 7% pref. (quar.)......-. 

7% preferred (quar.) . .......------- 
Cartier, Ine..7% pref...........-..-- 
Cedar Rapids Mfg. & Pow. (quar.)-..--. 
Central Aguirre Associates.........-.-.. 
Central Illinois Security Corp., pref (qu) 
Centrifugal Pipe Line Corp.cap.at&.(qu.) 

Capital stock (quar.)._.......---.... 
Century Ribbon mils, Inc., pref. (qu.).- 
Century st (s.-a 5 


i 


ee eee) 


Chicago Yellow Cab a (quar.)-.- 
City Baking, pref. (quar.)..........-. 
Clorox Chemical Co., cl. A (quar.)....-.- 
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Volume 137 Financial Chronicle 813 
Per When Books Closed When Books Closed 
Name of Company. Cent. | Payable. Day: usive Company ann Payable Days usive 
Miscell (Continued) . =m be vere ' — 
aneous 
Miscellaneous (Continued). 
Cluett, y & Co., Inc., com. (qu.) 25¢ |Aug. 1/Holders of rec. J 21 Mei Shoe 
Semptaia puike Easerhacionss (ore)..| Gh [aus 1slizosaere ot ron, Seip. 18 ia gite. lean. meee on on Gee -48 
Confederation Life Assoc. (quar.)...... $1 |Sept. 30|/Holders of rec. Sept. 25 1a)... : 4 a 1|Hol of rec. July 14 
Pe ele sed tee eet sitet $1 |Dec. 31|/Holders of rec. Dec. 25 | Metropolitan Industries, 6% pret. --—-- ste rg Pope of rec. July 14 
' ons Te Ine.— s7%e lane. tl . aay 15 Metropolitan Storage Warehouse (quar.) 75¢ AGe. 1 Holders of oes. July 20 
Class A partic. pref. (quar.).......-- q olders of rec. oody’s Investors Service, . " 
Consolidated Cigar, prior pret. (quar)..| $1% |Aug. 1|Holders of rec. July 21 | Moore wns Dry Goods Co ay 9 9m 75¢ |Aug. 15/Holders of rec. Aug. 1 
raed on Gary. prt Caz] $a" (aime ufos Stes Ate’ “E,| sleet aa sai a 
7 ; adeng ig ug . ol of rec. Aug. orris 5c. & 10c.to $1 sts... 7% pt. (au) 
Continental Can Co., Inc. com. (quar.)-| _50¢ |Aug. 15|Holders of rec. July 25a | 7% Be, & 106, 103 to $1 sts., 7% pt. (au.) 
Coon (W. B.) Co., 7% ee (quar.).-| $13 |Aug. 1|Holders of rec. July 15 | Morris Plan Ins. Soc. POE Saat Seer 
Cottrell (C. B.) & Sons » html nh ge paianenntepenia bene apes ‘ 1 
8% preferred (quar) +4 SEC ---------| 14% |Oct. 1 Mtge. Corp. of Nova Scotia (quar.)..._- a 
Courteulds, Ltd... com. interim. ......- wh % ine 18 ee ee ee Rb ee 25¢ |Aug. 1\Holders of rec. July 20a 
Crowell Publishing, 7% pret. (.-a.)----| 834% |Aug. 1|Holders of rec. July 24 | Quarterly peepee 500 |Aug. 15) Holders of rec. Aug. § 
Cuneo Press, inc., common (quar.)--..- 30¢ |Aug. 1|Holders of rec. July 20 vo ananied ees site a> LS Tanaes Ot ee, Bee. 2 
634% preferred (quar.)...----.----- 1% % |Sept. 15) Holders of rec. Sept. 1 7%, preferred (quat.)............... 313¢ \Jan. 2 ela of rec. Sept. 25 
Daggafontein Mines, « CE secsses 1s.6d. |Aug. 18|Holders of rec. June 30 | Nat. Bearing Metals Corp.. 7% pt. (qu.) 1%% |Aug. 1 Hot a a 
Deposited Ins. Shares, C08 Bacdcssse 6Ke Aug. 1 Holders of rec. June 30 1% preferred __ Wes: $i roy 1 olders of rec. July 15 
Diamond Ice & Coal, 7% pret. (quar.)..| $1% |Aug. 1|Holders of rec. July 25 | National Biscuit Go. preferred (quar.)..| 14% Aug. 31 Baaue of con, bee. 8 
Disme a Wing Paper Oo, 7% pf. (a6)..| 615 [Aue. 18|efosders of rec. July $3 | Nasional Carbon Oe. S% pret, teunr).| a0 taux,“ littotiere of nee Jan op 
Dividend Shares, Inc-----------.-..-- 16¢.|Aug. 1|Holders of rec. July 15 | Nacional Container Corp., pref. (quar.)|  50¢ ces. ilteenees of rec. July 20 
Domestic Finance Corp., 2nd pref. (qu.) 50c |Aug. 1|Holders of rec. July 27 National Lead Co.. pref. B oan ; a tects bt. ~ ers of rec. Aug. 15 
Dominguez Oil Fields (monthly) - --_... 15¢ |Aug. 1|Holders of rec. July 14 | National Licorice (s.-a.) - Issey $i |July 31\Holders of ree. July 17 
ees ee  L4d., com. (quar.)| #506 Aug. 15|Holders of reo. July 31 | National Tes Co., pret. ( (quar.)--22 2222 133¢¢ |Aug. i|Holders of rec. July 14 
de nak Sooke age yee Yov. 15|/Holders of rec. Oct. 31 | } < <qgaaioes . 
i dre ym eens. ce 5% pt-.- 4 Aug. R Holders of rec. July 20 Nasional Weaving, 7% pret. (8) OTT I “2 v4 ¥ Hobaore of rot our 14 
one ccsencnce Aug. 15|Holders of rec. Aug. 1 | Neon Productsof W.Canada 5% pitau) 7 ‘ 
PRREIIUGE GREE.) od 2 o's condcccccccce 1%% |Aug. 15|Holders of rec. Aug. 1 New Amsterdam detects IB a dhe eg ME 
— By TB gang Dp ee +4 4 - oe = rec. =. : New Era Saeeeieel Ta aed sco ry ia. 18 Holders of po ph 30 
tern i 4 ewe ug. olders of rec y New Jersey Z ‘ = Pee z s 
“ae Kony be com. (quar.)_.- son, ro 4 — . rec a. 4 New Prema ine, com. (quar.); cbihteste wi 260 a ” Holders ot fee. uy 36 
lo MOOR G.-Bivecccd co. c2 5s olders of rec. June Preferred (quat.)...-..-.--.------- 1 " 
Eureka Pipe Line Co. ............-..- $1 |Aug. 1|Holders of rec. July 15 | New York & Hond. Ros. Mng. (quar.) - - 1 Oe: cee on ten oan 
Exchange Buffet Corp. (quar.)-------- eite hae silieiden shane, tae | ae en ane. Cee --| atte tee Sal oes ee 
Faber Coe & Gregg, 7% pret. (quar.)-.-| 134% |Aug. 1|Holders of rec. July 20 | N. Y. Merchandise Co., com. (quar.).- 280 |Aug.  1|Holders — foe 
Faultless Rubber Co., com. (quar.)...- Oct. 1|Holders of rec. Sept. 15 Preferred (quar.)...--.-.- ““r| 31% Aug. 1 Holders of ae ae 
Federal Knitting Mills Co. (quar.)-.---- 62%e |Aug. 1|Holders of rec. July 15 | Newberry (J.J.) Co., 7% pret. (quar.)--| $1% Sept. 1|Holders of ree. oes is 
breboard Products, pref. (quar.)...-- $1% |Aug. 1)Holders of rec. July 15 Newberry (J. J.) Realt y Co. _ a a goncaecanahins 
ts 4 Fund, Inc. (quar.)------------ one oo ; ee + rec. — HY 6% % series A pref. (quar.)..------- 1%% |Aug. 1|Holders of rec. July 17 
ow oan on nen nn no eo eo e+ +e ° rec. erred 
Fort Worl Stockyards (quar )-—°-°2--- a7}se |Aug. 1|Holders of reo. July 22 Wale teetas. aie meink cade voce a: iia 
Freeport . . (qQuar.)..----- Aug. 1/Holders of rec. July 14 Class A erred Si ceshilahd olders Sept 
General Cigar Co., com. (quar.)...-..-- $1 Aug. 1)/Holders of rec. July 17 Class A 33 Solan fos ero oi Sana-3 dotgere or oe. Deo. is 
nee os woenee- oon o-e------ oie — pe mo - ~ _- +4 Nineteen Hundred Corp., ie a tou, 600. |Aug. 15| Holders of rec. Aug. 1 
rred Dcbetasbondgonetaste i , Class A Pitta ders 
General Foods Corp. (quar.)-.--------- 45c¢ | Aug. 15'Holders of rec. Aug. 1 Northam F - Ameta Corp.. “pret. “(quar. ). -. Som. ” aeaae pe rec. Nov. s° 
Generali Mills, com. (quar.)...--.----- 75¢ |Aug. 1 Holders of rec. July 15a Preferred (quar.)........-------- mA 75¢ |Dec. 1 Holders of ee. aus. 1 
General Motors Corp. $8 $6 ret. (quar ) $1% Aug. 1 Holders of ree. July 10 Norwalk Tire & Rubber Go. , pref. (qu.)| 87e |Oct. 1|Holders of rec. Sept. 22 
$6 preferred (quar.)............---- $1% |Aug. 1/Holders of rec. July 14¢ | Oahu R é hes r “set = apgretteonge Se ieee, uslieanee of ee bee it 
Gold Dust Corp., com. (quar.)-.------ ‘Aug. 1{Holders of rec. July 10 | Oahu Sugar | am semenerenteeda ¥* fon is Holders of a. ta % 
Gotham Silk Hosiery Co., pret. (quar.)-| $13 |Aug. 1|Holders of rec. July 12 | Onomea Sugar (monthly) ---..------- 200 |Aug, 20|Holders of ree. Aug. 10 
ean eae Inc., cl. A (quar.) i<% -— ; —— = = —. 4 — Co., common (quar.)-...------- 50c¢ Aug. 1|Holders of rec. Suly, 20 
Preferred (quar.)......------------ 1%% |Jn.2 '34|/Holders of rec. Dec. 20 ond preferred ( uar. ace pai ieiitialil eee site po i Holders Sie. July 30 
Government Gold Mines Areas, Ltd., reg] 60% |Aug. 17|Holders of rec. June 30 | Owens-Illinois Glass (quar.)-----------|  50¢ |Aug. 15|Holders of se. Sely 30 
posits received........-.- 60% |Sept. 1)Holders of rec. June 30 = tat il a ie RI 25c Aug. 15} Holders of oe. Suly 30 
pir ng CD eT Sa ter (8.-8.)-- 3 — ag S _— = . — Finance Corp., pref. A (quar.)--- 20c Aug. 1|Holders of rap. July 15 
Guelph Carp Wore Mils 34% wpa Caii5| 194% |Aug. 1|Holders ot re. fae 35 | retires O (ueis|-----------n-o+] WS IAMS,” Speen ee: cae oe 
Hale Brothers Stores, Inc. (quar.)....-- pt. olders of rec. Aug. 15 Pack: Machine: 1 re one 5 ders ‘ 
pred wey bind z pref(quar.)——--- sebne a ~ 4 = —— - > — - Participations in Selected Std. tis. ae bs? ro i Holders of oan. = 30 
= é Decase » iders . . enman’s, Ltd., (quar.).....--------- 75¢ |Aug. 15/ Holders 01 , 5 
Harbauer Co., 7% pret (quar.)-.-..:..| 15% |Oct. 1|Holders of rec. Sept. 21 Preferred ( 4 son oa 
7% preferred (quar.).....-...------ 1%% | 1-1-'34 | Holders of rec. Dec. 21 | Penna Sec caraaener-seogroowornes O58 eee 2c ee 
Hardesty Gt), 1% piel. Waaet Donen 196% |Sons. 1|Bolders of ree: Aus. 16 | Phila’ Imeuated Wire Co: (ee)-..2-2222| 800 |Aug. 1|kloiders of reo. July “18” 
% preferred -- oaapgssmrenoes 1% % — al per tee be —_ iq i rae rd & aes Co., 7% pf. (qu.) 88c |Aug. 1)Holders of rec. July 18 
Helena Rubinstein, Inc., pret. (quar.)---| _25¢ |Sept. 1]/Holders of rec. Aug. 15 | Process p Cor A ag 8 RR teat 2 Oe tee oe See 
Hercules Powder Co.. i (quar.)--<- $1% Aug 15|Holders of ree. Aug. of Procter & Gain ble Gerace aeons ehinae: )- a7ige hae. 15 Holders a ree. July 35 
Convertible preference (quar.)....-- $1 |Aug. 15/Holders of rec. July 25 Quaker Oats ts, reared (ae) 22227-- siss a: a Setaone of ped nae a 
Hibbard. Spencer, Bartlett & Co. (mo.) 108 Aug. 25 Holders of r reo. Aug. 18 Quarterly Income Shares, Inc. --.---.-- 3e |Aug. 1\Holders of rec suly 15 
we ccccccccccoceecescococos ° olders of rec. Sept. Rand Mines, Ltd., o Bey A . 3d. |. : 
Horn & Hardart rt ON. ¥.) com. (quar.)-- ie Aug. 1 Holders of ree. Suly Ml Raymond Concrete Pile Co. pt. (qu.).. ~ ise Aug. i|Holders of rec. July 20° 
Horne (Jos.), 6% pref. (quar.).-.------ $134 |Aug. 1|Holders of rec. July 24 Republic PSIAN RESP add tema 380 ove: 5| Holders of nee, Oot. * 
we a. A. wo _— 4 pare site — . se na a mee oa 4 ang “er pre on , $6 Ist pref.(qu.).| $1% Aug. 1|Holders of rec. July 15 
rred A (quar.)-.---.------- ° y Roos Bros., Inc os sescace 
Humberstone Shoe (quar.) ------------ Aug. 1/Holders of rec. July 12 Roses 5-10-25c. Sores, 7% pref. (quar.) - $i5 4 re i Hoidere of a Suly 25 
industrial Cotton Millis, 7% pref. (quar.)} 1%% |Aug. 1|Holders of rec. July 20 Royal Dutch Co., ord. shares.....-.- 0$1.075 Aug. 14| Holders of rec. July 31 
Internat. Business Mach. Corp. (quar.)} $14 |Oct. 10)Holders of rec. Sept. 22 Ruud Mfg. new cemmann (quar.)... A 25¢ Sept. 15| Holders of rec. Sept 
interus. Cigar Mach. Co., com. (quar.)| 374c |Aug. 1/Holders of rec. July 15 St. Lawrence Flour Mills Co., Ltd. —_ : : 
Internat. Harvester Co., pref. (quar.)...| $1%4 |Sept. 1/Holders of rec. Aug. 5 OOMMOE (AGE) cceccdccncicscécecs 37%e |Aug. 1)Holders of rec. July 20 
International Nickel of Can. (quar.)...-| $1% |Aug. 1)|Holders of rec. July 3 Preferred (quar.) - x a $1% Aug. 1|Holders of rec. July 20 
International Printing Ink Corp— Salt Creek Producers Association.--.--| 20¢ ‘Aug. 1|Holders of rec. July 15 
Preferred (quar.).....------------- $144 ;Aug. 1)/Holders of rec. July 15 | Savannah Sugar Refg. Corp., com. (qu.)| $144 |Aug. 1)/Holders of rec. July 15 
International Shoe, pref. (quar.)..----- 50c Aug. 1/Holders of rec. July 15 Common (quart.)...-.----.-.------- $1% Nov. 1/Holders of rec. 14 
Preferred (monthly)......---------- 50e |Sept. 1|Holders of rec. Aug. 15 Preferred (quar.)-....------------- 1%% |Aug. 1|Holders of rec. July 15 
Preferred (monthly).-..------------ 50c Oct. 1)Holders of rec. Sept. 15 Preferred (quar.)....-.------------- 1%% Nov. 1|Holders of ree. 14 
Preferred (monthly) ...-.--.-------- 50c¢ Nov. 1/Holders of rec. Oct. 15 Scott Paper Co., ser. A pref. (quar.)-.--| $1% Aug. 1| Holders of rec. July 17 
Preferred (monthly)..-.-.-------. .- 50e |Dec. 1|Holders of rec. Nov. 15 Series B preferred (quar.)-....------ $1% |Aug. 1|Holders of rec. July 17 
International Tea Stores, ord. reg..---- zw18% |Aug. 1)Holders of rec. July 8 Scotten Dillon Co. (quar.).....-.----- Aug. 15) Holders of rec. A 4 
Amer. dep. rec. ord. reg. ------.---- zw18% |Aug. 7|Holders of rec. July 7 Securities Corp. General— 7 nt 
Interstate Hosiery Mills Co-..-..-.-.---- Aug. 15|Holders of rec. Aug. 1 $7 preferred (quar.)..-..----------- S106 1AUB. . Tivccccuccce 
Intertype Corp. ist pref. (s.-a.).-..--. -| $2 |Oct. 1|Holders of rec. Sept. 15 $6 preferred (quar.)-.-------------- ORE RS Bite eer cae echemiee 
Jackson & Curtis Secs., $6 pref__-_--.- 75e |Aug. 1|Holders of rec. July 18 | Seeman bros., Inc., com. (quar.)-....- 6244¢ |Aug. 1|Holders of rec. July 15. 
Kekaha Sugar (monthly) - -..-.----.-- 10c |Aug. 1|Holders of rec. July 25 | Selby Shoe Co., com. (quar.)---------- 35e |Aug. 1|Holders of rec. July 20 
Keystone Steel & Wire, 7% preft------- h$5% |Aug. 1|Holders of rec. July 15 Preferred (quar.).-------.---------- $135 |Aus. 1|Holders of rec. July 20 
Klein (D. oye k. a eae 25c |Oct. 1)Holders of rec. Sept.20 | Sharpe & Dohme, pref. A (quar.)..--.-- 50c Aug. 1|Holders of rec. July 14 
se rreterred (Qual) «<= = 7 <-=---- $1% |Aug. 1|Holders of rec. July 20 CE ee io chinciatieoaia h$1 |Aug. 1\Holders of rec. July 14 
Kress (8S. H. Y & e Co., com. (quar.)..--.. 25c |Aug. 1)Holders of rec. July 20 Sheaffer (W. A.) Pen. pref. (quar.).--.-- $2 Oct. 20| Holders of rec. Sept. 30 
Special preferred (quar.) wadeancecose 15¢ |Aug. 1)Holders of rec. July 20 Sioux City Stkyds., $6 pf. (quar.)------ 37 ec. |Aug. 15| Holders of rec. Aug. “15 
Kroger Grocery & Baking (quar.)..-.-..- 25ce |Sept. 1|)Holders of rec. Aug. 10 $6 preferred (quar.)..-------------- 37 4c. | Nov. 15| Holders of rec. Nov. 15 
1st preferred (quar.).-.----.-------- $134 |Sept. 30)Holders of rec. Sept.20 | Smith Agric. Chemical, 6% pref. (quar.)| $14 |Aug. 1)Holders of rec. July 21 
ee Ee pcwcncneccoecnes ae — ee = 3 Smith (A. O.) Corp., pref. (quar... -.-- $1% |Aug. 15)Holders of rec. Aug. 1 
eee wwe wwe een= . rec. ders 
wy ed & Clark (quar.).....---- ps a ssbuuttinen aun ceic z ees Solvay Amer. Invest... pref. (quar) prea oS ee Cree ear eae 
eeccececcocosococccoecceoce c . inn einaige sates Common saseeceeconescecoar . ° 
Lane Bryant, Inc., 7% pref. (quar.)....| 1%% |Aug. 1)Holders of rec. July 15 Southern Pacitio. Golden Gate Co.— ma eeehes emapiah neh 55) 
Lawbeck Corp., $6 pref. (quar.)---..-- $1 |Aug. 1/Holders of rec. July 10 Cross A & B » (amar: cenEeSewusaewoue 37%e |Aug. 15)Holders of rec. July 31 
Lazarus (F. & R.) & Co,, 6% % pf. (qu.)-| 1%% |Aug. 1)Holders of rec. July 20 rred (quar.)...------------ $1% |Aug. 15|Holders of rec. July 31 
Leslie-California Co., com. (quar.)- Sept. 15)Holders of rec. Sept. 1 sqube (E. % ) & Son. $6 ist pref. (quar.)| $134 |Aug. 1|Holders of rec. July 25 
Liggett & Myers Pesan Co.— Quarterie . . ccdncescsocccsscceccee 25e |Aug. 1)Holders of rec. July 25 
Common and common B (quar.)....- $1 |Sept. 1)Holders of rec. Aug. 15 | Standard Cap & Seal (quar.)..-------- 60c |Aug. 15|Holders of rec. Aug. 1 
Lincoln National Life Ins. Co. cap. stock] 60c. |Aug. 1)Holders of rec. July 26 Standard Corp. (quar.) ...------------ 3c |Aug. 1/|Holders of rec July 20 
Capital stock........-...-.---.---- 70c. |Nov. 1)Holders of rec. " Stanley Works, 6% pref. (quar.)...---. 37%ec |Aug. 15|Holders of rec. July 31 
Link-Belt Co., common.-....---------- 10c |Sept. 1)/Holders of rec. Aug. 15 | Steel Co. of Canada (quar.).....------- Aug. 1)Holders of rec. July 7 
64% preferred (quar.)------------- 1%% |Oct. 1)Holders of rec. Sept. 15 Preferred (quar.)....--------------- 43%c |Aug. 1)Holders of rec. July 7 
Loblaw Groceterias, cl. A & B (quar.)..| %#20c |Sept. 1)Holders of rec. Aug. 12 Sterling Pacific Oil........----------- 3c |Aug. 1|Holders of rec. July 15 
Loew's Boston Theatre, com. (quar.)_- 15c |Aug. 1)|Holders of rec. July 194 | Sun Oil Co., com. (quar.)---.-.------ 25¢ |Sept. 15| Holders of rec. Aug 
Loew’s, Inc., $64 preferred (quar.)...-] $1% |Aug. 15|Holders of rec. July 31 Common (quar. RE ES a of ipl 25¢ |Dec. 15| Holders of rec. Nov. 
Loose Wiles Biscuit Co., com. (quar.)-| 50c |Aug. 1|Holders of rec. July 184 | Preferred (quar.)..---------------- 144% |Sept. 1|Holders of rec. Aug. 10 
Preferred (GU08.) <cccesestsnnecesce $1% . 1)Holders of rec. Sept. 184 Preferred (quar.)...----.---------- 14% |Dec. 1|Holders of rec. Nov. 10 
Lord & Taylor, 2nd preferred (quar.).-- $2 |Aug. 1)Holders of rec. July 17 | Swift Internacional_.--....-.-.--------- $1 |Aug. 15)Holders of rec. July” 15a 
Lunkenheimer Co., pref. (quar.)------- $1% |Oct 2|Holders of rec. Sept.23 | Tacony-Palmyra Bridge, 744% pt. (qu.)| 14% |Aug. 1)Holders of rec. July 15 
Macy (R. H.) & Co., common (quar.)-_- Aug. 15)Holders of rec. July 21 Teck Hughes Gold Mines, Ltd. (quar.) -- 15¢ |Aug. 1)|Holders of rec. July 13 
Magnin (1.) & oe 6% pret. (quar.)...| 14% |Aug. 15|Holders of reo. Aug. 5 | Telautograph Corp. (quar.)---.------- 25¢ |Aug. 1| Holders of rec. July 14 
6% preferred (quar.)..-.....----..- 14% |Nov. 15) Holders of rec. Nov. 5 | Texas Guif Sulphur Co. (quar.)..-..-.- 25c|Sept. 15) Holders of rec. Sept. 1 
Manufacturers Casualty Inc. (quar.)...| 37%e j|Aug. 1)Holders of rec. July 15 Thatcher Mfg. Co., pref. (quar.)---.---- Aug. 15) Holders of rec. July 31 
May Dept. Store Co. a. ) . bbiebieicion 25c |Sept. 1|/Holders of rec. Aug. 15 Tide Water Oil Co., 5% _; (quar.)....| $1 |Aug. 15)Holders of rec. Aug. 3 
McCall Corp., com. (quar.)..--------- 50e |Aug. 1|Holders of ree. July 15 | Timken Roller Bearing Co. (quar.)-.--- 15e |Sept. 5|Holders of rec. Aug. 18 
McClatchy Newspaper, 7% pref. (quar.)| 43%¢ |Sept. 1|Holders of rec. Sept. 1 | Trustee Standard Invest. sewer, ser.C.| 6.4c |Aug. 1).......-.... : 
7% pretrred (quar.).-------.------- 43%c |Dec. 1|Holders of rec. Dec. 1 attitlt Med cathiincniibtin cies dake gimmnwtie BOs Amis. Boek eninakndhenghstele 
McIntyre Porcusine “Mines, Ltd. (qu.).-| u25c |Sept. 1)Holders of rec. Aug. 1 Underwriters Finance, 7% pref. (quar.)._| 1%% |Aug. 1)Holders of rec. July “17 
yg RRR es oa. SE nl ER ul2%c |Sept. 1|Holders of rec. Aug. 1 Union Oil of Calif. (quar.)-.-.---------- 2 ug. 10) Holders of rec. July 
Cn ul2%ec |Sept. 1)Holders of rec. Aug. 1 United Biscuit Co. of ro pref. (qu.).| $134 |Aug. 1)Holders of rec 15 
ener yy Stores, 7% pref. (quar.)_...| $1% |Aug. 15/Holders of rec. July 31 United Milk Crate Corp., cl A. (quar.) .- 50c |Sept. 1| Holders of rec. Aug. 15 
etal & Thermit Corp.,com.(quar.)..-! $1 Aug. 1/Holders of rec. July 20 Class A GAUGE.) . . occcceccecesiseccn 50c |Dec. 1\Holders of rec. Nov. 15 
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Per When Books 
Name of Company. Cent. | Payable Days Inclusive. 
Miscellaneous (Concluded) 
Holders of rec. July 17 
Holders of rec. July 22a 
Holders of rec. Sept. 30 
Holders of rec, Dec. 30 
Holders of rec. Sept. 30 
Holders of rec. Dec. 30 
- l1|Holders of rec. July 3 
50¢ - 1)Holders of rec. July 19 
Gh rhasmnsbocsdigénthtbanwewe $1 |Aug. 1|Holders of rec. July 19 
Vulean Detinning Co a, Beet (quar.)...-- 1%% . 20\Holders of rec. - 6a 
W: n Co., com. (quar.)......-.--- 25e |Aug. 1)Holders of rec. July 15 
Walton (C.8.) & Co., wg > Rae $2 |Aug. 1)Holders of rec. July 15 
est Virginia Pulp Co.,pt.(qu.)| $1% |Aug. 15|)Holders of rec. Aug. 1 
Westinghouse Air Brake Co. (quar.) ---- 25¢ |July 31|Holders of rec. June 30 
s , GREP) . cccdccneoe 30¢ |Oct. Holders of rec. Sept. 15 
White (S. 8.) Dental Mfg. (quar.)...--.- 10¢c |Aug. 1)Holders of rec. June 14 
Whiting Corp., 644% pref. (quar.) -.-.- $1% |Aug. 1)Holders og rec. July 25 
Winstead H - (quar.).....----- $1% |Aug. 1\Holders of rec. July 15 
ep etatnd bene» ctbboosoud $1% |Nov. 1)Holders of rec. Oct. 15 
Wisconsin Holding, A (quar.)......... h17 \%e |Sept. 15) Holders of rec. Sept. 1 
BI A GOR ) csv coccccscnccenne 17 Ke |Sept. 15)Holders of rec. Sept. 1 
Wiser Oil (quar.)..... Ciubnoweneonese 25¢ |\Oct. 2)Holders of rec. Sept. 12 
th dite tiabpibibnied wilptenbun « 25e |Jan2°34| Holders of rec. Dec. 12 
Wolverine Tube, 7%, pref. (s.-a.)..-...- $3% |Sept. 1)Holders of rec. Aug. 15 
7 ferred % PE) ctiksndeonscuwtd $1% |Dec. 1)Holders of rec. Nov. 15 
Woolworth (F. W.) Co. (quar.)....-... 60c |Sept. 1\)Holders of rec. Aug. 10 
Salt , 6% pret. (quar.)...| 14% |Aug. 15|Holders of ree. Aug. 8 
Wrigtey (Wm.) Jr. Co. (monthly) .....- 25c |Aug. 1)Holders of rec. July 20 
Wyatt Metal & Boiler Works (quar.)...' $1% ‘Oct. 1'............-...------ 





t The New ee ane ane Soe Soe SOGe, Cy aay oe Gees ee 
Gividend On this date and not until further notice 
* The New York Curb Exchange Ansociation has ruled that stock will not be 
Quoted ex dividend on this date and not until further notice. 
@ Transfer books not closed for tha dividend. 
@ Correction. ¢Payabie in stock. 

f Payable in Common stock. g Payablein scrip. 4 On account ef accumniated 
Gividends. / Payabie in preferred stock. 

m Amer. Cities Power & Lt. Corp. pay ‘1-82 of 1 sh. of class B stock or cash at the 
option of the holder. a must receive notice within 10 days after 
holders of record date to receive 

n Nat. Distillers Prod. Sividend in in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of common stock held. Whiskey 
withdrawn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and local taxes 
and other minor costs. Se charges to accrue to delivery of warehouse 
receipts will be $5.95 per case.) 

0 Royal Dutch Co. ‘iividend of $1.075 declared on New York shares. Unless 
prior to July 31 1933 a ruling is received that dividend is not subject to tax imposed 
under Section 213(a) of National Industrial Recovery Act, $1.02125 will be paid: 
should ruling be subsequently received that dividend is not subject to tax, a later 
— will be made to stockholders of record July 31 1933 of the amount so 


dap pray tee" opp te he at the rate of 1-32d of one share of the common 
stock of the for each share of such preference stock, or, at the 


the corporatio 


of 
corporation on or 





Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


Financial Chronicle 





July 29 1933 


STATEMENT OF M&MBERS OF THE NEW YORK CLEAKING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 22 1933. 

























*Surplus and| Net Demand Ttme 
Clearing House * Capttal. Undtvtded Depostis, Depostis, 
Members. Profus. Average. Average. 
$ 7 $ 
Bank ot N.Y¥.&Tr.Co.| 6,000,000} 9,413, 82,530,000 8,948,000 
Bank of Manhattan Co.-| 20,000,000} 31/931.700| 251,598,000, 33,846,000 
National City Bank...-| 124,000 55,695, @822,964,000| 166,163,000 
Chemical Bk. & Tr.Go.-| 20,000,000} 46/856. 241,988,000| 27,090,000 
Guaranty ad 90,000,000] 177,266, 859,809, 62,580,000 
Manufacturers 32,935,000} 20,297,500} 206,722,000} 97,196,000 
. Han. Bk. & Tr.Co| 21,000, 61,112,500] 482.716.000| 52,418,000 
Corn Exch. Bk.Tr.Co..| 15,000,000} 17.535, 182,548,000} 20,524,000 
First National Bank..--| 10,000,000} 73.105.000| 319,677,000) 29.994.000 
EES UT 50,000,000} 62,863,100) 312,156,000, 53,611,000 
Continental Bk.& Tr.Co| 4,000,000} 4.546.600] 26,641,000) 1.692.000 
N: ---| 148,000,000] 58,704,600] ¢1,154,743,000| 98,371,000 
Fifth Avenue Bank... -- 500,000} 3,105,400] ° 45,283,000} 2,645,000 
Bankers Trust Co__.--- 25,000, 62,519,500| 472,602,000] 76,661,000 
Title Guar. & Trust Co..| 10,000, 10,521,100| 27,042,000 274,000 
Midiand Tr. Co.| 10,000, 5,272,800| 45,451,000, 4,121,000 
Lawyers Trust Co...... 3,000, 1,804,800 9830,000 824,000 
New York Trust Co....| 12,500, 21,694,500] 195,293,000] 17,122,000 
Com’l Nat Bk.& Tr.Co.| 7,000, 7,732,200|  44:445.000| 2,337,000 
Public Nat. Bk.&Tr.Co.| 8,250, 4,518,800| 41,292,000] 29,590,000 
| EL * 617,185,000' 736,497,500! 5,825,330,000' 786,007,000 








*As per official reports: National, June 30 1933; State, June 30 1933; trust 
companies, June 30 1933. 


Includes deposits in foreign branches as follows: 


a $207,676,000; b $67,763,000; 
¢ $78,521,000; d $33,364,000 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ended July 21: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 21 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


















































Loaus, Rea. Dep., | Dep. Other 
Dtsc. and Cath. N.Y.and | Banks and Gross 
Investments. Elsewhere. | Trust Cos. | Depostis 

M anhattan— $s $ 3 ¥ $ 
Grace National... .-. 18,187,700 97,800] 1,439,000} 1,918,200] 17,652,900 
iii swt cweeee 2,655,285 79,976 643,806 319,087 76,384 

Brooklyn— 
Peoples National....| 5,360,000 86,000 332,000) 44,000! 4,961,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash. N.Y.and | Banks and Gross 
Investments . Elsewhere. | Trust Cos Depostis. 

Manhattan— x $s = 3 3 
CO bo scdccensuntal 18,603,300) *2,809,800} 1,298,700) __..-.- 19,227,700 
ees 58,519,700} *3,284,100} 8,264,300) 2,492,700) 62,003,500 
Federation. ......-- 6,068,317 59,6 430,655 30,590) 5,544,130 
Fiduciary .......... 8,519,352| *441,832 456 ,934 479,192) 8,327,232 
|<) ea 18,826,500} *2,373, "400 3,600 419,200) 17,583,300 
United States...... 70, 569,570] 7,598,900) 18,943,077}  _..-.- 69,445,040 

Brooklyn— 

WE, . shnccoce 92,124,000} 2,497,000} 16,948,000 130,000} 96,332,000 
Kings County.....-! 23,403,423! 1,418,1491 6,522,171' _..... 24,748,418 
$2,514,400; 


* Includes amount with Federal Reserve as follows: County, 
Empire, $2,272,300; Fiduciary, $225,069; Fulton, $2,240,300. 








Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 26 1933, in 
comparison with the previous week and the corresponding date last year: 





July = 1933. July 19 1933. July 27 1932 








July 26 1933. July - 1933. July 27 1932. 
$ 






































Resources— $ ~ Resources (Concluded)— $ ‘ 
Gold with Federal Reserve Agent---.-.-- ache y at 4 468,942,000 Duesen sete ar hag (see note). ..---- Hees Hey 5 eeaee 
rede . 8. Treas’y. 8, , ,396,000 13,794,000 - R. notes of other banks..-...-.------ ’ ’ ° : ’ ’ 
- wg opp thal " po ER ee eee 95,810,000 110,337,000 90,041,000 
Gold held exclusively agst. F.R. notes. 614,948,000 623,102,000 482,736,000 | Bank premises..............--.------ 12,818,000 12,818,000 14,817,000 
All other resources. .....-..-.-...------ 27,220,000 25,503,000 28,488,000 
Gold settlement fund with F. R. Board... 151,916,000 149,982,000 94,176,000 
Gold and gold certificates held by bank.. 144,713,000 108,179,000 212,356,000 NG PENN co So ck desocwdvcteses 1,940,832,000 1,934,275,000 1,830,071,000 
Total gold reserves. ...........------ 901,577,000 881,263,000 789,268,000 
TAabdtitites— 
Ce GEN co Cl kcceunvedeabeseenease 83,370,000 84,389,000 76,030,000 | F. R. notes in actual circulation. -----.-- 637,585,000 650,073,000 593,492,000 
F. R. bank notes in actual circulation - - ~~ 52,247,000 Jk Fe ae a 
Total gold reserves and other cash ----. 984,947,000 965,652,000 865,298,000 | Deposits—Member bank—reserve ace’t.. 955, ,000 913,857,000 949,620,000 
COONS. 5. Sve cist ive dictceses 11,452,000 17. 000 =: 23. 266,000 
Redemption fund—F. R. bank notes-- - - - 3,253,000 S.SSEGGO |. 6 kscekcine Foreign bank (see nofe).....-.------ 7,111,000 5,581,000 3,770,000 
Bills discounted: Special deposits—Member bank. - - - -- 5,807,000 Cape cee, 
Secured by U. & Govt. obligations -- -- 16,542,000 16,400,000 63,613,000 Non-member bank.........--..--- 970,000 Beewee” sduccsdee. 
Other bills discounted............--- 32,637,000 32,163,000 40,039,000 ge ee a eee ee 24,005,000 31,402,000 24,835,000 
Total bills discounted---......-.-- 49,179,000 48,563,000 103,652,000 Total Geposite...........-..------ 1,004,433,000 976,097,000 1,001,491,000 
Deferred +s gered Ee 4,501,000 105,327,000 87,797,000 
Bills bought in open market----.-.--.---- 3,704,000 4,212,000 13,567,000 | Capital paid in..............-------.-- 58,532,000 58,535,000 59,182,000 
Daa ee eS. Sr Et Se eae) gee Se ME es ees Cok E SC acucaséén 85,058,000 85,058,000 75,077,000 
BOBO. 22. sceecesesen~ 179,779,000 180,248,000 189,761,000 | All other Mabilities.............------- 8,476,000 7,905,000 13,032,000 
Treasury notes.......-. 268,093,000 264,943,000 102,934,000 
Certificates and bills 307,994,000 309,725,000 412,297,000 Tee Ns 6 ako sock we cndicuicsie 1,940,832,000 1,934,275,000 1,830,071,000 
Total U. 8. Guvernment securities... 755,866,000 754,916,000 704,992,000 | Ratio of total oats reserves & other cash* 
to —— and F. R. note liabilities 
Other securities (see mote) ...-.-.-.---- 1,283,000 1,437,000 oe SB Ee ey op 60.0% 59.4% 54.3% 
onus liability on bills purchased 
Total bills and securities (see nole).... 810,032,000 809,128,000 826,450,000! for foreign correspondents----------- 12,131,000 11,803,000 16,367,000 








BE eo oh maps guamey-Eelctapeger tte figmengeind gy tab R. dank notes. 


aue to forelge cor 
to 


“Other securitk me and and .ne ne caption, “Total 


of the Gibeount 69 aptemees and 
thersin. 


Federal Intermediate Credit Baak debentures, was 


Cai ene See Ce Cusenens of Oss. 17 1925, two new items were added in order to show separately tne amount of Dalances held abroad aad amounts 
the caption “All other assets,” previously made up of Federal d 
earnings assets” to bills and securities.” The laser terms was adopted as a More accurate description of the total 
aoquired under tne provisions of section 12 aad 14 of the Federal oserve Acs, eniet it was stated are the oaly items included 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, July 27. and showi 
at the close of business on Wednesday. 


of the twelve Reserve banks 
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the condition 
In the first table we presens the results for the System 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 
second table shows the resources and liabilities se 


ment (third table following) gives details 
and the Federal Reserve banks 


The Reserve Board’s comment u 


and Discussions.”’ 


tely for each of the twelve banks. 


regarding transactions in Federal Reserve notes between the Reserve Agents 
The fourth table 


The Federal Reserve note state- 


; (Federal Reserve Bank Note Statement) shows the amount of these 
sont none issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
notes. 


pon the returns for the latest week appears in our department of “Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 26 1933. 


















































































































































July 26 1933.|July 19 1933.| July 12 1933.|July 5 1933.| June 28 1933.| June 21 1933.| June 14 1933.| June 7 1933.|Juty 271932. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold with Federal Reserve agents ---- =. |2,736,432,000|2,772,412,000/2,785,711,000/2,767,366,000|2,809,201,000/2,756,903,000]2,816,469,000|2,787,074,000)1,959,552,000 
Goid redemption fund with U.S. Treas..| 39,457,000] 43,273, 43,643,000) 44,317,000} 44,068,000] 44,250,000} 42,906,000 524, 63,643,000 
Gold held exclusively agst. F. R. notes|2,775,889,000/2,815,685,000|2,829,354,000/2,811,683,000/2,853,269,000/2,801,153,000|2,859,375,000|2,832,598,000|2,023,195,000 
Gold settiement fund with F. R. Board..| 531,160,000) 515,142,000] 508,904,000} 527,701,000} 485,550,000] 534,924,000] 427.674,000] 436,613,000] 249,735,000 
Gold and gold certificates held by banks-| 241,610,000] 215,052,000] 207,584,000} 209,708,000] 204,946,000] 197,131,000] 245,741,000] 252,774,000] 348,212,000 
Total gold reserves... .-.--......--- 3,548,659,000/3,545,879,000)3,545,842,000/3,549,092,000|3,543,765,000/3,533,208,000/3,532,790,000/3,521,985,000|2,621,142,000 
Reserves other than gold.............- a a a a a a a a a 
OE LLL LLL LOE ALI, 269,111,000} 271,949,000} 278,061,000] 255,459,000} 290,507,000} 287,060,000] 293,254,000] 290,192,000} 282,880,000 
Total gold reserves and other cash... .|3,817,770,000/3,817,828,000)|3,823,903,000/3,804,551,000|3,834,272,.000|3,820,268,000/3,826,044,000|3,812, 177,000|2,904,022,000 
Non-reserve cash . .........-........-- a a a a a a a a a 
Redemption 2 atta R. bank notes --- 7,791,000} 57,693,000 8,014,000 8,014,000 7,392,000 7,392,000 7,242,000 TPBARN..-s-0scoue- 
Bilis discoun : 
Secured by U. S. Govt. obligations...| 37,053,000] 35,786,000} 39,450,000] 43,335,000] 45,144,000] 47,477,000] 55,553,000} 55,335,000] 202,161,000 
Other bills discounted -.-..........-.- 124,310,000! 127,343,000} 128,416,000 468, 145,837,000} 174,579,000] 198,209,000] 221,330,000} 323,219,000 
Tota! bilis discounted ..............- 161,363,000} 163,129,000] 167,866,000] 181,803,000} 190,981,000] 222,056,000] 253,762,000] 276,665,000] 525,380,000 
Bilis bought in open Market... -.......- 9,616,000 9,848,000} 13,194,000} 23,084,000 8,186,600 8,827,000} 10,200,000 411, 39,700,000 
0.3. Government securities—Bonds....| 441,087,000] 440,813,000] 440,776,000] 440,779,000} 440,836,000] 441,030,000] 441,188,000] 441,103,000] 421,021,000 
Treasury notes ....-....-.-....----- 718,197,000] 706,383,000) 697,484,000) 697,514,000] 705,047, 693,482,000} 683,509,000] 675,532,000} 268,474,000 
Cees TEGRGY GUNES casccncal ccccccrcees can cnssedok Licunbbaseh \dbaescbnishl cseedebedad eidinidiiceall : Shiideall ak . eee. cesemeniin 
Other certificates and bills_........- 868,290,000) 870,064,000} 868,973,000] 856,965,000] 829,329,000] 820,162,000} 807,747,000] 794,968,000|1,151,696,000 
Total U. 8. Government securities. _|2,027,574,000/2,017,257,000/2,007,233,000] 1,995,258,000] 1,975,212,000|1,954,674,000] 1,932,444,000] 1,911,603,000|1,841,191,000 
Other securities... ..-..-.-.---------- 862, ,026,000 2,157,000 ,297, ,848,000 2,923,000 3,624,000 6,029,000 5,961,000 
SONGS OB GOlE.. nccccacavesancs] .cocsccnece|. dancnessen suatndédcth | sbanpubeeeh (adcesdénntél - ninidinibiadl Weeddbebedl. Ghebanh \nceteeneen 
on securities.......-....- 2,200,415,000)2,192,260,000|2,190,450,000|2,202,442,000|2,177,227,000/2,188,480,000|2,200,030,000|2,204,708,000|2,412,232,000 
Gold SNE cdaccecuscnceendeess! domencrrtel \cuneeeeenel éacéabnneel  sachcbenel. acts ace cineca Gi ae eee eben 
Due from foreign banks--..---..--.--- 4,025,000 3,967,000 3,958,000 3,729,000 3,729, 3,835,000 3,832,000 3,810,000 2,887,000 
federal Reserve notes of other banks...| 17,610,000) 19,095,000} 17,014,000} 15,416,000] 16,411,000] 21,471,000] 18,848,000] 19,282,000] 16,427,000 
OUncollected items--......-....-------- 364,593,000) 419,284,000] 410,386,000} 357,321,000} 340,469,000} 379,017,000] 407,388,000 +699,000| 326,793,000 
Bank premises. ---.......-.-.-.------ 54,370,000] 54,369,000) 54,367,000) 54,366,000] 54,312,000] 54,312,000} 54,312,000} 54,312,000) 58,119,000 
All other resources. -......-.....------ 52,399,000] 051,435,000] 50,951,00C} 51,163,000} 50,193,000] 50,951,000] 52,603, 49,300,000} 48,098,000 
Total resources.....-.-.-----.------ 6,518,973 ,000|b6 ,565,931000!6 ,559,043,000]6,497 ,002,000!6,484,005,000]6,525,726 ,000/6,570,299,000 6,485 ,530,000|5,768,578,000 
LIABILITIES. 
F. R. notes in actual circulation. ----_-- 3,004,052 ,000}3 037,508,000 '3,067 ,062,000}3,115,331,000/3,061,324,000|/3,090,286,000|3, 118,379,000}3, 163,689,000) 2,834,157,000 
F. B. bank notes in actual circulation ...| 122,644,000] 118,137,000| 115,853,000} 124,012,000} 120,081,000] 117,774,000 ,264,000} 104,884,000) --.-----.-- 
Deposits—Member banks—reserve ace’t- |2,306,366,000/2,289,811,000!2,268,728,000'2,218,912,00012,286,207 ,000|2,205,302,000| 2,281,378 ,000]2,203,889,000'2,072,164,000 
Government. . ...-.-.---.-..- kaainaes 81,786,000 ,995,000; 83,821,000 7,965, 55,029,000] 129,527,000 422, 32,173,000, 45,099,000 
DOCCN CAGE... 0055000 cnconsenes 19,833,000} 16,207,000} 15,041,000] 15,984,000} 20,286,000} 10,088,000 8,410,000} 42,208,000} 11,656,000 
Special deposits: Member bank. ----- 81,438,000} 85,920,000} 81,743,000) 77,196,000} 76,358,000] 78,696,000) 83,449,000} 90,942,000} ---------- 
Non-member bank.-| 20,641,000} 22,681,000] 22,997,000} 19,585,000} 18,789,000; 19,314,000} 18,334,000] 18,671,000) ---------- 
Other deposite.-.......-.........-. 63,645,000] 69,225,000} 49,487,000] 51,082,000] 53,114,000] 43,833,000} 43,010,000} 44,732,000} 36,428,000 
TORI AGNOND. 2252 cn cecdccocecocs 2,573,709,000/2,541,839,000/2,521,817,000|2,450,724,000|2,509,783,000|2,486,760,000| 2,481 ,003,000|2,432,615,000/2,165,347,000 
Deferred availability items-_-_.......--.-- 368,299,000) 418,402,000} 403,886,000] 357,504,000] 339,652,000] 377,793,000) 399,701,000} 328,902,000] 319,454,000 
GRIT PONE Tiss cn cccereddcscnspecea 146,248,000} 146,180,000] 146,360,000] 146,796,000 1744, b147,665,000} 147,563,000} 150,052,000} 153,791,000 
ce ee a 278,599,000} 278,599,000] 278,599,000] 278,599,000} 278,599,000} 278,599,000} 278,599,000} 278,599,000} 259,421,000 
All other liabilities. ..................- 25,422,000] 625,266,000} 25,466,000} 24,036,000} 27,822,000] 526,849,000} 31,790,000} 26,789,000) 36,408,000 
Total liabilities... grec eeees------ 6,518,973,000|06 ,565,931000 6,559,043,000|6,497 ,002,000|6,484,005,000/6,525,726,000|6,570,299,000|6,485,530,000}5, 768,578,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities co pined - ...--- 63.6% 63.5% 63.4% 63.7% 63.6% 63.3% 63.0% 62.8% 52.4% 
Ratio of total reserve to deposits and 
Se, ED oak mteoecentl.sopaacecal akkbabderdl gissemkenil’ caduinnsedlh daduucedest nc sapeuctl wed Sie aBcae oe one 
Ratio of total gold reserves & other cash to 
deposit & F.R. note abilities combined 68.4% 68.4% 68.4% 68.4% 68.8% 68.5% 68.3% 68.1% 58.1% 
Contingent Hability on bilis purchased : 
for foreign correspondents. ....-.---- 36,021,000) 35,694,000] 35,761,000] 36,140,000} 36,060,000) 36,948,000] 35,031,000) 35,436,000} 57,494,000 
sett diac! Heat abet 
Maturity D tribution of Bills and $ $ 3 $ 3 $ $ $ $ 
Short-Term Securtites— 

1-15 days bills discounted ---.......-.-- 116,058,000) 118,342,000} 122,581,000] 127,542,000} 136,381,000} 146,300,000] 167,914,000] 181,962,000] 370,062,000 
16-30 days bills discounted ...-..------- +906, 13,027,000} 13,149,000} 12,614,000} 16,677,000] 14,036,000 844, 20,062,000} 38,281,000 
31-60 days bills discounted -.-...------- 15,598,000) 15,127,000} 13,147,000] 14,870,000} 14,555,000] 35,965,000} 46,819,000) 48,089,000] 53,992,000 
41-90 days bills discounted _..........-- 15,323,000] 14,100,000} 15,775,000} 23,274,000] 18,468,000 ,653,000} 15,639,000} 21,039,000} 42,733,000 
Over 90 days bills discounted.........-.- 2,478,000 2,533,000 3,214,000 3,503,000 4,900,000 5,102,000 546, 51,513,000} 20,312,000 

Total bills discounted _-.-..........- 161,363,000} 163,129,000} 167,866,000} 181,803,000] 190,981,000} 222,056,000} 253,762,000} 276,665,000} 525,380,000 

1-15 days bills bought in open market... 295, ,476, 6,578,000 15,769,000 1,370,000 4,336,000 4,708, 3,960,000 7,663,000 
16-30 days bills bought in open market-- 1,100,000 2,233,000 1,880,000 1,731,000 1,552,000 894,000 1,314,000 3,504,000 7,241,000 
31-60 days bills bought in open market-- 11,000 3,020,000 3,053,000 1,942,000 2,697 ,000 1,431,000 1,333,000 724,000} 12,122,000 
61-90 days bills bought in open market_. 5,809,000 1,119,000 1,683,000 3,642,000 2,567,000 2,166,000 2,845,000 3,222,000} 12,674,000 
Over 90 days bills bought in open market RI > patel audadccbaat “casos eeeuG: Seas de ceed aes bo obSs eT Sis baeeee 1,000] -.-.------- 

Total bills bought in open market. --- 9,616,000 9,848,000} 13,194,000} 23,084,000 8,186,000 8,827,000} 10,200,000} 11,411,000} 39,700,000 

1-15 days U. 8S. certificates and bilis...| 15,200,000) 34,500, 40,825,000} 34,325,000} 41,613,000} 35,113,000] 131,975,000} 107,725,000} 66,150,000 
16-30 days U. 8. certificates and bilis...| 116,997,000) 113,644,000] 15,205,000} 43,100,000} 46,025,000} 34,325,000 .738,000| 28,988,000} 112,600,000 
81-60 days U. 8S. certificates and bills...} 290,556,000) 270,575,000} 167,445,000) 150,446,000] 108,495,000] 138,844,000] 53,227,000 6,550,000] 341,833,000 
61-90 days U. 8. certificates and bills...| 84,883,000] 103,313,000] 293,689,000] 277,326,000] 284,562,000} 269,576,000] 159,796,000] 158,896,000) 193,089,000 
Over 90 days certificates and bilis_.--.- 360,654,000) 348,029,000} 351,809,000} 351,768,000] 348,634,000] 342,304,000} 422,011,000} 422,809,000) 438,024,000 

Total U. 8. certificates and bills. .---- 868,290,000) 870,061,000} 868,973,000] 856,965,000] 829,329,000] 820,162,000] 807,747,000] 794,968,000/1,151,696,000 

1-16 days municipal warrants -_---..---- 1,732,000 1,897,000 2,037,000 2,177,000 »727, 2,803, 501,000 .906 ,000 5,423,000 
16-30 days municipal warrante........-| ------ ae a =< ee 10,000 10,000 Ce Eee es 25,000 25,000 388,000 
31-60 days municipal warrants_.....-..- 38,000 38,000 38,000 OE. onsacnktts 10,000 10,000 DEEL ‘anccabeece 
61-90 days municipal warrants__.-..--.-- 23,000 22,000 22,000 22,000 38,000 38,000 ,000 38,000 150,000 
Over 90 days municipal warrants----.-- 69,000 69,000 50,000 50,000 73,000 72, J OO) ...-265-~.- 

Totai municipal warrants.--..-...--.--- 1,862,000 2,026,000 2,157,000 2,297,000 2,848,000 2,923,000 3,624,000 5,029,000 5,961,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent---.|3,280,674,000/3 ,312,994,000/3,348,580,000/3,36 1,556 ,000|3,327,308 ,000|3,362,087 ,000/3,380,077 ,000/3,419,635,000/3,072,068,000 
Held by Federal Reserve Bank--.----..-- 276,622,000) 275,486,000] 281,518,000] 246,225,000] 265,984,000] 271,801,000] 261,698,000} 255,946,000] 237,911,000 
In actual circulation.............-.- 3,004,052 ,000/3 ,037 ,508,000/3,067,062,000/3, 115,331,000/3,061,324,000/3,090,286,000|3,118,379,000/3,163,689,000|/2,834,157,000 
Collaterat Held by Agent as Securtty 
for Notes Issued to Bank— 
By gold and gold certificates. _.....-..-- 1,514,497 ,000/}1,513,977,000)1,519,776,000) 1,518,931,000]1,523,266,000]1,528,968,000|1,478,034,000]1,468,639,000| 976,637,000 
Gold fund—Federa! Reserve Board... -. 1,221,935,000]1.258,435,000! 1,265,935,000]1,248,435,000/1,285,935,000| 1,227,935,000]1,338,435,000/1,318,435,000} 982,915,000 
Re BED. BOE. vdciidacceedssovwcoed 98,276,000} 97,295,000! 105,105,000] 119,420,000] 115,779,000} 126,141,000} 150,570,000) 162,422,000) 508,963,000 
0. 8. Government securities. .....--.-. 489,200,000) 485,200,000) 499,200,000] 505,700,000] 441,200,000} 504,200,000) 467,900,000) 505,900,000 623,900,000 
Teteh. ovisvccncccencheces apateconns 3,323,908,000'3,354,907,000 3,390,016,000 3,392,486,000 3,366,180,000'3,387,244,00013,434,939,000 3,455,396,000'3,092,415,000 





* “Other cash" does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. @ Now included in ‘‘other cash.” 0 Revised. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 26 1933 





















































Two Ctphers (00) omitted. 

Federal Reserve Bank of — Taal. Boston. |New York.| Phtia. \Cleveland.|Richmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Cé@y.| Dalias. |San Fran. 
RESOURCES. s $ 3 s g $ £ $ $s $ $ a $ 

Gold with Fed. Res. Agents--. _|2,736,432,0}235,609,0} 606,706,0]182,000,0]237,770,0|126,835,0| 94,550,0} 745,222,0)121,394,0| 67,779,0}106,290,0] 24,014,0)188,263,0 
Gold redm.fund with U.S.Treas. 39,457,0} 1,606,0 8,242.0) 3,954,0] 5,015,0} 1,217,0) 2,676,0 3,957,0} 1,061,0) 1,888,0] 1,541,0) 1,137,0} 7,163,0 
f Gold heid excl. agst. F.R.notes|2,775,889,0 237,215,0| 614,948,0]185,954,0]242,785,0|128,052,0] 97,226,0} 749,179,0,122,455,0) 69,667,0'107,831,0) 25,151,0)195,426,0 
Gold settiem’t fund with F.R.Bd| 531,160,0) 15,269,0}) 151,916,0} 8,671,0} 59,520,0] 16,739,0] 11,090,0) 163,354,0] 26,483,0] 19,738,0] 28,134,0} 14,294,0] 15,952,0 
Gold & goid ctfs. heid by banks.| 241,610,0] 21,941,0) 134,713,0] 14,656,0} 4,006,0] 4,786,0} 3,903,0 8,171,0 744,0 416,0} 12,576,0} 5,195,0) 30,503,090 
Total gold reserves.......... 3,548,659,01274,425,0' 901,577,0'209,281 0 306,311,0' 149,577,0'112,219,0! 920,704,0 149,682,0' 89,821,0 148,541,0! 44,640,0'241,881 6 
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Financial Chronicle 



















































































































































































July 29 1933 
Weekly Return of the Federal Reserve Board (Concluded). 
Two Ciphers (00) omtited. Total. Boston. | New York.| Phtla. |Cleveland.|Richmond| Adlanta.| Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 
RESOURCES (Concluded)— a . s a $ a 2 £ $ s s s t 
OOF GRP sitcuscawwcscscoe 269,111,0} 17,985,0| 83,370,0) 27,122,0) 23,235,0) 14,365,0) 13,720,0| 33,085,0) 11,614,0) 4,990.0] 11,205,0| 8,156,0) 20,264,0 
Total gold reserves&ot her cash|3,817,770,0|292,410,0| 984,947,0)236,403,0/329,546,0)163,942,0)125,939,0) 953,789,0)161,296,0| 94,811,0)159,746,0| 52,796,0|262,145,0 
Redem. fund—F. R. dank notes. .791,0 895, 3,253,0 390,0 y a eerer 218, 1,908,0 100,0 100, 50,0 199,0 250,0 
Bills discounted: 
ec. by U.8. Govt. obligations 37,053,0| 1,988,0 16,542,0| 5,808,0| 2,870,0| 1,880,0 313,0 1,116,0 489,0 118,0 309,0 477,0| 5,143,0 
discounted ....... 124,310,0| 5,541,0 32,637,0| 27,518,0| 7,079,0) 11,659,0| 7,803,0 9,492,0} 1,573,0) 4,320,0} 4,591,0) 3,631,0) 8,466,0 
Total bills discounted - ....- 161,363,0| 7,529,0| 49,179,0) 33,326,0) 9,949,0| 13,539,0) 8,116,0 10,608,0| 2,062,0) 4,438,0} 4,900,0) 4,108,0}) 13,609,0 
Bille bought in open market -.-.-. 9,616,0 22,0 3,704,0 750.0 02,0 276, 248,0 929, 207, 40,0 206, 305,0} 1,627,0 
. 8. securities: 
ns ae PTS EE AMR Sch rte 441,087,0| 21,973,0| 179,779,0| 29,565,0) 34,225,0) 10,921,0) 10,464,0 68,160,0) 14,353,0| 16,755,0| 12,259,0| 17,200,0] 25,433,0 
Treasury notes .......-----| 718,197,0) 43,768,0] 268,093,0) 53,935,0| 70,430,0) 22,471,0) 21,526,0) 99,094,0) 28,503,0) 18,982,0) 24,250,0] 14,815,0 52,330,0 
and bills ......| 868,290,0| 50,384,0| 307,994,0| 62,024,0| 80,996,0| 25,841,0| 24,727,0] 156,691,0| 32,776,0| 21,808,0| 27,887,0| 17,035,0| 60,177,0 
Total U.8. Govt. securities _|2,027,574,0|116,075,0| 755,866,0|145,524,0)185,651,0) 59,233,0| 56,717,0| 323,945,0) 75,632,0) 57,545,0| 64,396,0) 49,050,0 137 ,940,0 
Other securities .. .........-- oF eee 1,283,0 BOP M  seswesl cescce] socsun GOR .. vussca DL. poiteah,: choweeh , ae 
Bills discounted for, or with 
(—), other F. R. banks......)| --------] ------]  --------]  ------]  cerenn| cern nn] cere n] cer ecerr] secre] cncere] wn een-] cence] ------ 
Total bills and securities. ._-- 2,200,415,0|124,126,0] 810,032,0}180,110,0)196,302,0| 73,048,0} 65,081,0| 335,532,0) 77,901,0) 62,142,0] 69,502,0) 53,463,0|153,176,0 
Due from foreign banks... ---.-- 4,025,0 286, 1,668,0 411,0 369,0 145,0 131,0 508,0 18, 12,0 108,01 108,0 261,0 
Fea. Res. notes of other banks 17,610,0 376,0 5,084,0 391,0 878,0| 1,196,0, 1,305,0 3,112,0 672,0 778,0| 1,449,0 296,0| 2,073,0 
Uncollected items. ......------ 364,593,0) 41,622,0| 95,810,0| 29,274,0| 36,266,0| 28,940,0) 9,653,0) 47,656,0) 15,835,0} 9,718,0] 20,635,0) 11,292,0) 17,892,0 
Bank premises..........--.--- 54,370,0| 3,280,0 12,818,0| 3,445,0] 6,929,0) 3,238,0} 2,422,0 7,608,0 ,285,0| 1,747,0) 3,559,0} 1,792,0] 4,244,0 
Al) other resources ..__.--.--.- 52,399,0 716,0! 27,220,0| 3,692,0! 2,624,0) 3,894,0) 4,685,0 1,903,0 ,0| 1,463.0] 2,926.0) 1,443,0}] 1,193,0 
Tota! resources. ......-.....- 6,518,973,0 463,711,0|1,940,832,0 454,119,0|573,342,0,274,403,0) 209 ,434,0, 1,352,016 ,0)}259,747,0 170,771,0 257 ,.975,0|121,389,0,441,234,0 
LIABILITIES. . 
P. BR. notes in actual circulation. |3,004,052,0/221,405,0| 637,585,0,235,710,0|304,149,0)136,894,0/115,765,0| 763,281,0)136,697,0| 90,387,0|110,715,0| 33,674,0 217,790,0 
F. R. dank notes in act’! circul’n| 122,644,0) 12,079,0 52,247,0| 7,340,0 a peosok 2,318,0 31,237,0 24,0 938,0 982,0} 2,846,0) 4,190,0 
Member bank-reserve account| 2,306,366 ,0|143,185,0] 955,088,0)119,412,0)150,034,0, 72,726,0| 53,910,0) 374,597,0| 73,709,0) 52,336,0)106,180,0) 55,285,0,149,904,0 
CT hs bet ctcccescs 81,786,0| 4,124, 11,452,0| 4,190,0| 20,340,0) 4,373,0| 2,743,0| 25,893,0) 2,053,0] 2,231,0} 1,621,0) 1,418,0) 1,348,0 
| ES a ee 19,833,0) 1,394,0 7,111, 2,006,0} 1,891,0 745,0 669,0 2,483,0 650,0 439,0 554,0 554,0| 1,337,0 
Special— Member bank .....-. 81,438,0 ,660,0 5,807,0| 9,229,0) 6,010,0| 4,943,0) 3,502,0 33,525,0] 3,907,0] 1,588,0} 3,107,0 397,0} 5,763,0 
Non-member bank. ......- PERM wseses 970,0} 1,945,0 124,0| 3,119,0 186,0 7,058,0| 5,504,0) 800, In beheee 781,0 
Other deposite..........-.-- 63,645,0| 4,286,0]  24,005,0 54,0} 3,600,0) 4,904,0) 3,048,0 9,134,0| 3,936,0} 1,208,0 527,0 983,0| 7,960,0 
Tota! deposite...........- 2,573,709 ,0} 156,649 ,0}1,004,433,0]136,836,0}181,999,0| 90,810,0| 64,058,0; 452,690,0|) 89,759,0) 58,602,0)112,143,0] 58,637 ,0)167,093,0 
Deferred availability items..... R ,0| 41,815,0 94,501,0| 28,350,0 ’ ,0| 28,843,0| 8,935,0 48,647,0| 17,639,0| 9,754,0] 20,923,0) 12,747,0) 20,089,0 
Capitai Gl ots winmaetoaeivive 146,248,0| 10,745,0| 58,532,0| 15,814,0| 12,164,0) 5,348,0) 4,908,0 13,056,0} 4,020.0) 2,867,0} 4,311,0} 3,773,0}] 10,710,0 
Dius..... et dbéebaidadeeet 278,599 ,0 ,460,0} 85,058,0| 29,242,0| 28,294,0] 11,616,0) 10,544,0| 39,497,0] 10,186,0] 7,019,0} 8,263,0) 8,719,0| 19,701,0 
All other Habilities..........-.- 25,422,0 558,0 8,476,0 827,0| 2,637,0 892,0) 2,906,0 ,608, 1,022,0} 1,204,0 638,0 993,0} 1,661,0 
Totai liabilities. ............ 6,518,973,0|463,711,0)1,940,832,0/454,119,0|/573,342,0|274,403 0) 209,434,0) 1,352,016 ,0|259,747 ,0| 170,771 ,0) 257 ,975,0] 121 ,389,0|441 ,234,0 
Memoranda. 
Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined. -.... 68.4 77.3 60.0 63.5 67.8 72.0 70.0 78.4 71.2 63.6 71.7 57.2 68.1 
nt ability on bills pur- 
chased for for’n correeponden's 36,021,0! 2,619,0 12,131,0! 3,767.0! 3,551,0} 1,399,01 1,255.0 4,663,0| 1,220.0 825,0! 1,040.0} 1,040,0i 2,511,0 
*® Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent al— Tota. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
Twu Ctphers (00) omtited. $ $ 3 $ $ $ 3 g $ $ & 3 $ 
Vederal Reserve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,280,674,0/242,539,0) 725,068,0)/254,026,0}319,588,0)145,015,0)}138,683,0| 793,831,0}148,670,0| 93,894,0/121,168,0) 36,585,0|261,607,0 
Heid by Fed'l Reserve Bank.| 276,622,0 21,134,0 87,483,0) 18,316,0] 15,439,0} 8,121,0|) 22,918,0 30,550,0| 11,973,0] 3,507,0] 10,453,0) 2,911,0) 43,817,0 
In actual circulation... ..... 3,004,052,01221,405,0| 637,585,0|235,710,0/304, 149,0]136,894,0)115,765,0| 763,281,0)136,697,0] 90,387,0)110,715,0) 33,674,0/217,790,0 
Collateral held by Agent as 
curity for notes issued to bks: 
Goid and gold certificates. ...|1,514,497,0} 72,092,0| 523,606,0| 97,450,0]}107,270,0| 49,330,0) 21,550,0| 437,222,0]) 42,694,0; 30,279,0} 21,490,0| 19,014,0) 92,500,0 
F.R. Board..... 1,221,935,0)163,517,0 83,100,0} 84,550,0)130,500,0) 77,505,0) 73,000,0} 308,000,0| 78,700,0} 37,500,0} 84,800,0} 5,000.0) 95,763,0 
ble paper. ............- 98,276,0| 7, : 31,406,0} 14,785,0| 8,332,0) 7,198,0) 4,635,0 4,525,0} 1,196,0] 2,617,0| 3,059,0) 3,772,0) 9,386,0 
. Go et SE. e6ewond 100,000,0} 58,000,0] 75,000,0) 15,000,0) 42,000,0 50,000,0] 27,000,0) 25,200,0} 15,000,0) ,000,0} 72,000,0 
Total collateral .........-.- 3,323,908 ,0'242,974,0 738,112,0'254,785,0'321,102,0' 149,033,0'141,185,0' 799.747,0'149,590,0! 95,596,0 124,349,.0' 37,786.0 269,649,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phila, |Cleveland |Richmond| Atlania.| Chicago. |St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran. 
Two Ciphers foo) omésted . $ 3 $ 3 $ 3 $ 3 $ $ $ a $ 
Wederal Reserve notes: 
Igsued to F. R. Bk. (outstdg.)| 145,922,0) 14,175,0 64,027,0| 7,798,0) 10,888,0) - _-.-- 2,490,0 33,408,0 480,0} 1,380,0 997,0} 6,029,0} 4,250,0 
Held by Fed’l Reserve Bank. 23,278,0| 2,096,0 11,780,0 458,0 GE “secued 172,0 2,171,0 J 442,0 15,0} 3,183,0 60, 
In actual circulation.-...... 122,644,0} 12,079,0) 52,247,0) 7,340,0) 8,043,0) -_..-- 2,318,0} 31,237,0 424,0 938,0 982,0} 2,846,0} 4,190,0 
Collat.piedged agst .outst. notes 
Discounted & bills. SL eo Spe aes res are See ee +. Sf ae CT epee oyete gee a ee , ae 
U.8. Government securities..| 165,274,0} 20,000,0 64,274,0] 8,000,0} 10,000,0) --.---- 3,000,0 40,000,0} 5,000,0} 2,000,0} 1,000,0} 7,000, 5,000,0 
Total collateral ___. -! 167,548.0! 20.000.0 64.274.0' 8.000.0' 11.507.0 a 3,294.9 49.900.0' 5.209.0! 2,000.0! 1,000.0! 7.264.0 5,000, 9 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 

behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 








rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 
The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 
of the banks included mortgages in investments. Loans 
Furthermore 


being given. 


Previously acceptances of other banks and bills sold with endorsement were !ncluded with loans, and some 
by U. 8. Government obligations are no longer shown separately, only the total of loans on 


securities 


. borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8S. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 
or moratoria early in March 1933. Pubtication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
of them is to be found in the Federal Reserve Bulletin. 


al 


The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 


BUSINESS JULY 19 1933 (In millions of dollars). 
























































Federal Reserve Districa— Total Boston. |New York| Phila. |Cleveland.|Rtchmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Ran.Ctty.| Dalias. |San Pran. 

3 a 3 +7 % BS g 1 3 b $ 
Loans and investmentse—total...... 16,746 1,230 7,800 1,017 1,105 329 316 1,577 481 327 520 374 1,670 
Loans—total.................-..- 8,654 696 4,000 520 473 175 178 892 231 182 222 210 875 
SO eee 3,864 256 2,091 259 233 62 59 421 91 51 58 64 219 
All OER ec ccnccccccccccccccccece 4,790 440 " 261 240 113 119 471 140 131 164 146 656 
nvestments—total._.............. 8,092 534 3,800 497 632 154 138 685 250 145 298 164 795 
U. 8. Government securities...... 5,140 338 2,489 251 426 107 90 433 148) 81 189 112 476 
Other securities........--..--..- 2,952 196 1,311 246 206 47 48 252 102 64 109 52 319 
Reserve with F. R. Bank.......... 1,649 116 783 83 73 28 21 297 42 28] -60 31 87 
Cash in vault.-.........-.-.-...-- 188 17 48 10 17 10 5 36 7 5 12 7 14 
Net demand deposits.............. 10,662 743 5,690 571 537 180 140 1,187 287 193 368 212 554 
Time deposits - .-........--.-....- 4,547 399 1,228 299 423 133 134 478] 161 131 162 128 871 
deposits. ............-. 581 288 56 30 5 16 50 12 4 10 22 44 
Due from pies ceccarecconeene 1,196 113 108 89 65 63 62 241 60 64 122 76 133 
Due to banks.......-.....-.-.--.- 2,690 163 1,222 151 136 61 58 337 89 75 178 77 143 
Borrowing» from F. R. Bank...-..- ee oe 9 2 fe EER Te: AS ee 1 1 4 
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Wall Street, Friday Night, July 28 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 804. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 









































STOCKS. Sales Range for Week. | Range Since Jan. 1. 
Week Endtng July 28., for | 
Week. | Lowest. | Highest. Lowest | Highest 
Railroads— Par.| Shares. % per share. | $ per share. |\$ per share.|$ per share. 
CCC & St Loutis___100 10100 July ioe July 24) 90 Apr|100 July 
Chic er nea 20 5 July 22 July 22) 1 June) 5 July 
Preferred... _..... 200 10% July 26 104 July 26) 2 Jan) 12 July 
~~ 88S & Atl... 100 200 1% July 24 July 25 \% Feb) 2% July 
snared 200 1% July 22) 3% July 25 % a 3% July 
Havana Elec Ry pref100, 500 4% Jwy 27 5 July 26] 134 Feb| 6% June 
Hudson & Manh pf_100 100 45 July 27] 45 July 27) 27% Apri 51% July 
Int Rys of C Am pf_100 20, 19% July 24, 19% July 24) 4% Apr| 19% July 
Market St Ry__-.-- 100| 1,470 1 July 22) 2% July 27 % Feb| 3% July 
2d preferred... 100) 120, 1% July 26 July 25) 34 Feb) 334 June 
Morris & _ See 70 62 July 24 62% July 25) 4914 Apr 64 July 
New Ori Tex & Mex 1 10 25 July 2425 July 24 9 Feb) 31 July 
Norfolk &West pref_1 720 85 July 22, 85 July 22) 74 May) 85 July 
Pacific Coast Ist pf_1 70, 5 July 24 5 July 24 1% Feb 10 July 
2d preferred __-___ 1 20 3% July 27| 4% July 28) 1 Feb| 7 July 
Phila Rapid Transit _ 150) 3% July 22; 5 July 24; 2 June| 5% July 
Preferred... ....... 100 5% July 22) 5% July 22| 5 June} 10 July 
Pitts Ft W & Chi pf_1 30,141% July 24145 July 28/134 Apr|145 July 
Wabash RR pf cl B_1 100 5 July i. 5 July 28) 1 Jan} 6 June 
indus. & Misc 
Abrahm & Straus pf100 10, 93% July 25) $3 July 25} 80 Mar 97 July 
Am Mach & Mets ctfs_* 400 3 July 22) 3 July 27 % Feb| 5% June 
Amer Radiator & Stand | 
Sanitary pref__._1 30116 July 25116 July 25) 814% Aprll6 July 
Art Metal Construct _1 50, 6% July 22); 7% July 24; 3% Feb) 9 July 
Austin Nichols prior A * 130, 28 July 24, 38 July 28) 13 Feb| 38 = July 
Blumenthal & Co pf 100 10 42 July 28| 42 July 28) 24 Apr 50 July 
Burns Bros class A____* 100 3% July 22); 3% July 22 % Apr 5 June 
Rp A * 200, 1% July 22 3% July 24) 1% May! 3% June 
Preferred__.....- 1 160' 6 July24 9 July 26; 1% Jan 13 June 
City Stores class A____* 440, 4% July22) 6 July 22; 1% Jan) 8% July 
Certificates........ *| 2,700, 1% July 28) 1% July 24 % Mar 2% July 
Class A ctfs_....__- *| 170, 3% July 434 July 28) 2% June} 5% July 
Col Fuel & Ir pref__100 140 33% July 25) 40 July 22) 16 Apr June 
Col Gas & Elec pf B_100 10 70 July 26; 70 «Jul y 26, 40 May} 74% June 
Comm Cred pref (7) _25 90| 23. July | 23% July 25) 18344 Mar| 24% June 
Conn Ry & Ltg_._.100 10 60 July 22) 60 July 22) 52 May) 60 July 
Cons Cigar pr pf x-w100 40| 54 July 24 55 July 27) 38% Apr 62% Jwy 
Crown W’mette Ist pf_* 10| 4934 July 25 4934 July 25) 17 May| 53 July 
Cushm Sons pf (7%) 100 10, 95 July 25) 95 July 25) 74 Mar 95 July 
Deere & Co_.......-. *| 54,200 2644 July 24) 3334 July 25) 2634 July) 49 July 
Devoe & Raynolds— 
lst preferred -_-_.-_. 1 40, 91 July 27; 93 July 24) 79% Jan 93 July 
Fed M & Smelt pref_ 100) 1 55 July 25) 55 July 25) 18 Feb| 55 June 
Filebe’s(Wm)Sons Co_* 23 July 26; 23 July 26) 9 Apr| 30 July 
Fox Film cl A rts_._.-- 17, % July 28} 2 July 25 % July!) 2 July 
Gen Baking Co pref_-_* 210;104 July 22:105 July 26) 9934 Marl08 June 
Gen Gas & Elec cl B__* 30, 4 July 26) 4 July 26 % Apr 4% July 
GuantanamoSug pfd100) 10, 35 «July 25, 35 ~July25) 5 #£Feb| 37% July 
Hayes Body rts.._..-- 19,7) 133 July 22 ¥% July 22 152 July July 
Haze -At as Co____- 25) 6, 65 July 22) 74 July 27] 65 Jwy| 85% July 
Helme (G W) pref._100 10120 July 27/120 July 27/116% Marl25 May 
Kansas City L & P— 
ist pref ser B_____- * 401103 July 24/103 July 24 100 June) 110 Jan 
Dept Stores...*| 620 334 July 22; 4% July Mar, 7% June 
Preferred ......- 100 1 22 July 27,23 July 10 Jan| 25 May 
Laclede Gas_-...... 1 65 July 28} 65 July 50 May! 80 June 
Preferred........ 1 10 565 July 27|' 55 July 27) 37% Apr 61 Jan 
MacAnd & Ford pref100 159) 90 July 25) 90 July 25) 74 Apr July 
Martin-Parry Corp--_-*; 4 July 27| 4% July 2 % Jan) 5% July 
Omnibus Corp pref_.100 100| 78 July 24' 78 July 64 Jan’ 81 June 
Pac Tel & Tel pref__100 20/109 July 26:109 July 101% May,110 Jan 
Panhandle P&R pref100 11 July 26'13 July 5% Jan| 20 June 
Penn Coal & Coke...50, 4, 4% July 22) 7 July2 % Feb) 9% July 
Phoenix Hosiery pref100 1 50 July 27| 50 July 27) 25 Mar 50 Ju'y 
Revere Cop&Br pfd100 55 = July oe 60 July 7 Feb) 60 July 
Shell Transp & Trad_ £2 1 20 July 28 24% July 11% Mar 24% July 
Sou Dairies cl A___... i 15% pd 22 15% July rH 3% Jan % June 
Underwd-E-F pref. _100 1 95 July 25) 96 July 25) 76 April00 May 
United Amer-Bosch_.* 9% July 22; 10 July 22) 3 Mary 13. July 
Utah Copper. -.-....- 10; 1 65% July 27) 70 July 27 83 June 
Virginia Tr C’l & C_100 10 July 26'10 July 2% Feb) 15 May 
Vulcan Detin pref__ 100; 95 July 27) July 27) 57 Fet|100 May 
Walgreen Co pref___100 87 July 26) 90 July 75 Apri 90 July 
Wheeling Steel pref_ 1001 1 55 July 27| 55 July 27) 15 Feb' 67 July 














*No par value. 
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Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, July 28. 





























Int. Int. 

M aturtty. Rate. | Btd. | Asked. Maturtty. Rate.| Bta. | Asked. 
Deo. 15 1933...) 34%] 100%: | 1007s2 || Sune 15 1938. ..| 274%] 100%s3| 1012%2 
Mar. 15 1934__.| 3% %]| 100¢:: | 100%: ||May 21934...) 3% | 1012783} 101% 
Sept. 15 1933... .| 134%] 100% | 100’s2 ||June 15 1935... .| 3% | 103% | 103s 
Aug. 1 1934...) 236%| 101152} 101!%s9/|Apr. 15 1937...| 3% 1012152] 101239 
Feb. 1 1988_..| 256%] 100'432| 100'7s2||Aug. 1 1936...| 334 %| 102%%3| 102?%s: 
Deo. 15 1986... | 234%} 101% | 1011s3||/Sept. 15 1937... .| 334%) 102'4s3} 1021732 
Apr. 15 1936...| 214%] 1012%s3| 1012%s3||Aug. 15 1933_..| 4% | 100%%s3| 100'%:s 

Dec. 15 1983_..| 434%! 101'7s9| 101%:9 





U. S. Treasury Bills—Friday, July 28. 
Rates quoted are for discount at purchase. 





| Bid. | Asked. | 





Oct. 25 1933 


Saint 


0.15% 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U.S. Bond Prtces.|July 22\July 24| July 25|July 26|July 27|\July 28 
— Liberty Loan High] 1022%2| 1022432] 102252] 1022632] 1022632] 1022%s3 
34% bonds of 1932-47_.{ Low.| 1022132} 1022132] 1022432} 1022%32] 1022232] 1022322 
(First 3346).. .....-.- Close| 1022432} 1022432] 10225s2} 1022632} 1022232) 1022432 
Total me in $1 7 9 38 15 15 11 
Converted 4% bonds of(High eats abee seod ong bowe bnew 
1932-47 (First 4s)....{Low.| ----| ----| ----| ----| ----]  ---- 
Total sales én $1,000 untis pet eae ‘ime cha didnt we wen dine 
Converted 4%% bonds High 1012832] 1012%32| 1012%2| 1012%39} 101%) 1014132 
of 1932-47 (First 43<8){ Low.| 1012432} 101232] 101232) 1012632] 1012632] 1012832 
Close} 1012432] 1012632] 1012%9| 10152} 101%%%2| 101422 
Total sales in $1,000 untts.- 36 16 81 23) 96 11 
Second converted 44% {High} -...| ----| ----| ----| ----| ---- 
bonds of 1932-47 (First{ Low. ania ee porate awd titi Hie 
pony 4(s)-.-.-.-- Stak? git Reel? A mel’ B8e< 
etal sales 4m 31,000 unde wt oun a ete se seiie de ads ieee noise 
Sear Liberty Loan High} 102%} 10252} 1022%2| 10242} 102%%%2| 102% 
a % bonds of 1933-38. -4 Low.| 1022%32} 102%%32} 1022732} 1022732} 1022752} 1022832 
(Fourth 434s).......- owe} 102332} 1022%32| 1022%32} 1022732} 1022732} 1022%32 
—Ek ,000 unis... 214 114 93 27 20 
igh} 110432 | 110232 | 110432 | 110%s2{ 110 110 
‘Ke. 1047-52 ss seas attaber india | 110%s2 | 110432 | 110132} 110 1094139] 1092732 
110132 | 110232 | 110's2 | 110 110 1092732 
Total sales in $1,000 untis... 9 30 62 23 7 
igh} 106%2 | 106%} 106132} 1061239] 106%s2 | 10672 
4s, 1944-19064. _......... | 106722 | 106%2 | 106%2 | 106%s2 | 1064s2 | 10642 
oan 106%32 | 106%%2| 106%%32} 106%32 | 106432 | 10652 
Total sales in $1,000 wie 31 28 23 61 14 18 
1042%52| 10425s2} 1042632) 1042732] 1042432) 1042432 
3348, 1946-1956. ..._..- Low. 1042%»| 1042332) 1042230] 1042332] 1042032) 1042032 
10429} 1042332} 1042232} 1042%32] 1042%32) 1042% 
Total sales in $1,000 a 1 13 5 1 4 
High 1022232] 1022132) 102229] 1021%32| 1021639 <a 
3348, 1043-19047. .-.....4Low.| 1021%32| 1021832} 1021%39| 102'%2| 1021232 eine 
Close} 1022232} 102232} 1022%39| 1021%32} 1021232 ee 
Totat sales in $1,000 untts.--. 33 26 65 61 ss aealis 
High| 99232 | 99%s2| 99%. | 99332] 982%) 99 
3s, 1951-1055. ......... Low.| 99 99 99 984139} 982432} 9827s2 
Close} 99 99152 99 98432} 982532) 99 
Total sales in $1,000 untts... 26 42 41 172 87 965 
High| 1021532} 1021%32} 1021632} 1021732] 102152} 1021%2 
830, 1940-1943_.....-- Low.| 10212g2} 1021232} 1021332} 1021232} 102732 | 102%: 
Close| 1021532} 1021%32} 1021%32} 1021232} 102732 | 1021%2 
Total sales in $1,000 units... 18 38 17 18 18 1 
High| 1021%32} _-_-| 1021%32} 102532} 102132) 102132 
338, 1941-43. _........ Low.| 102!%32 ~---| 1021432} 1021332) 102%32 | 102%s2 
Close| 1021%:2 ----| 1021339} 1021232} 102%%32} 1021432 
Total sales in $1,000 untts_-- 15 as 2 16 18 
High| 100532 1001432 1001432} 1001532} 1001%32/ 1001432 
34s, 1946-1949. ......- Low.| 1001232} 1001232} 1001232} 1001132} 1005s2 | 100%s2 
Close} 1001232] 1001222] 1001%32| 100432} 100%32 | 100'%s2 
Total sales in $1,000 units. 81 19 34 35 54 1650 
Note.—The above table includes only sales of coupon 


bonds. Transactions in registered bonds were: 
D3 Ge aie tdd a ccccvadodaboitemmicmuetsisem ee bethe 1012232 to 1012232 
Re as coc cones S acteas. See's, Ldn acini e Made p land aaa aath Maen eee 1022532 to 102?%s, 








Foreign Exchange. 


To-day’s (Friday's) actual rates for sterling exchange were 4.43@4.55 
for checks and 4.43% @4.55% for cables. Commercial on banks, sight, 
4.52, 60 days, 4. 51, 90 days, 4.5024, and documents for payment 60 days, 
4.51%. Cotton for payment, 4.51. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5.20@ 
5.33% for short. Amsterdam bankers’ guilders were 53.84@54.79. 

Exchange for Paris on London, 85.31, week’s range, 85.62 francs high 
and 85.00 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— Checks. Cables. 
TiN Tee Ge WOE, aco nc nd- ccesescbdscniiiwes 4.68% 4.69% 
Tee OE Oe Wc wh ncntiecbdtiabibaondanne 4.43 443% 

Paris Bankers’ Francs— 

EG ee a kw oo meen ce on dden enmeee 5.58% 5.59% 
ee Be Ws tL nw ad bein whiten de dhin oe 5.20 5.20% 

Germany Bankers’ Marks— 
es Ga ee We ais ocdtodsnctducdensacnsu 33.48 33.50 
Sra Sn a So i i a wines mn aes ane 32.05 32.10 

Amsterdam Bankers’ Guilders— 

Hiiats Tel Ce WOME. 60) cinch ocdbncckéccactwete 56.56 56.60 
eee Gee Be Ws 6 ks Shar ecdccadsnocdamacoe 53.84 53.85 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 807. 

A complete record of Curb Exchange transactions for the 
week will be found on page 835. 
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818 July 29 1933 
Report of Stock Sales—New York Stock Exchange 
* * 
Occupying Aiseidties Eight Pages—Page One 
mr” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS oo meng IP pest 1 
fer NEW YORK STOCK | _ On basis of 100-share iots Year 1932. 
Saturday Tuesday Wednesday | Thursday Friday the EXCHANGE. 
July 22. July 24 July 25. July 26. July 27. July 28. | Week. Lowest. | Highest. Lowest. | Hitohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads Par| 3 per share | $ per share ||$ per share|$ per share 
58 62 59 62%) 60 6414] 60 6253) 62 6312} 62 6314] 29,600) Atch Topeka & Santa Fe..100| 3453 Feb 80igJuly 7|| 17%June| 94 Jan 
*65 71 | *68 71 71 Tits} 6812 70 69% 70 6714 68 1,000} Preferred..-...---.---.-- 50 Apr 3} 79%June 3|| 35 July} 86 Jan 
wu-- E..--| 451g 4612) 4412 4734) 44 4519] 4512 47 4614 48 | 6,400] Atlantic Coast Line RR.-..100| 161g Feb 59 July 19 9% May| 44 
2214 2614) 27 291g) 28 3012) 27% 29 28% 30%3| 2812 2912]/103,800) Baltimore & Ohio. ..---.-- 100} 8 Feb27| 37%July 7 3%June| 21% Jan 
2314 25 26% 30 2814 30%) 27 2912] 29% 32 29 30 9,000}  Preferred........------ 1 Qlg Apr 3914 July 7 6 June} 41!2 Jan 
32 3212] 321g 3212) 35 35 34%, 35 35 35 35 35 1,100] Bangor & Aroostook..-.... 20 Jan 5 July 8 9igJune| 35% Aug 
997% 100%| 9912 9912] 9912 99l2] BOle 991g) *99I2 *9912 99% 100} _Preferred...-..-.-.---- 68% Jan 4) 100% July 22/| 50 June| 91 Sept 
21 2219) 2314 24 | *24 25 | 25 25 | *24 26 | 24% 24% 900] Boston & Maine.._-..... 6 Apri9} 30 July 1 4 July} 19% Sept 
6% 64) *6% 7 6i2 Giz 65g 653) *614 6%) *5%, 6% 300| Brooklyn & Queens Tr.No par 31g Mar 29 9%sJune 8 2% July| 10% Mar 
56 5712] *52%3 60%] *52% *527g 60 | *55 59 | *57%4 60 200| Preferred........-.. 0 35% Apri9} 60!gJuly 18/} 23\4June| 68 Mar 
29 30i2} B3Ol2 32 305g 33l2| 30%, 3214) 321g 335s) 3212 3353) 41,400) Bkiyn Manh Transit...Nopar| 21% Feb 4114 July 12 111g June} 50% Mar 
78 78 | *78 80l2] 8012 8012] *7812 82 | 82% 827%] *78!2 84 300 series A.No par} 64 Mar 83igJune 13|| 311gJune| 78% Mar 
llg 1%) 1% 2 2 2) 3 214) 2ig Qu) 2 214} 5,200] Brunswick Ter & Ry SeaNo 1g Jan 4 July 10 lg Apr} 2ig Aug 
1414 157%] 1512 16%] 1612 17%) 1614 17 161g 167%| 1434 16%3|209,100) Canadian Pacific_....-..-. 7lg Apr 20% July 7 74 May| 20% Mar 
*78 +87 | *78 87 | *78 87 | *78 87 |*78 87 | *78 87 | -.-.-- Caro Clinch & Ohio stpd__1 504 Apr 79\2July 19|| 39 July} 70 Feb 
*75 115 | *85 117 | *80 114 91 91 | *81 117 85 85 200] Central RR of New Jersey.1 38 Apr 122 July 6|| 25 June] 101 Sept 
B8lg 4112] 405 42%] 41% 4312] 415, 431g) 4212 4414] 43 4414) 92,000) Chesapeake & Ohio---...-. 2453 Feb 48 July 9% July} 311, Jan 
*3 5 *3 5 45g 453) 4g 4%) *412 5 *3 4lg 300| Chie & East Ill Ry Co.-... 1g Apr 8 July 10 1g July} 3% Aug 
*3 5 412 45s) 5 534 5%) 5%] 5%qS i584] 40S 55g s«5g! «=1,100] 6% preferred_-.-.--.-. 1g Apr 812 July 10 lgMay| 5 Aug 
4\ig 4% 5 ab 55gi 514 Ble} «= le Bg 5ig «5 7g) 10,900] Chicago Great Western. --_100 1%, Apr 6 July 8 1g June} 5% Aug 
812 11 914 10%] 11 12 | 11% 121g] 12 1312] 13 131g] 9,700) Preferred..........-... 21g Apr 14% July 6 21g May| 1512 Jan 
812} 8 973! Glo 10% 1012} 953 10%) 97g 104! 55,00U| Chic MilwStP&Pac..Nopar| 1 Apr 6) 11%July 19 %June| 41 Aug 
1012 12%] 121g 151g] 14% 16%] 15'g 1614] 15% 171g} 15% 1512/188,100| Preferred_.-...-.-.---. lig Feb 28| 1814 July 20 ligMay|) 8 A 
7ig 91g 111g} 111g 1212] 11% 12 11 12%] 1114 11%} 69,800 Caseage & Mert Western. 169 1% Apr 5| 16 July 7 May| 1413 Aug 
15!2 1712! 183 21 221g 23%! 2212 2219! 23 24121 23 23 4,400! Preferred........-.-.-.. 2 Apr 5’ 34%July 6 4 Dec! 31 Jag 
5 6 Ble 64] 714 Tie] 65g 7g 67%, 74) 6% Tig) 9,900 cieetaiinme agenda 2 apr 10igJuly 7 llgMay| 16% Jan 
10 «10 91g 12 127% 127%] *10% 1212} 12 13 | *10 12 2,000| 7% preferred.......... 1 Big Aprl0] 19igJuly 7 34 Dec| 271g Jan 
OS CRE 7 9 il 953 10 10 10 10 10%3| 2,600) 6% pref ----------100} 2% April}; 15 July 7 May} 2413 Jan 
28%, 28%) 29 33 33 0-33 32 36 | 38 39 | 35l2 37 320] Colorado & Southern. ---- 1 15%, Feb 24) 51 July 13 41gJune| 2913 Sept 
*2512 30 | *27 35 | 27 27 | *26 30 | 25l2 30 | *25 29 80| 4% 1st preferred....... 100} 121g Apr10| 42%July 19 8 Mar] 30 Sept 
*814 28 | *18lg 28 | *18l2 28 | *181g 28 | *18l2 28 | *18l2 28 | -.---- preferred. ....... 1 10 Mar 2| 30 July 21 5 Mar] 18 Sept 
*4 6 544 «6 553 65g) 6 612} 6le 612} 614 612| 2,600) Consol RR of Cuba pref..100| 11 Feb24| 105sJune 12 1 Dee} 11!g Jan 
*101g 14%) *81g 1412) *10% 1412) *10lg 1412] *10 1412] *10 141g) -.-.-- Cuba RR 6% pref......-.. 21g Jan 6| 16 June 7 2ig Dec] 20 Aug 
ode pee Sa: Se 7 692 7lig 7219) 74 75le| *71 75 7,200 ware & Hudson..-.-- 375, Feb25| 93%July 7|| 32 July| 9212 Sept 
26 2953) 28 3214] 30% 337%) 30%, 32%! 31lg 337| 3114 32%] 93,800) Delaware Lack & Western. 174 Feb 25| 46 July 6 8igJune| 4573 Sept 
*8 14 13 13%! 14 154] #13 15 15 15 1412 1412] 2,000) Deny & Rio Gr West pref..100| 2 ¥Feb28| 19%July 19 ligMay| 9 Jan 
18 19%} 19% 22 21llg 2312] 22 2353] 231g 25ig] 221g 23%} 29,700) Erie...-..-..---.-...-... 1 3% Apr 4| 25% July 20 2 May| 11% Sept 
221g 22ie] 228, 24le} 25 2714] 2514 25%) 2553 2733) 2312 25%) 6,600) First preferred.....-.-. 100} 4lg Apr 4|. 29!2July 5 253 May| 15% Aug 
---- ----| 1812 1812] 1912 *18 1912) 20 21 | *17lg 20 1,400] Second preferred_.-..-. 1 21g Apr 4| 23% July 19 2 May| 1012 Aug 
22 254) 24 2612} 25% 2814] 26 27 261g 28%) 2612 28 | 46,900) Great Northern pref_--.-- 453 Apr 5| 33%July 7 5!igMay| 25 Jan 
*6 10 *7 9 *Zi2 9 *Big 9 *8 9 i Guif Mobile & Northern-.1 1% Mar31| 1li2July 7 2 May} 10 Sept 
*16 8617 wy 19 19 | *1712 20 | *1712 21 | *1712 19 SO PORNO anscécscocass 2ig Mar 31| 23'2July 19 21g Dec} 15! Sept 
Algo} 1818) 11g 5g} 114} 14 =-15g}_ = Alg—Ss:15g) 1,100] Havana Electric Ry Co No par une 2%June 8 14 Oct} 153 Oct 
9% 11%) 111g 12 117% 12%] 12 1219} 121g 1219} 12%, 1212] 4,600) Hudson & M ey 6lgJuly 21] 19 June 13 8 May| 30% Jan 
3514 40%) 4012 46%] 43 4712] 431g 4512) 42 451g] 41% 44%] 63,600) Illinois Central........-- 1 8ig Avr 5| 50% July 20 June| 247%, Sept 
*45 60 53 «3 51 52 | *51 60 60 |*51 59 300} 6% pref series A....... 100 16 Mar a 601g July 20 91g July| 38 Sept 
*5612 5712) 56% 5633 56%] *5614 5712] *5614 5712] *5614 5712 20 Seay 31 Mar 60 July 19|} 15'gJune} 45 Aug 
29 9 | 271g 28 29 «629 28% 28%) *28 29 | 2914 29% 260 RR Bee etfs series AZZi000 41g Apr 18 34 July 19 4 y} 141g Jan 
5% 653} 633 7i2} Tig 7%) Zig Tle 7 7%| Zig 73 3| 9,100) Interboro Rapid Tranvte.100| 413 Feb27| 10%4June 19 24 June} 1453 Mar 
1712 19 18% 19 17ig 19%} 18 1812] 19  20%3| 1912 20 | 5,900) Kansas City Southern. ---.. 100} 61g Feb27| 24% July 18 24 June} 1514 Sept 
2612 2612) *25 28 | *25 2 1*25 28 | *26 30 | *25 32 200} Preferred.............. zl2 Mar3l| 34'4July 19 5 June} 2514 Sept 
1553 1853] 181g 2012} 19 217%) 1912 21 20 2112) 20 2012) 23,800) Lehigh Valley.....-.-..--. 853 Feb 24) 27%July 5 5 June] 29% Sept 
5812 58le]| 56 567%] 57 58%) 5612 5612] 5612 58 5712 5712| 3,200) Louisville & Nashville....100} 2114 Jan 3| 6712July 18 71gMay| 3814 Sept 
#13 2484) *2014 2484] *241p 24%) *131q 2434) *131, 24%) *131q 24%) _..._- Manhattan Ry 7% guar..100) 12 Mari6| 25 July 19 Sept} 46%, Mat 
1244 13 1314 1812] 1312 14 13ig 13%) 14 144] 14 14 5,200) Manh Ry Co mod 5% guar.100|} 6 Jan 3| 17 July 12 4 June| 20% Mar 
*5 8 *6 8 *6i2 8 514 7 *6 7 *6 , i | Rae Market St Ry prior pref.. 1% Mar 3| 8 June 9 21g Dec| 9 Jan 
1 lig} 1 114} 1% lel tg tg} 13, te} lg 11g] 2,500) Min & St Louis. _. lg Jan23|) 24July 7 1g Jan 53 A 
*3 5 *2 5 *4 5 *4 5 *41o 5 41g 4%) Minn St Paul & 8S Marie. 100 lgMar20| 5%July 8 1g Dec| 4% Sept 
*4 8 *4 8 *5 9 *5 712} *4 8 *4ig 634) _...-- 7% preferred.......... % Aprll|- 8lzgJuly 8 % May} 6 Se 
*7 912} *71g 10 9 9 *91, 10 93g 9%! *9 10 70| 4% leased line ctfs..... 4 Aprl0| 14igJuly 8 Dec| 20!2 Sept 
M12 11 | Allg 12%] 1253 13%] 12% 1314) 1214 131g] 121g 12%] 23,500| Mo-Kan-Texas RR....No par| 6% Jan 3] 17igJuly 7 14 May) 13 Sept 
2312 2512) 25'g 2612] 2714 3Ol2] 28%, 2912] 283, 2912] *27 28%) 4,500) Pref series A...... 111g Jan 3) 37\4July 7 314 June} 24 t 
4 5iel 6 6%| 71g 77s) 7 4 se 733, 653 71g) 14.200 PO pnsintons lig Apr 1| 10%4July 8 ligMay| 11 Jan 
61g 94 8'g Dlg 9 10% 914 le 94 9g 85g «4g 000} Conv preferred....-..-.-. 15g Apr 1} 15\4July 7 21gMay| 26 Jan 
41 43 | *464 49 | 4614 49 4614 464) *40 48 | *42 48 160] Nashville Chatt & St Louis 100} 13 Jan 5| 57 July 7 7ig May| 307s Sept 
2 2 *2 Zig] *2 212 2 2 *2 214 2 2 400] Nat Rys of Mex Ist 4% pf.100 1g Mar 16 31gJune 27 14 May 7, Sept 
lg lg 34 34 78 #34 7g 34 7g 34 341 1,700} 2d preferred........._. lg Jan 3 13gJune 8 lg Feb 7, Sept 
35%, 4012} 4012 441s) 40%, 45 | 41lp 431g) 43 4512] 43 44%3/224,800] New York Central-_.--.-. Feb 58leJuly 7 8% June) 3653 Jan 
1414 17 191g 20%] 2014 22 1912 217%) 22 2534) 2412 25%) 16,000 NF Chie & 8 Louls G2.--100 2lg Jan25| 25% July 27 ligMay| 9% Sept 
22 25ig) 24 26 | 26 28 2514 2612] 273, 3012] 28 30 | 12,000 erred series A_..... April) 34'4July 20 2 June| 1553 Jan 
120 125 | 120! 125 | 125 129 | 125 125 | 125 125 | 125 130 160] N Y & Hariem............ 100 Mar3i| 158%June 13|| 82% May) 127!2 Aug 
Qlig 243g) 2419 277%] 261g 271) 26 27 26 2814) 26 267%) 15,600] N Y N H & Hartford..... 1llg Feb 27| 347% July 19 6 May| 31% Jan 
40 45 | 40 40 | 46 48 | 4512 47 47 46 47 400 erred........ 18 Apr 4 July 6]| 11% July| 78% Jan 
75g Ble 800 7% Jan 4| 15 July 7 35g July; 15% Sept 
1 114} lg Atg} «62 8g} |S %e 7g] = s15gSs15g] «*15g «2 | ~=2,700| N ¥ Railways pref..... IgMar15| 3izJuly 7 1g 1 Feb 
Zig Zip} = 21g Bg} = Be BN] Big Big] «-*27%g «= Blgi -*3 = 31g] «:1,100] Norfolk Southern........ lg Apr 4| 4%July 10 4 Sept 
146 150 | 155 155 | 160 160 |*160 163 | 160 162 | 155 157 | 1,100) Norfolk & Western. .-....- 1lligMar 2) 177 July 7|| 57 June] 135 Sept 
21 2414 , 26%) 24 26%] 24 25%) 243, 261g] 2533 264) 35,600] Northern Pacific. .......- 9%, Apr 5| 34%July 7|| 5izMay| 25% Sept 
*27, 5 | *27g 419] *27% 433) *314 433) *31g 43g) *3lq __.-| _.....| Pacific Coast............ 1 Jan25| 7 Julyi1l 1 312 Sept 
29 33!2] 33% 35 | 34 3612] 335g 351g) 3453 363g) 3412 36 | 66,400) Pennsylvania. _........._. 13% Jan 3) 42%4July 7 61gJune| 23%, Jan 
dete concltoes, ©) ie O41 SS. 04.°3 SS ss. FT ee eee ee ee cacen ce % Feb 17 9 July 11 7g May 514 Sept 
27% 28%) 28 28 | 29 29 | 2812 29 | 3014 30%) 30 32 | 1,100) Pere Marquette.......... 3% Mar 3) 37 July 13 1%June| 18 Aug 
33 33 | *28 40 | *20 27 | *30 39 | 35 35 | *33 46%) 400) Prior preferred......... 6 Jan 3) 44i2July 7 3igJune| 26 Aug 
*23 26 | *20 26 | *30 32] *20 26] 28 28 1%*25 #36 | +«;}200] Preferred.............. 4ig Feb 28| 38i2July 7 2igJune| 24 Aug 
mene ie” 61g Apr 19 July 7 211g Aug 
46 231g Apr 5| 62igJuly 6 9ig June} 5214 Sept 
36 25 Apr25| 38 July12/| 15 July) 33 Jan 
*31% 36 231g Mar31| 37 July 6|| 15 May) 38 Sept 
*12\g 18 6 Jan 6| 18t2July 3 3 May] 14'2 Sept 
3lg 37% 1% Jan July 7 Sg3May| 6% Jan 
4 Aly 1 Apri7| 9%4July 8 1 May; 9% Jan 
*10 20 5, Mar15| 22 July 14 3 May| 13% 
wie 12 June 7 July 1 853 Dec| 201g Jan 
13g 134 \ Jan 3 3 July 7 lg Jan 1 Sept 
2 214 Mar25| 4%July 7 Jan} 153 Sept 
22 2612 un Feb 25 July 7 6igJune| 375; Jan 
201g 23% 4igMar 2) 35 July 19 21g May| 1812 Sept 
cose sete 37 37 5% Jan 3| 49 July17|| 3 July| 23% Sept 
*35 35 35 | *30 44 | *30 40 | *3212 40 | *30 40 100 Mobile & Ohio stk tr etfs 100} 8 Jan 5| 40%July10|) 3'zgJune) 25 Feb 
6l2 612) 7 8 75g 8ie] *753 8 | *7lg 833] 8 8 | 1,400 41g Feb 25| 12'gJune 3|| 3% May) 14 Mar 
1% 24) 92% 2%) 3 Bg] #278 8 23, 273) *2%% 3 800 11g Jan 1 4%June 8 lig Dec] | 4!2 June 
10 10 Sle 1012] *10 12 10'g 101g] *10 1353] *10 1353 200|  Preferred.............. 5% Apri9| 15 June 8 7 June} 242 Jan 
11012 1131p} 113 114%) 11314 11512] 11144 11334] 11314 11483] 114 115 | 12,800} Union Pacific........... 614 Apr 5| 132 July 7|| 27%: July) 94's Feb 
*73lg 74 | 73l2 73l2] 73 73 | *72 #73 | *72 «+73 | +70 724) 1,000 56 Apr 6| 75l2July12||} 40 May| 71% Aug 
4 4%) 4% OS 5 54! 5 5iel 5 5%) Sig 5% 4,500 1g Jan 4) 7!2July 10 %June| 44 Aug 
7 7 7 Tl Tig 7% 714], Zig = -77| «= 71g 784) «4,200 lig Apr 6| 9%sJuly 7 1 June} 6 Jan 
8% 114) 1Olg 11%) 11% 131g) 117% 12%) 1212 1312] 12 1253] 22,300 4 Feb27| 16 July 13 11g May) 11% Sept 
91g 1212} 13 13 a 16 1212 1412] *13l2 16 1312 1312] 2,100 553 Jani2| 19!2July 7 May| 11% Sept 
5 5lg 51g Ble] «= lg Gla} Ss Bla Bl 61, 7 7 7 1,700 1 Apr22| 9!2July 3 igJune| 4% Aug 
Sukie ‘eater: 30. ie WB Air 10% 32 107% 111s} 1012 1012] 3.300 1%3Mar 2} 16 July 8 % May|. 8% Aug 
*321o 39 | *34 39 | *33i2 3919] *335g 39 | *33% 39 | *34 39 | _-__-- 131g Feb 23| 401gJuly 20/| 10 June} 24% Aug 
87%} Siz 94) 914 9%) 914 953] 933 97%] Qlg 95s] 31,200 3 Feb28| 134July 7 91g Sept 
66144 6614; 68 68 | *70 7014) *70 704) 66 66 | *65% 70%, 39 April] 71 June20|| 22 June) 73 Sept 
* Bid and asked prices, no sales on this day. @ Optional sale. sSold 15 days. zEx-dividend. y Ex-rights. 
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ce” FOR SALES DURING THE 
WEEK OF STOCKS NOT RECORDED IN THIS LIS SEE SECOND PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Psy SHARE PER SHARE 
Since Jan 1 
‘aaulie' | ete 1 Saaee | wae for NEW YORK STOCK On : 
July 22. | July 24. | July 25. | July 26. yay Fe uly 28. ween EXCHANGE. we of 10 here Tots ; =oor 1988 
$ per share | $ per share | $ per share| $ har . Ss mc - | Baten. 
é€ per 8 n 
1614 18 | 16% 174] 17 17ie) 17 7 | SFr etal 7 18, | 5-206] Adame Mile Ce io par] © Be Lnare,| §, per share, IIS per sharel® por share 
64 7) Tle 8 | 8 Biel Big Sig 85s} Bla 8l4} 4°800| Address Multigt Corp._No Fig ae atl Tetzee | 18. aaa 
4% 5 |. 5% 5% 5% Glel 54 5%! BN 5%! Blg_5la| 81000] Advance Rumely....--No par] 1% Feb2i| ‘Osduly 7||  {iesune 
6lg Tle] 74 8 | Bis 8%) Bla Big} Big 83] Bly si 7,400 ins Moe beeen site a ie 
81 ” 86 8734) 8814 9014) 87Ie 90 891g 91 8912 91 9/800 Ine oe eae 55g July 21) 11%M 1 44 May 
2 224 2 2% 2% 38 3 | #21, 3 | #21, 2%| 2'400| Air Way Eleo Appliance No “: Feb asl el ete we 
2112 2419] 24 27" 242 28 | 2512 28%) 25 2912] 2455 230,000 janene Geld bain. 10] i100 Senae ne Ay 
4ig 5io} 5 Ste] Ste 6 | *512 8 | *6 8 | *5ig 7%| 1,000] A P W Paper Co pay fe meee | ee 7 
4g 4%) 453 Sle} Siz G4) Sg 5H] Clg 51a 57%/115.700| Alleghany Corp....... 1, Jap 5 9% July 13 % Dec 
lig 1114] 12 13 | 13 14%] 13% 1319] 1335 141g] 13% 14 | 3'900| Pret A with $30 warr Csr tre ee 
---- ----| 18, 13] 13 13] 33° 13°] 15° 13ig] 13% 14 1000] Pref A with $40 wart..2100| ile Abr 17 te 7 
~2-- i1--| 11% 11%] 13  413tg] #12 13 | 19% 14 | #1212 14 | 2/100] Pref A without warr_---1 taarao] 20 Juy 7] zune 
is ‘seid lees isel isa aa] ieee Ge 30) eS | Fa ae eee 00} 1% Mar30| 20 July 7 &% June 
Mo“ 117°] 1124 145%3| 114% 118 att 117] 1174 118M 116 118 91:09} Atlest ....No par| 6& Mar 26 July19|\| 5& May 
122) ....}*122 -..-| 122 122 | 121% 12114! 122 122 |*121%4 _--- '400| Preterred_ ye re ier | Bees 
15% “Yis] 162 Y7%| 17% 18%| 174 18% 18 18%| 17! 18%| 21,100| Allls-Obalmers Mig..--No par| 6. Pen a7| ge%auly sil “s*anb 
14‘ 15°] 17° 1712] 18l4 1919| *19° 20 ‘| #19 20 °| #17 20 | 21100] Alpha Portland Cement Ne par| 8% Janiol 24° July 17|| alp'3 
sa- a, | Sl? 88] 42 Z| 26% 17 | 7% 7%] 78 71s) 1/400] Amalgam Leather Co. Sh Mil 
9 32! 32 32! 30 30 '*29 31 ' 31 31! 31 81 400 7% preferred... 1001-8" Feba3! 40 July 19 D 
27 30 36 3314] 33lg 34le} 331g 34 B3le 341 onan dieliel Bienes Gin: |. ‘te y 
a1 2314] 22% 25 | 25 273%] 26 26 2614 satel H+ 267 13900 ganar harteobons COA oe iSleMar 3 siculy 3] 18 Jan 
Tig 1812] 20° 22%2| 2it2 23%| 21 23 | 22% 23°] 21% 23 | 8,000 Bank Note.----10| 8 ‘Mar 3| gsigJuly isi] 87h 
Bh 45% 45 45, cM “7 “42 47, | *42y 47 | #43 47 '170| +‘ Preferred...........-..- 34 ye 3 fousune » 28 Sune 
‘ | 43,5 $3.| “£2 42, ] *42% 47] 948, 47 | | 170) Preferred. ————— = 
38 42 34lg 404] 43 131 son, os i's i 10% lll, a1 aes American Beet Sugar..No par) i Jan30| 16% July 18 \ Apr 
2914 31 | 30 31l2] 31% 3412) 315s 32 | 33 33l2 2:900| Am Brake Shoe & Fdy_No out ear $} Susuy 7 2 
100 10312}*100 10312|*104 105 | 104 1041g/*103te 105 "220 P we oe gh 42ieJuly 7 Gig J 
82 8612} 85 87%] 83's 86 | 83% 8512] 841, 87 40,400] American Can.........-- +4 Se ll eee 
132 132, 138 132 *128 132, 132 132 | 131 131% '700| +‘ Preferred_.....___- iaae 113" Fer 194 July 19 te 130° 
' 2 | 132 132 | 131 131%] 130 130 | | 700) | Preferred... ----...--. 2 June 
a5 35 72 43, 43 46 oa rt sits rte 71400 eg — abetted * 18" von 28 Sou July 4 13° Des 
4 9 9 *g1 "ann Atmesttiess Cain. a 
*19 25 | 18% 18%] #1812 25 23” a on” 38 200 7% Fy ater ee) ee | eases 
44 46 | 47 48 | 46° 47 | 46 4612] *45% 48% 2,200| American Chicle....--No ; 34 * Mar 2 bite July 4 18 H 
4 | *31g 414) *31g 41, "900| Amer Colorty pe Co... 
30 34%] 3514 de 37ig 457%] 3914 441 tty pe Co..-._... 2 Feb24| 6igJune 7 2 July 
a eile Mi a 104. 00 hi Comer Anbel Oech] 1h Fear] set sa 18] 1, May 
8 Bal 9 915] 9g 10 *O'g 104] 99% “lots ‘Fool Aint Bannon Bee 0 par a : is June 20 % Dec 
9% 11 11 =: 131g) 12!g 13%) 12% 13 121g 1312 83,600| Amer & For’n Power. .-No 3% Feb 27 19 June 12 3" Moy 
aR) ie el ie a 2g | BS ie 298 nese] Fare ume) 3 Me 
2 16% 2 17 | 17 17% 1 24 preterred......._N 
19 (21 201, 21 2 234| 22 22 : ' <--e<-e--No par| 4% Apr 4) 27i4June 12 2% May 
13 14 | 231g 1512] 151g 16%) 15 1512 rey pe! aa Hed Hawatian 8 8 Co 1 perigee west Topco om 
“35° gs-| 10% 10% 11% 102 10% 10% 11 6,000| Amer Hide & Leather.No par Seater 2 73 sume % ? May 
t 2 4 
Bip B3ie] 3414 354] 35l2 3612] 35u 36 35% 36° 3'300 Amer Home Products.-No oa 301 tnd " + + | ee 
St 28) 9 10%] lO 115) oN das) 11° daa 24/000| Amerioan Ie... ---No par| 8 Feb 24] i7isJune 20|| "3% ‘Deo| 
8 8 *461g 49 non-eum pref... Dee 
8 94) 9. 10 9%, 10%] Sie 97%] 9% 10 22,800 ane Internat NO = » Feb 27 eieduly -8 a F 
lie Mie 1% M's 1% 1% 1% 1% its 3% 5.300| Am L France & iteNo par| % Apr2i| 3igJune 28 ry 
201 2344 23, 25% 2512 2644 252 2615 2612 27s 13,900 hanectens fabsansled. oat bi Jan 3 301g July 3 bt July 
8 1p) 47 4 Foi 
13 15t2 15% 174 15% 1784 16° 16s] 16% 16% 17,600 Amer Mach & Pary Co.No par a Feb 27 Sone July 5 tT done 324 Jan 
8 * 41 *41 41 etals - 
— 1612 a a pe, os Lng 19% Js 191 $7,300 pron Motul Oo Led’ 7_Ne par Bi, pars H 23% July 13 {tg June’ oe Aug 
2 . 100| 6% conv preferred..._.. 5ig Jan 4| 72 J 1 
2212 24 23g 25's} 26 26 | *26 27 | *26 8 277 eo es a = oS 
ss 1ate a a. 3s. 145, 13 14ig 13% 1414 74,400 ror Pode & Sects ow yeb 27 i July 13 % _ 17% dept 
1 
25 28 °| 35% 2710 ea ul a7 _ = : + 1.000 +4 Sag os ong ae oar ee An § ed 17|| 15% June} 58 Jan 
a 144s ee 1512 14% 15% 14% 151s 15 15% 88.300| Am Rad & Stand San‘y No par 4% Feb 27 ¥9 July 7 th sept 
7g 4 3 7g| 19% 221 erican Rolling Sept 
33% 35. | 37 37%] B72 Be 38% 38%| *3712 39% 112 00 Amertene Gurcantmanee No sar aot-Aer ol a7sJuly ial] 19%Junel ato Mor 
Be ry 7 i es a : 43, 4% 4,200} American Seating v t c.No par % Mar 20) 71g July 13 June| 3% Sept 
2 4 4 2 1 2 2 Sept 
22° 23 | 25° 27%| 27° 31%q| 251s 30. as aan a poe Gnipbutiding Go_Wo per 18ees a6ijune 19 10” ne anit 
20's 31 3? 36 33% 3614 33% 36% 34% 372 '300| Amer Smelting & “No par| 10% Feb25| 42izJuly 18|| 5g May avi dept 
65 69 | (66% 604) 204 G6 | *05" G7 | 05 G6 $00] . 3d preferred 6% cuxi=--100| 20% Jan 2| 73, July ol] 15 July] 85 eb 
2 2 s 45 | 45 45 1,600} American Snuff. 25| 321g Jan10| 48%July 7|| 21%J 361 
#112 ___-|*112 ___-| 112 112 |*110% 112 |*110% 112 |*110%4% 112 | ©" 10|  Preferred_.....-----.--1 ; : he «ome 
1512 17 16% 18!2 19 20's 20 2012 (204 21'6 16,190 ames tues See lWouddiies No por Feb 28 4 July -7 3 May iS Bept 
39 39 | 421g 42101 424 43 | 421g 4212] 42 42% 2.700 PR ay Stores... -- “No ow 30° eb 27 irra July " 7 May $e ane 
55 459 | 60 61%4| 61 63%] 61 6219] 61 62% 8,100 Refining - foo] 21% Jani9| 74 July 13|| 13 June Hn 
*110 111 | 110% 11014] 110% 1101s] 110 110 | 110 110 '500|  Preferred..........---- 100} 80° Jan19| 112%July 15|| 45 May . = 
13. 1 15's 1712} 1712 204) 19 1912} 19 201 20 | 10,100} Am Sumatra Tobacco..No par} 6 Jan13| 26 July 18|| 2% ‘Apr| 108 re 
115% 120 | 119% 123%] 123° 125 | 1212 1249] 123, 125% 122 tol 30:10] Ames Teens Tela 100] 86tg Apr 18| 134% July 13|| 60% July| 137% Feb 
2 2 
78 83 | 82 841 83% 84 85 | 844 8 8414 85% 25'100 aint Ga alent ---3 50% ross oe July ; "eee 8 
*116 120 | 118%g 118's|*116 120 |*117 120 |a11612 11612 i wir 77 100] 102% Mar 1| 120 July 18|| 95 June sis Oct 
"10 20 | 215° 20'| #13 19 | #13, 20%) #13 201s 2014 - in en hea en ae le 8 ie oe ee 
2 8 8 8 1 
2412 2853) 28l2 31 | 265, 32 | 29 3012] 291g 31l, 29% 38,700 Am Water Wks & Elec. No par 10% noe 3 tate July 3 1h Mey 3a Mar 
21 21 | 231g 25 | 245, 26%] 25!2 2614) 2514 214 25t;| 10.800] Common vot tr ctfs.No par| 913 Apr 4| 35%June12|| 11 Ma 31. Mar 
60 73, “60's 74 | *68 70 | *68 70°) 70° 70 100| let preferred........Ne par| 35 Mar24| 80 June 13|| 26 Junel 75 Jap 
ong ty oy = a 11% 12%! 12 13 1214] 26,400] American W TIITINe par| lg Mar , 17 July 5|| 15% May| 10 Sept 
te ip A7\2]} 47 491 
be hl th, El ge aL ae etal ag aad ge oral tae) te erccece te) MEARS Sukime dT] “tades| *8t 
Gin 6lo} *8 111 *9 11 | *9 #1 | *9 «11 "30 [Nopar| % Febi7| 14%July 8 a‘ 3uy| 8° aus 
653 7 7 77% 7% «68l2) 7% 8ile 8ig 8% 9 7,900| Amer Zinc Lead & Smeit....1) 214 Feb28) 10% July 10 14 May| 67%, Sept 
*35 461s) 50's 501g *5244 60 | 55 55 | *55 5912 60 200 --"35| 20° Feb24| 66 July 17|| 10 June| 35 Aug 
1414 1612} 1644 18 | 1653 18%] 16% 18!) 17 183% 17%5|211,400 Copper | Mining..50| 6& Feb28| 22%July19|| 3 June] 19% Sept 
_... 15 |*... 151 10 10 | 11 11 | *10% 12 111s} 400] Anaconda Wire & CableNo par| 4g Jan 6} 15i2June 8|| 3 Apr) 15 Sept 
191g 22 2453] 23le 2312 25 241o 2612 2614) 23,900 SS aa. opar| 8 Jan20} 3914 July 18 544 May| 171g Mar 
85 85 | *85 88%| *85 89 | 85 85 | 85 85 110| $6.50 conv preferred.No par| 621g Jani1| 90 June 18 May| 75 Sept 
*9 1012} *9 «10 1014 104) *9 11 *88, lig 100] Andes Copper Mining..No par 253 Feb 7| 14!eJune 3 13g May 9 Sept 
23 23%| 23% 24 | 25 26 | 25te 26 | 2712 28 27%| 2,800| Archer Daniels MidI'd-No par| 9%Mar 3| 29\4July20|| 7 Apr| 151g Sept 
#1131, 11434|*1131, ___-|*113%4 114%] 11314 113%4|*103%4 110 10} 7 fA _.100| 95 Feb23| 115 July 18|| 85 Apr] 100% Oct 
81 8lie} S82iz 84 | 85 85 | *84 85 | 84l2 8412 90 900| Armour & Co (Del) pref..100| 41 Jan 3| 90 July 15|| 24 May| 61 Aug 
45, 5is) 5 5%s| 54 5%| 5% 55s) 5% 61,| 60,500| Armour of Illinois class A-.25| 1% Feb 28 une 53 June Sept 
2%, «34 314 Bg 31 37g Big 3% 35g 344; 33,900} Class B.......... ied baianel 25 % Feb 20 July 1 83 June 
6014 65 | 63l2 6614] G62i2 6914) 6412 677% 714 6914) 29,500] Preferred........-.-..- 1 7 Feb27| 93 July 14|| 31gMay| 15% Aug 
Big 4% 414 4lg} 414 47 45g 434 412} 4,200) Arnold Constable Corp.No par lig Jani9|} 7 July 17 1 Aug 
*6 7 5%, 614 6lo Glo] *6l2 Tle) *6% 160 Corp...---- ‘oper; 2 Mar27| 912June 24 15g Dec] 5% Sept 
1% 3 314 314 Big] #3 314 3 34] 2,400) Associated Apparel Ind No par % Apr 17 54June SsJune) 3 Aug 
11 1212] 13% 1453) 14 15 | 14 14 | 14% 15 14%| 4,800 Dry ..---1| 8lg Feb20| 20 July17|| 3 May| 11 Sept 
*52 «57 | *50 601s) *50 «65 | #50) «65 | #5060 OO Ts .ce<e 6% ist preferred. ....-- 100] 18 Feb23| 61!2July 18|| 18% Dec| 42 Sept 
sls 50 | *40 50 | *40 50] #40 50 | *40 50 | 45 47 | ----- 7% 2d preterred..-....- 100} 15 Jan 19} 51%July17|| 12!2 Dec| 35 Mar 
- iy - -" ty - of - 3312 33% 60 Oil... ditt 25| 6%Mar24| 35!2July 14|} 612 July} 16% Aug |||) 
* * to) #22 «28 | #22 «026 | LL... Lines... 413 Mar Dec 
25 25 | *2512 29 | 25g 26 | 27 27 | *27% 31 271s) 800 ng ah i ba i & 4is roti 33s July 7 Hy Dec ine yo 
211g 23 231g 2514) 24 257%) 23% 2414) 241g 247% 2419] 47,400) Atlantic Refining........-- 12% Feb28| 31%July 7 853 Feb| 217%, Sept ||| 
2412 2612] 25 27 | 28  20%| 26 27 | 284 2814 2912} 3,500| Atlas Powder........ “No par| 9 Febi4| 39!gJuly 5|| 7 Dec| 251g Feb 
78%, 79 | 78% 78%| 7853 79%| *7853 80 | *79 80 280|  Preferred_...-------- 4 60 Apr 8l'eJuly 3|| 451gJune| 791g Jan 
9% 10 93g 9%| ig 95s] O12 Die} le 9%] 1,300] Atlas Tack Corp__-.-.. ‘No par| 11g Feb27| 10'2July19|| 1 July| 3% Aug 
46 52%) 49 54%) 5212 57ie| 52ig 57 55% 5 5714] 51,400| Auburn Automobile...No par| 3114 Feb28| 8414 July 13/| 28% May) 151% Jan 
4 4lg| Bie 6%] 7 7iol 6% 6%| *65s 7 612} 3.200 ichols......- % Feb 2| 9% July 18 1g Feb| 1% Sept 
Sig 10 | tg 11 | 10% 11%] 10% 11 | 10% 11%, 10%|171.300| aviation Corp of Del (The)-.6| 51g Feb27| 16% July 17|| IgJune| 8% Dec 
Qi2 10%] 10's 12 | 11% 12%] 12 121g] 1214 135, 13%|114,000] Baldwin Loco Works..No par| 31g Apr12| 17%:July 7 12 Aug 
+. 40 | 4112 43 | 41% 43 | 39t2 43 | 43 45 2'000|  Preferred_........--.-- 91g Apr 4) 60 July 18 37lg Aug 
+05 106 | *95 106 | *95 106 | *96 105 | *95 106 | *95 106 | -.---- Bamberger (L) & Co pret..100| 68% Feb28| 951gJuly 13|| 62 July 
4 Mig 4%) 4 Alo] «| Ale 4ln] #3 1g 43g 4 310| Barker Brothers... --- No par Jan 4| 7i,June 20 lg Apr| 31g Aug 
14. 15 | 15 16%] 16%4 1614| *15% 25 | *1614 2012 1712] 290| 634% conv preferred_...100| 5! Apr19| 24% July 18 30 Jan 
Gls Zio] Zig 8%] 84 9% 8% 9 Big 9 8%| 48,800| Barnsdal Corp....-......-- & Mar 11 July S%June| 7 Sept 
26 27 | 2312 2812] 29% 34 | 30% 33 | 32 33% 3212} 7,900 uk Cigars Ine...-- No 3% Jan 6| 52t2July 13 13 Feb 
*85 96 | 86 861 92 92 | 90 90 | *90 9312 50 4. preteens « 27 Jan is| 100 July 1 59 0 Jan ||| 
18 19%] 18!2 20%] 20  205| 20 ~ 20%] 19% 20 19%| 4,300 rrrrT tt se] 7 Mar 2| 27 June29|| 101g Nov| 431g Jap 
*80% 95 | *85l2 95 | *87l2 90's] *80%° 9012] *8612 Wig] -..--- Preferred......-.--- we 45 Feb24| 85 May25|| 62 Decl 95 Jan 
60 61 | 60% 63 64%,| *57 64 | *59 '4.700| Beech-Nut Packing Co-..--20| 45 Jan 5| 70!2June27|| 204 May| 45% Dec ||| 
7 %%| 8 8% 8s 9 8% 9 9 41 Ble 8%! 12,300 Heminway Co.No par| 31g Feb 20| 12!2July 6|| 25s Jan} 8% Sept jij 
}] 86 89 | *86 88%] 881g 8812] 85° 88 *88l4 891g] *87%4 88% Belgian Nat Rys part pref....| 62% Apr 7| 91!z2July 19|| 67%June| 62% Dee |i) 
i 
* Bid and asked prices,no sales on this day. a Optional sale. z Ex-dividend. y Ex-rights. -c Cash sale. - 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Pan BE AGS Pes a5 488 
Since Jan. 1 Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1 
Saturday M Tuesday Wednesday | Thursday Friday the EXCHANGE. - 
July 22. July 24. July 25. July 26. July 27. July 28. | Week. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share share 
131, 15 14%, 15%| 1514 16%) 155, 16%) 1553 167%) 1553 16 | 57,600; Bendix Aviation........-..- 5| 6lg Feb27| 2114 July 17 
211g 234) 24 25 2612 28 2612 2612} 26 2714) 252 / Best & Co........-.- -No par} 9 Mar 3ligJuly 18 
30%, 34%) 341g 377%| 3514 3812] 3612 38 3812 4412] 3914 41121148,000) Bethlehem Steel Corp..No par| 10\gMar 2) 4914 July 
53 -458lo} 71 = =71 64 «71 65 6512} 68 70 67 ,800| 7% preferred........-. 25% Feb28| 82 July 
#221e 2410] *2314 2912] *2314 25 24%, *24 25 | *2212 25 50| Bigelow-SanfCarpetIncNopar| 6g Apr 2912June 
12% 1415) 14 15 15% 16 151g 15%] 1514 1614] 1453 15 9,500| Blaw-Knox Co_......- No Big Feb28| 1914 July 19 
<a ee eee a. ae a ee pee No 65, Feb28| 21 July 18 
34 3712] 36% 39's) 37 3954) 361g 39 39 417%) 39% 26,900| Bohn Aluminum & Br.No par 9igMar 2) SAlesJuly 6 
*60 «74 70 70 | *60!2 72 | *60!12 74 | *6053 721c] *60%, 7253 100| Bon Ami class A...... opar| 562 Feb23) 74 June13 
B01g 321g] 3ll2 33%3| 32% 337%) 3 3312] 32% 3314) 32% 3314) 19,400) Borden Co (The).........- 25, 18 Feb27) 371!2July 
125g 1412] 13% 1544) 15!g 16%) 15%, 16%] 1512 161g] 1514 15%) 17,500] Borg Warner Corp--....-- 10} Sig Feb28) 2153 July 
*2ig 3%, *8 4 Big Big] #28, «= Big] *21g Bgl * 314 100] Botany Cons Mills class A. .50 S Apri7) 4isJuly 5 
8 912} Dle 1014] 101g 10% 1012} 10% 11 1014 107%] 42,100] Briggs Manufacturing.Neo par| 2% Feb24| 145; July 18 
*141g 18 | #15 17 | *14% #17 | *14% #17 | *14% «17:1 415 17 | ------ Briggs & Stratton. ---- ‘0 par| 74 Feb28| 18% July 19 
7912 7912] *82 84 83 85 83 83 824 83 | *82 84 1,200| Brooklyn Union Gas...No par| 6312 Apr 5 1g June 12 
4812 49 48%, 48%) *48 51 | *48 51 47 47 50 = «BO 500| Brown Shoe Co. -_.---- Oo par| 28igMar 3) 537% July 18 
8 85g 11 11 =6:12%4] 11 =14%) 11% 12 11 1153] 7,800] Bruns-Balke-Collender.No par| 1%Mar 3| 18lsJune 26 
71g 8%) 8 9 814 Qlg] 8% 83%) 83, Qig 87s] 5,200) Bucyrus-Erie Co....--...-- 10} 2 Feb27| 12%June 20 
Bie 10 10% 1212' 12 12%! 12 121g! 115g 12%! 1214 12%! 7,300! Preferred...........-.... 6 2% Feb23' 195sJune 20 
6014 6014] *53l2 60 | *5312 *5312 60 | *5312 60 | *5312 60 20 UT wee ecere-- 100| 201g Mar 31; 72 June 26 
47 5%) 5i2 614) 65, Tie Zig} 6% 74 714] 20,800) Budd (E G) Mfg-..-..- No par % Apri5| 9%July 3 
21 2210} 25 25  -_ 3112 35 31 34%] 32 32 720| 7% preferred......-.-- 100} 3 Mari6| 35 July 3 
B14 Bip} «Ss 31g BHlC4 4i2]} 4lg 4%) 41g 43,/ 41g 44] 11,100) Budd Wheel_-......-.-- No par| 1 Feb 8 5%July 5 
*3 3%] *3 4 *3 Biz] *3 Bio} 33 338) *3i, Ble 100| Bulova Wateb....-..-.- No par %Mar 2} 5 June29 
Jig Big Big Ble 934 8%, 8% 9 934 9 92g, 2,800) Bullard Co.......--.-. ‘0 par 21g Feb17| 13%4July 
12% 14%) 14% 16 151g 1612} 14% 15%| 15. 1612} 15%, 155s} 31,100) Burroughs Add Mach..No par| 61g Febi4| 20% July 
41g 412} 353 35s) 453 5l4] 412 4c) 412 415) 43, 4%) 1,700) Bush Term... ....... Nopar| 1 Apr i} 8 June 
6lg 8%) *61g 9 *6\g 9 *7 9 *61g  8%| */ig 8 200|  Debenture........--.-- 100} 1 Apr 3} 9leJune 
*12ig 19 | *13 20 | *14 171416 ~ 18 is. 18 1°: 10| Bush Term Bidgs gu pref-.100} 712 Apr 26| 231¢ Jan 
13, 1%) *1% 2 1%, 1%) *1% 2 *1% 2 *1% 214 200| Butte & Superior Mining...10} 1 Feb10) 2%June 
Zig 2%) 2g Bigi Big Ble] 3lg 34) *3lg 34] 3lg 31g] 5,500] Butte Copper & Zine....-.-.- 5 lgMar3i; 4'4June 
3 Blo] 3% 3%) 33% 4 4 414) 43 412} 4 4 2,800} Butterick Co....--.-- opar| 1% Apri0} 7isJune 13 
2353 2814] 2712 297%) 2812 32%| 287% 3lio] 31 33%) 311g 33%] 42,600| Byers Co (A M)---..-- No par| 81g Feb25| 4314 July 18 
» ie | 6553 70 6612 6712] *60i2 80 | *59 -...| 60 60 120|  Preferred........--.-- 301g Mar 2) 80 July 18 
221, 25 243, 25%) 261g 2712 28 2712 28 a. 4,400| California Packing....No par| 7%Mar 2) 34% July 17 
1 1%] 15g 153) 112 18] 153 1%) 153 1% 134 1%| 7,100) Callahan Zino-Lead...-..- 10 \ Jan 19 14 June 
54 «6 5%, Bg 614 7iIg 6%, «= 7/1 612 Tig 65g 67s) 26,500) Calumet & Hecla Cons Cop.26 2 Feb 7 9%June 2 
7i2 914) 812 10 912 1012] *10 1012] 912 1012} 10 10 4,300) Campbell W & C Fdy..Nopar| 2 Feb28| 16%, July 15 
211 24 26 2914] 2512 3214] 285g 30 28 3112] 29 3012] 55,200) Canada Dry Ginger Ale -._.. Tig Feb 4lieJuly 19 
2812 2812} 29 31 29 31%) 2812 2812} 29 2914] 30 3012} 3,000} Cannon Mills. ........ 14 Feb 2) 35i2July 18 
*Blo 10 9%, 9%) *8 10 *Zig 9 *84, 9 *8ig 9 300| Ca Adminisol A...No par| 41g Feb24| 1212July 13 
27 28 29 9 30 «630 | *26% 60 | *26% 30 | *28 30 240 Resseccontnod 251g Jan18| 351g July 13 
7212 73%) G64l2 71lo) 65 743) 6412 70 6912 75 685g 71%) 76,400) Case (J I) Co......-.-.-. 100} 301g Feb 27) 10312 July 17 
721g 751g) *721g 893g) *721g 81 | *721g 79 78 78 -_: 2s 290] Pref certificates... .1 41 Feb27| 86 July 19 
18144 19%) 21 23 21 «23 20%, 22 2llg 2253] 207% 2153] 21,800 -.--No 5igMar 2| 29%July 7 
247% 2912] 3012 35 34 37%) 34 39% 4133} 3712 4014|207,000| Celanese Corp of Am..No 41g Feb27| 587% July 
Zig 34) 314 35g) 3% Ale] *3% 412] *3%, lel 38, 3% : Corp-.....-...- ‘0 par igMari5) 57% July 
lig 2ig) 1% 3 24%, 33%) 214 3%) 314 33g] 33% 338] 15,500] Certificates......... No par 33 Feb 4 J 
81g 107% 73 «=Blg 9 97g 912 9%) 10 10 93%, 9% eT 100} itg Jan 5) 12%July 
31 2 32% 3412] 3312 3344) 3412 34%) 3312 3312] 32 33 | 11,600] Central Aguirre Asso..No par| 14 Jan 3) 41 July 
5% «696%) «Bin «(Ble} SO 93g 87g 93g 9 *8lp 9 1,800] Century Ribbon Milis.No par| 2 Apri9| 115sJuly 19 
*80 93 | *80 93 | *80 93 | *80 93 | *80 93 *80 Ae Sl eee 52 Feb27| 95 June 20 
24 27 28 32%) 29 337%§| 295g 347%) 31 3434) 311g 327g|122,000| Cerro de Pasco Copper.No par| 65% Jan 4| 427s July 13 
4 4%, 5 4%, 53s) *47% «5 “COB lg 5 5,400] Certain-Teed Products.No par 1 Jan 9 7s July 
*25 351g) *25 301g] *25 281g] #23 28 | *24 281g) *20 25 | -____- 7% preterred.........- 00} 4 Mar27| 30%4July 18 
15 17g} 19 20 20 21%) 20 2012} 2014 2ilg} 21 217% | 10,600) City Ice & Fuel.....-- No par 7\gMar 3) 25 June 29 
65 681s] 6512 6512] 68 69 69 69 7153 72 | *71 7533, 460) #Preferred.............. 45 Apr 7| 72 July 17 
105g 11 1 1012} 105g 11 11 14%} Allg 12 | *10% 12 1,100| Checker Cab Mfg Corp----.-- 5| 71gMar23| 20% Jani8 
33038 37% 4014] 3912 42 4012 43 42%, 44%) 4212 4334] 19,700 e Corp..-..- Oo par) 14% Jan 3) 52\eJuly 7 
7% =6Qle 912 1012 912 11 10 =10%| 1014 1012 97g 1012) 11,100| Chicago Pneumat Tool.No par 21g Mar 31| 12% July 20 
17%, 17%) 17 18%) 18% 19 | *17 185g] 18% 18%) 18% 1 Ae Conv preferred. --.-.-. oO par 51g Feb 28 l4June 20 
*11% 12 1012 12 13 13 | *10 14 | *1llg 14 13. 13 700| Chicago Yellow Cab...No par| 6ig Jam 4| 22%May 31 
20 22%) 22 2414) 23% 25%) 23 2412) 24 2553] 23%, 2412] 9,200) Chickasha Cotton Oil_----- 10| 5& Mar 2| 34 July18 
5 5%] 5le 64] Bg 7 *65g 714) «+714 «=712] 653 653| 2,900) Childs Co............ opar| 2 Feb28| 10'sJuly 5 
15 1512} 15 15 17% 17%) 1612 17 | *15 18 | *12lg 18 240] Chile Copper Co........-- 25| 6 Apr 4| 21ieJuly 18 
2614 30%) 28% 31%) 2953 3214) 307% 33%] 3234, 3434) 32%, 337|432,400| Chrysler Corp.........._.. 5 7% Mar 3) 39%3July 20 
2 21g) 2 Zig) 2 25g) 2lg 212) 23 ie} 2 2%3| 17,600] City Stores.........-.. No par lg Feb28| 35sJuly 7 
9 9 9 9 91g 1114] *9lg 11lo] *95g 11le}| *9le lle 230| Clark Equipment. -_--. No par| 5& Mar24) 14%4June22 
2914 29%4] 28%, 2912} 31 32 30 31 32 31 31 2,000] Cluett Peabody & Co..No par| 10 Jan27| 4112July 17 
. MO ee eee i ee Se eee eS ee ee eee 60| Freferred...........--. 90 Jan 4) 100 June 2 
93% 9512] 94% 947%) 94 95%) 933, 95 9412 9514] 9412 95%) 4,400) Coca-Cola Co (The)...No par| 731g Jan 3| 105 July 17 
4512 4512} 46 46 4614 4614) 4614 4614] 4612 4612] *4614 4714 CH Biv covacosoev« No par| 44 Apri9| 47!2June 1 
13% 15%) 157% 1612] 1612 1733) 1653 1733) 1614 1733] 1614 16%4| 10,800] Colgate-Palmolive-Peet No par| 7 Mar30| 22% July 19 
8412 8412) *85 90 | *85 88 861g 86's) *85 88 | *85 88 300| 6% preferred........-.- 49 Apr 3] 861s July 26 
101g 1ilg] 1214 i419} 141g 15%) 14 15%) 15 15%) 1412 151g! 20,800] Collins & Aikman. -.-..- No 3 Apr 4] 21 July 18 
8 8 *71o 10 *7lp 10 *7l2 10 *7le 10 544May 10} 12 Jan 4 
77% 9%) 97% 10%] 1012 11%] 101g 11's} 10 1158 3lg Apr 4| 175sJuly 7 
4514 50%) 4812 517%) 49%, 53%) 49 52 5314 555s Feb27| 71lzgJuly 
17g 18 18 19 1912 2014] 1912 197%| 2014 207 Mar 27| 24!2July 19 
18 197%) 195, 217%) 2014 2212} 2014 2112} 2012 21% Mar 31| 28!g July 19 
81 81's} *80 81 | *79 81 | *79 80le] *78 81 Mar 2} 83 June 12 
1l4 12 12 12%) 12 1219] 11%, 12 1llg 121g Feb27| 15!2July 18 
33 38 | *32 37 35 35 | *32lg 35's) 35 35 35 Feb27| 3612July 18 
243g 24%%| 2314 2314] *2314 2312] *23lg 24 | *23ig 24 | *23ig 25 Mar21| 24% July 22 
85 85 | *85 91lo] *85 95 | *85 95 | *85 95 | *85 95 20| 6% tiret preferred....100| 70 Mar24| 85% July 17 
2912 33 31% 32%] 31lg 3312} 32 33 3314 3412] 337g 3412] 26,100) Comm lavest Trust-..No par| 18 Mar 3] 43!2July 3 
90 90 91 gl 91lg Qlle} 91 91 90 Q91le} *88l2 90 ,100| Conv preferred --..-.- No par| 84 Jan 4) 97% Jan31 
2653 2934) 2912 331g] 301g 3453] 30l2 33%| 314 34 3lle 337 ' Commercial Solvents..No par| 9 Feb25| 5714 July 18 
3ig Bg 31g 4 4 4\4 4 Alg 3% «= lg 3% 4 |179,100}] Commonw’Ith & Sou.._No par 18g Apr 1 6igJune 12 
45 45 47 47 477g 504%) 49 4914] 477, 48 4612 49 3 preferred series...No par| 21 a 4) 60igJune 7 
75g 8l4) *7% 10 *714 10 712 Tig} */1g 10 *7le 10 Conde Nast Pubiie’ns_No par| 3 Apr 4) 11 June13 
17 19123 19 21 20 217%) 1953 207%} 201g 2112] 2012 215s} 37,800] Congoleum-Nairn Ine..No par| 7% Jan31| 2753 July 18 
11% Alt) 12 124) 14 154) 15 15 | *12te2 15g] *12% 151g 900] Congress Cigar. ...... opar| 61g Feb24) 18 June 
. 7 8%) 12 12 1012 12 9% 11 1L Allg} 11 13%) 3,600 Cigar....No par| ig Apr 6| 19%June 7 
55 56 54S 60 660 5414 54l4] 5414 5414] 54le 55 130} Prior preferred__....... 31 Apr 65 June 8 
314 4g 37% «= 43g) #4 43g) *4lg 4 43g 3ig 37g} 2,300) Consol Film Indus......-.... 1 1% Jan 4 5% May 29 
s 9 85g 9%) 9 10 8% 9 9 91g} 9 912} 4,500)  Preferred.......... ‘opar| 5%Mar21| 14%May 29 
50's 5312} 53 5435 53 55le] 53 5433] 531g 547%] 531g 5414 ,800| Consolidated Gas Co...Nopar| 40 Apr 64igJune 13 
907g 91 | a90l2 914] 92 92 | *92 94 93 8693 93 931g] 1,800) Preferred.......... ‘0 par| a80 Apr 24 J 
3 3%} 3lg Ble Big Ble 31 35g 35g 35g 33g 312} 4,300) Consol Laundries Corp.No par| 21g Apri7| 519 Jan 10 
P 1033} 10'4 115g) 1llg 1214) tg 1134] 118, 117] 1053 113/148,700| Consol Oil Corp.......No par| 6 Mar 3 July 
101 104%4/*101 10434/*101 104%4/*102 10434/*102 104%] 103 103 100} 8% preferred........-. 100} 95igMar 1/ 105 July 14 
1% 17%} = 18 Digi 2 24) 2 214) ig = Qi4) 2 21g] 37,000 Textile.._.No par Mar 1 July 5 
a Gie 71g Zio) «=67% «= 73g) 6 %geCS7 7 7 6% 7 5,200| Container Corp class A--.-- 20} 11g Jan10| 10%4July 18 
is 273, 3 314] 2% 34) 38 3 2743 3 31g 3ig} 6,100} Class B..-......... par ly Feb15| 412June 12 
91s 10 105g 1134) lle 12%) 1114 117%] 117 1284] 11le 1258 ,400} Continental Bak class A Nopar| 3 Mar 1| 18% July 11 
1% 2's 2 214) 214 2te} = 28g lo} 3S 2g Dig] «= gS ss 23g] 13,800] Class B............ ‘0 par 1g Jan 6| 3'2July 11 
58 5814; 60 607%] *60 61ls| *60 6 1lg 6033} 61 61 800} Preferred.............. 100} 36 Jan 3} 64 July 10 
56%, 5914] 60l2 62 | 7594 63 5912 5934) 60l2 6134] 60 61 | 17,400] Continental Can Ine.......20) 35% Feb23) 65%3 July 17 
934 1012} 1014 lle} 118% 1219] 125g 1253) 12 12 12 1212} 3,000) Cont’l Diamond Fibre. -_..._ 5} 31g Feb25| 17's July 
2612 2912/ 2812 2912} 29 30 29 294) 29 30 2914 30 5,600} Continental Insurance....2.50| 10igMar28| 36!2July 7 
lg 2 1% 2'4) 21g 2p} 923g Zig} «= 2p 25g] «= 21g—Ss 21g] 28,500] Continental Motors...No par} 1 Mar27| 4 J 
1214 14t2 1412 15l2) 1434 1534) 1453 15%] 1453 1512} 14 1434) 71,700] Continental Oll of Del_No par| 4%Mar 3| 19!2July 
3 73% 7614 . 75l2 7634) 76%, 773%) 76l2 7814] 7814 80 78 807s] 18,900) Corn Products Refining... 45%, Feb 25| 857s July 18 
135 13912|*135 13912/*136 13912] 13614 13614|*13612 13912] 139 13914 130} Preferred.............- 117ig Mar 15) 145% Jan 21 
f ., 5 ‘ Sig 6 584 5%| 512 57%3| 6,900] Coty Ine............. No par} a2 Mar24| 7i2June 13) 
5h 38h 27%, 30 29 30%) 2914 30 297% 31 30 30%] 13,400] Cream of Wheat ctfs...No par| 23 Feb25| 3912 July 10 
71g 77s 8 933] 101g 103%) 10 1012] 101g 101g} *9l¢ 10 2,500] Crosley Radio Corp....Nopar| 2%Mar28| 14%June 8 
3734, 4014 4 43%) 4114 4512] 411g 4414) 431, 4714) 4312 46 | 22.000] Crown Cork & Seal....No par| 14% Feb27| 65 July 13 
5 35 | 354 36 | 36 36 | *35!2 3713) *3512 3712] *35 37 500| $2.70 preferred . . ... No 241g Feb27| 382 July 14 
$ 2  5lg 544 5% 53 64 57g «6 6 614 57g 61g] 18,500] Crown Zellerback v ¢ e.No par 1 <Apri0}) S8l2July 17 
3 26 25%, 26 27 29 | #27144 29 29 307s] 291g 3034] 6,300) Crucible Steel of -106 9 Mar 2) 37!2July 19 
*. 50 50 = 550 52 53 | *50 52 52 «52 54 sséB4 600| Preferred............-. 100} 1¢@ Feb27| 60% July 19 
is 2. 2 214] 28g 2a} = 23g lp] «= 8g) Qtp]} «Ss 21g Ss 214]: 7,400) Cuba Co ( fhe)-_...-... 0 par lg Feb21| 4%sJune 7 
a 2 73) 6% 8 eae? 88] 78 7%] 7% 8 71g 712] 14,000] Cuban-American Sugar....10} 11g Jani6} 1112May 29 
3 43 48 48 45 55 | *45 55 | *45 52 1 *45 55 110} Preferred.............. 10 Jan 9| 68 June 5 
46 - 47!2 49 | 49% 50] 48 49 | 50 52 | *46 4812} 3,000] Cudahy Packing....._.._. 20% Feb21| 59i2June 
ie 181g} 201g 2114; 18% 20 17'2 1812] 1853 2012] 20 20 5,900] Curtis Pub Co (The)...Nopar| 61gMar 3) 32\4June 12 
4's 50 50 «51 | *4614 50l2} 4714 474) 50 50le} 50 50 1,200] Preferred....... ---No par| 30 Feb23| 66 June12 
212 278 25g 3's} 314 Bla} = 31g 33g] 31g 33g] «= 31g Ss 314] 75,100] Curting-Wright__.._- wdibwues 1 lig Feb23| 4% July 12 
5 51g} 5 533} 54 6 5l4 5le} = 58gss«dB 7g] «= lgSs«s 3g] «8,700) Class A-....-.-...-- 8. 2 Mar 8 July 13 
13% 14%) 15% 1514) 16 1712] 17 17%) *16 1714) *16 16%) 1,000 Ine...No par| 4% Jan 21 July 14 
*5l2 6 6 612} 612 6%) 6% 673) 653 6%] *6l2 67% 700} Davega Stores Corp......-. 15g Feb July 14 
* Bid and asked prices, no sales on this day. a Optional sale. z Ex-dividend. c Cash sale y Ex-rights 
) ——— 
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“7” FOR SALES OURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST 
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» SEE FOURTH raGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK PER SHARE “4 anon for Previous 
ened - for NEW YORK STOCK Pear gg n hyn oe 
ares | Kose | Ree | "ae | eee | os ee] ee ce 
. y 26. July 27. July 28. | Week. 44 ighase Lowest. Highest. 
$ per share | $ per share | $ per share | $ share scell 
Be | a ee Se | oS ee | ae ee | Sag ee | ee hem Goreme Vor eo 92 
_... -.--| #124 15 | 14% 15 | 14% 14%] 143 15 | 13% 1433] 2,600] Deere & Co pref.....-...-- 20 ey — F , 
sii, w]e‘ B | ce! | do 4 oan at | as ae) it Se ut 32 
2 1s 29 | 25 25 | 30 3212] 31 32 | 1,400] Devoe & Raynolds A..No ~ 
O21, Bets] Z3te 24tq| 24 24%| 24 24 | 24 satel Saig D4tg| 4°200 oe ee oe eos ee ues 
29 ©2910] #281 29 | *28l4 2Sie} 281 284] 2Sig 2814] *284 29 700 pating preferred... 25 se Dee || 
26% 2914] 29 31%] 30 32ls| 301g 32%] 302 33%] 29% 3112|103,100| Dome Mines Ltd... _. fo par 
1912 20%) 2012 2012 20%4| 2012 2012] 2012 205s] *20ig 21 | 1, nion Stores Ltd.-No par cn Pann 
lllg 1312} 12!g 137%) 13 137%) 131g 13%] 1319 14 1314 1312) 24,300 Alreraft Co Ine No par 19m Boot 

---- ----| 12 12 | 12 12 | 12 124) *121g 14%) *121g 13% Dresser(SR) Mtg conv A No par 33 Feb 

eee Wie to eee Seems cee Jig «=8l4] *7l2 8 753 300} Convertible class B..No par 1 
42i, 4614] “461, 4812] “48° Bot 504] 49° 50 | 48% 49 | 30,800] Drug Ine.......... 10 is? Te 
11 11%] 11 11 | 11 118%] 113g Ldtg} 11 11 | *1034 121g] 1.700] Dunhill International._No par . gent 
1714 1712} 19% 20 | 20 20%] 1934 2012] *191g 21%] *20 21 | -2,200) Duplan Silk.___. i 3” Gee 
9912 002 0% 100, "992 100'4 99% 995 100% 100'4 101, 10112 $ ao? Duquesne Light 1st pref..100 10l%s Nov 

2 4 2 J Eastern Rolling Mills..No par 1 
6512 72 | 73l2 78'4| 75 782] 76% 771s 7 1 1 ae he 

#12014 125 |*123 125 |*123 125 |*123 125 le194* 128 eins 125" ae yr ety a” tee a” Ger 
10 11%! 11 117%! 11% 12%] 117% 12!s1 12t2 13191 12 12%! 16,000 n Co........No par ot Sept 
6lig 69 | 684 72 | 68 73 | 6914 7253] 7014 731g) 70  71%/11 emo’ 

1122 11212 112 112, 112 M12, 112 113 #11213 115%|*113 11515 60 A caetaien deb 100 05's Aug 

8 4 2 3% 2 Zig 3%] 31g 353| 8,500] Eltingon <a y 

Blo 11 | 13 13 | 131g 1419) 14% 14%! 141g 1412 +12" 1410 1,200} 644% conv las pret 100 120 J 
15 17%| 1712 19%] 18 197%| 1814 1912] 183g 1953] 18lg 187s] 51,500| Elec Auto-Lite (The) pero ® Saar 
85 85 | *82%y 85 | *82Ig 85 | *821q 882] *821y 86 | *82I4 88le 50| Preferred. Sot, Feb 
4% 54l 54 6 6 6%| 63 6%| 4% 7g] 5lg 6 | 61,000 ce a) o> on 

Zig Sig 3ig 34 3ig 33g 3ig = Bly 3 Bly 3 31g} 21,000) Elec & Mus Ind Am shares 4° | 
8 97% 91g 1012} 10 11ig) 10 1012} 10 1 9% 101g] 62,300| Electric Power & Light No par 16 Sept 
+ ime 4 332 =. ors = = 2214 247s) 2212 2312] 2,700| Preferred......... ‘0 par 64 Jan 

8 2012 21 | 2 1 ‘ - 

Hi 3814 39%] 40 44 | 4212 42 44 | 43% 45 r iis i700 My Bashery «Wo par 33, Mar 
lig 15) 2 2 2 24) 2 yl 2 24) ig 24) 3,100 Elk Horn Coal Corp ~_No par % Aus 
52? a an a 3 a. i a = 2 3 31 1,500 preferred _ - - Sept 

8 8 le] *56 1} 56 56 | 1,300] Endicott-Johnson Corp... 

#120 125 |*120 125 |*120 125 |*120 125 |*121 198 ‘lenat 128 Fhscnes Endloot- Johnson Corp----50 115" aor 
7 7 | Bie 94] 8% 912] 85% 9 | 87% 914] 87% 914] 4,400] Engineers Public Serv..No 25 Feb 
31 31] 31 31 | 32 321] 31 321] 31 31 | 31 31 | 1,600| $5 conv preferred._._No par 61 Feb 

33 33 33 52 $33 36 ails BAe 341g 3412] *34 38 800] $534 preferred... __.. 57 Mar 

2 45 | *40 44 | *40 44 | ...... erred......_. Mar 
8 10%| 10 10%] 10% 107%] 11% 11%) 11 11 | 103% 10%) 4,500) Equitable Office Bag. No par {0° Jan 
™ 8 94 104] 10 11 | 10 11 | 10% 11%] 9% 10%4| 20,500) Eureka Vacuum Clean.No par 7\4 Mar 
*Zlp Bly 41n 4% 5 5 *43%,° «5 *51g Ble 5 5 1,000] Evans ucts Co_.......- 21 Sept 
10 10 | 10 10] *10 1419} #10 1112] *10 ©1119] *1 1 Exchange Buffet Corp 
is 2 ae 2 ie Be ee Bt ee +, Be | ~-- o ett Mat sept 
*5ig 6 *5is Bie “Bis 84 *5ig 84] *5lg Sly] *5ig 8l4] ---_-- Preferred.....-..-.--.-1 4 Aug 

Rie Gen 2 2 *71g 8 71 1 7g| 1,200] Fairbanks Morse & Co.No 
338i, BO | 36° 36 | #3512 38 #351 40 | 39° 30° 35 36° a -_~ epeaadenanseeg a7 Mar 

eS meal dldic«obhdibaciame, Deal’ menaan (hase «ine hike oh teneee senna Fashion Park Assoc....No par 17%, Sept 

a wie kh ae ae Mer we ee a he ® preferred. ........- 77g}, Jan 

i2 12 | *i0 12 4|*i10 I | *i ederal Light & Trac 

*5814 ____| *5814 ____] #5814 ____| #5814 __..] *581q ___- a bout! Eas et egibeegen a “Mat 

*30 80 | *40 80 | +40 8 60 60 1*50 70 |*50 70 100| Federal Min & Smelt Go. -100 35 {Sept 
7 74) Te 7%) Tie *7ip 8 Baer | 7ig 712} 2,200) Federal Motor Truck..No par 11% July 10 353 Feb 
Zig io] *2% 3 Zig 3lg 3 3ig 31g} *27g 31g] 1,000] Federal Screw Works..No par 4%gJuly 7 2% Aug 
3 34) 3lg 4 4 43g 3% «4 334  37%s| 3.700| Federal Water Serv A..No par 6%June 12 10%3 Mar 
3 25 | 24 25 | +23 26 | *23ig 26 | 24 24 | 2314 23% 700| Federated Dept Stores.No par| 712 Feb27| 30 July 18 15% Sept 
23 28 | 28 29 | 29 301] *29 2912} 30 31 | *30 314] 2,900| Fidel Phen Fire Ins N Y..2.50| 10% Mar27| 36 July 6 27% Jan 
20 21t2]} 2012 237%| 2314 2612] 2433 25%4| 25%, 27/%3| 26 26%! 40,500] Firestone Tire & Rubber...10| 9's Apr 4| 3112July 18 18% Aug 
7012 71ls} 71lg 71's) 72 72 | Tll2 712] *7034 7114] 70%, 70%4| 1,500| Preferred series A_...-- 00| 42 Mar 3| 75 June 7 68 Aug 

60, 63 | 64 64%) 64 66 | 62% 624) 62t2 63%) 62% 64 | 3,900) First National Stores..No par 43 Mar 3| 70%July 7 5412 Dec 
12% 17 | *12%4 1512] *121, 17 | *12% 1519) 15 15 | *12%4 1512] 300] Florsheim ShoeclassA.Nopar| 712 Feb 7| 18 July 5 10 Feb 

*90l2 94 | *9012 94 | *9012 94 | *90% 95 | *90% 94 | *90% 94 | _____- 6% preferred__.....--. 100} 80 Apri9| 97 Jan10 99 Nov 

4128 958] 10% 11 12 12to} 1214 1212} 12% 1319] *12% 1314] 2,100] Follansbee Bros__--..- No par| 2\2 Feb28| 19 June 7 814 Sept 
124 16l2| *12l2 14 | *13!2 14 | *13l2 14%] *1312 147%] #1312 14%) -_---- Food Machinery Corp.No par| 6!2 Aprl9| 16 July 13 1044 Feb 
es ot rh st s| 14%, 1612} 14% 16 | 1434 1633! 1514 1514] 15,300) Foster-Wheeler__._._- No par| 4\2 Feb28| 23 July 7 15% Sept 

2 4 5g 4) 141g 15%] 14% 1533] 145g 1653} 15 155s) 17,500] Foundation Co__-_-- No par ' 
20, 21 22 23%) 22 23 | *213, 22ic) 2134, 2214] 2114 24%] 5,800] Fourth Nat Invest WW ute 1 ssiejun i3 25% Sept 
a 3 | 3% Bie] 3% 3s} 3 3 34! 3 314} 20,100] Fox Film class A_____. 3% Mar29| 4%June 6 573 Aug 
40 | *37 38 | *30 4012 40 40 | *30 4012] *30 35 20| Fkin Simon & Co Inc7% @ pti00 12 Jan24| 49 June 12 72\2 Jan 
33!2 36 | 37 3833| 38 391g] 3714 38%] 38 3834] 3712 38%4| 12,600] Freeport Texas Co.../...-- 16:g Feb 28| 4253 July 19 £285, Nov 

2123% 123%)|*121 ....|*121  _...|*121 ....|*1201g ..../*121 -... 50| 6% conv preferred_-_---- 100 97 Apri9| 127 June 7|| ---.----| ---- ---- 

#183, 25 | *18% 28 | 25 25 | *221e 25 | 25 25 | *22% 28 60| Fuller (a A) prior preft.No par Jan 9| 31 June13 26 © Oct 

*12 15 | 121g 12%g| 1253 1312] *1412 16%] 14% 14%) 15 15 60| $6 2d pref__........ No par 23 June 13 32 Feb 
_.. Blo} *2t2 3%) Blo 3t2} Ble 3le| 312 312] 312 312] 800] Gabriel Co (The) c: A-_No par 4% June 28 312 Sept 
177%, 18 | 17 18 | *15!9 187%] *1512 18%| *15l2 18%| 155% 16 290| Gameweil Co (The) ....No par 20 June 1 17 Jan 
61g 7 712 85g Sig 8% Ble 8% Ble 87g 81g 853! 13,100} Gen Amer Investors...No par 12 June 20 5!2 Sept 

*681, 80 | *6814 83 | *6814 83 | *6814 83 | *6814 83 | *6814 83 | --_-_- Preferred. .....- 85 July 7 71 Sept 
32144 34 | 34 35l2] 34 35%| 347 36 | 357 3653} 35 3512] 19,600| Gen Amer Trans Corp 43\4 July 19 35% Mar 
151g 16%) 181g 2012} 183%, 2014) 18% 197%) 1912 201g) 19% 1953) 20,500) General Asphalt_- 27 July 18 15'2 Jan 
14. 14%) 15 15%] 15 16 | 15 15%] 15 1512] 151g 1533} 20,300] General Baking-- 20% July 10 1953 Mar 
55g Blo} Ss 6 673, 7 712} 7 8 753 9 8%, «9 9,300] General Broaze 10!gJuly 7 5 Aug 
5 5%) 53g 74) 7 8 7 71 7 714] 67% 73 | 7,600) Genera! Cable-- 1ligJune 9 

*1012 14 | 13 13 | 14% 14%] 14% 144] *13 15 | #13 1453] 300 23 June 9 11!z2 Sept 

#23. 29 | 23 23 | 2412 2419] *2512 29 | 29 29 | *20 30 400| 7% cum preferred... 46 June 9 25% Sept 
3712 39%| 3912 40 | 3912 40%4| 3914 40%] 4012 4114] 3814 3912] 5,400 " 485s June 23 38%, Mar |. 

109  10912|*107 112 | 107 107 |*107i2 112 |*108 112 | 90 90 160| 7% pref 112 Jan 25 106 Dec 
21% 24 23 24le] 22% 25 2314 24 23%, 2453/165,800] Genera! Electric 304 July 8 26's Jan 
= g 12 | 12 12%] *12 12g] 12%g 121g] 12%3 1214] 121g 12%] 3,600] Special.........--...-- 1214 July 24 117s Sept 
33 341o} 34 35 | 3512 36%| 35% 37!2] 36 3712] 361g 3653| 29,100] G neral Foods lg Mar 
11g 153] tg 1%] 18% 1%) 18% 17, 1% 1%] 1% 17%] 10,500] (sen'l Gas & Elec A_...No par oyun 4 On Feb 
14 14/11 15 121g 121e] *11 16 | *11llg 16 | *11 14 200| Conv pref series A_.No par 16igJune 6 24% Jan 
13 13 | 13 13 | 13% 14 | 13% 13%] 13 13] 13 13 400| $7 pref class A_....- No par 1812June 20 30 Aug 
*544 19 | *5lg 19 | #1412 19 | *15 19 | *5% 19 | *5% 19 | ...--- $8 pref class A___--- No par 20 June 10 40 Feb 

a Stee. 2 e, cak CRO cel ORIN seunl SEE |. chs Geum Gen Ital Edison Elec Corp. -- 40ig July 18 25 Mar 

552) 59 61 | 59 60 | 59% 60 | 61 61%] 61 62 | 7,100] General Milis_.......- No par 71 June 28 48!2 Sept 

#102 ___.| 102 102 |*103 104 | 103 103 |*103  ----|*103% __- 500| Preferred _......-...-- 104 June 6 96'!2 Dec 
2312 2612] 2653 29 2712 293g) 28% 3014) 30 31 30 31 |516,200| General Motors Corp------ 10 34'4 July 17 24%, Jan 
90 9312} 90 90 92 9210] 92 9212} *91 92 91lg 917%} 1,500) $5 preferred_....... 0 par 95 July 15 87'4 Mar 

*10 1412] *10 «14%4| *1012 14 | *10% 14 | *10 13%] *10 137%) -.-_-- Gen Outdoor Adv A..-No par 24 June 13 9 Feb 
6 6 *6 6lol 6 6 6 6 *6 612] 633 7 1,000] Common.....-.-...- No par 101gJune 12 4 Jan 
1312 14%| 1312 1319! 125 1253] *12ig 14%| 1414 1414] 1412 1412]* 150] Genera’ Printing ink...No par 17 June 10 14 Jan 

*70 75 | *70 #75 | 70 73 |*70 75 | *7lle 75 | 75 75 50| $6 preferred.......- No par 75 July 28 | 
44 5 5 5 5 534 51g Ble 5 5 3,000} Gen Public Service....No par 84June 12 7's Aug 
B2ie 3212] 3512 37 | 3512 3812] 3412 3412] 3612 39 | 3/14 38 | 5,700| Gen Railway Signal. ...No par 49\2July 6 Jan 
1% 2 21g 234 27%, 23 212) 2 27% 2%, 27s) 16,600) Gen Realty & Utilities...-- 1 45gJune 24 214 Sept 

*15 20 | 16% 16%| 1744 18 | *16 17 | *17 18l2] 18 1812] 800] $6 preferred___..... No par 22% June 26 16% Sept 
11 11 | 1212 12%] 13 1312] 12% 13%] 13 13 | 13 13 | 4,200 Refractories. ..No par 19%July 5 15% Sept 
27 (27 2673 27 | *28% 34 | *205g 34 | *30 38 28 28 130 Castings pref No par 3912 July 14 27 Aug 
1212 13%| 13% 1414] 13% 14%] 14 14%] 13%, 1412] 1353 137%,| 43,200) Gillette Safety Razor..No par 20'4 Jan 11 2414 Mar 
51 53 | 52 52 | 56 56 |*54 59 | 53%, 53%] 54 5412] 700] Conv preferred...... 0 par 75 Jan 9 72\2 Aug 
4 4% 41g 4%) 5 Sl 4% 5 5 54! 5lg 54! 8,200] Gimble Brothers... ...- No par 75gJune 27 Aug 

#24 25%| *25 27 | *18 25%) #24 25 | *24 25%4| *23 26 | -.-...| Preferred..........---- 100 33 July 7 31 Jan 
125, 14 1312 15 151g 16%] 1512 15%] 147 16 15% 15%s| 14,800] Gildden Co (The).-...- No par 20 July 18 10%, Sept 
861g 861s) 83 83 | 8412 85 | 88 88 | 87l2 8712} 90 90 130| Prior preterred.....-..- 100 90 July 28 76 Sept 
93, 1014| 1014 11 | 1014 11%] 97% 10%] 10% 1153| 10% 1114] 33,000] Gobel (Adolf).......-- No par 16 July 13 8 Aug 
191, 20%| 2014 2212] 2112 231g) 21 2212] 22 23 | 2212 227%] 27,600] Gold Dust Corp vt c..-No par 2733 July 18 

#100 106 |*100 106 |*101 106 |*101 106 |*101 106 |*101 106 | _.---- $6 conv preferred...No par 105 July 21 101!1z Dec 
10 13%] 121, 15%] 1414 1612] 145, 1 15% 17 1512 16 | 79,800) Goodrich Co (B F)....No par 211g July 18 23g Sept 
39 40 | 40% 42 | 41 43%) 40% 42 | 4514 4612] 41 4514] 3,600] Preferred.........-.--- 63 July 13 3314 Sept 
311g 34 | 3312 37%4] 34% 38%4| 3533 37%| 3553 3914] 3614 3712| 54,900 Goodyear Tire & Rubb- No par 712 July 17 A 
69 70 | 68 68 | 6912 70%] 70 70 | 69% 71 | *69 71 | 1,700) 1st preferred.......- 804 July 6 6912 Aug 
Qin 1014] 10 11%) 11 12%) 11% 11%) 1153 124) 1 111s! 17.700] Gotham Silk Hose... No par 171gJune 12 Sept 
66 66 | *65 70 | *66 70 | *65 70 | *65 70 | *65 70 30|  Preferred........------ 73 July 7012 Oct 
2% «3 Blo 3%| 3% 413} 3% 3%] 334 37% 3% 37%] 30,100] Graham-Paige Motors_.---. 1 55s July 12 453 Jan 
Bl, 97%] Gig 1133] 1012 117%] 10% 1212} 11% 13g) 12 12%] 11,700) Granby Cons M Sm & Pr..100 155sJune 13 1153 Sept 
Sig 6 612 7lol 7g 7%| 7 Tal 7 74l 7 7g} 5,100] Grand Union Co tr ctfs.No par 1053 June 26 Mar 
33. 33 | 33 34 | 34 34 | *33 35 | *32l2 35 | *32le 35 700| Conv pref series... .. 0 par July 3 3514 Mar 
2512 2512] *22 26 | #22 27 | *24 26 2412 2412) *2512 27 200} Granite City Steel..... No par 305 July 11 17 Sept 
30 3014] 2914 3014] 30t4 31 | *30% 31l2] 30% 32 3014 31le] 2,200) Grant (W T)--.------ No par July 7 3014 Mar 
11 1lto} Ite 1314] 13 14 | 13% 13%] 1314 13t2] 13 1314] 8,100] Gt Nor Iron Ore Prop..No par 16% July 11 134 Jan 
281g 30%) 295, 33%4| 314 34%4| 31l2 33 | 3112 33%| 31 32%] 60,300) Great Western Sugar..No par 40% July 17 12 Aug 

106 106 | 106 108 | 105 105's| 105 105 |*10512 106 | 1051s 10512} | 390| _Preferred....-..----.-- 10733 July 21 83 Aug 
23, 2%) a2le 3 3 314 3 34 3 314 3 31g] 22,700) Grigsby-Grunow...-.-- No par 4%g July 13 2% Sept 

* Bid and asked prices, no sales on this day. aOptional sale. z Ex-dividend. y Ex-rights. 
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July 29 1933 
IST, SEE FIFTH PAGE PRECEDING. 
KS NOT RECORDED IN THIS LIST, 
a” FOR SALES DURING THE WEEK OF STOC ——— oie dane 
STOCKS Since Jan. 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. wew YORK STOOK On baste of 100-chare tote 
EX! . 
onday Tuesday | Wednesday| Thursday F Lowest. Highest. 
july 22. July 24. | July 25. | July 26. | July 27. July 28 pe 
hare Indus. & Miscell. (Con.) Par) $ $s oH 18 
$ per share | $ per share ° 99 ms sd Ray 0 oy came Sas . , sai tate iy Jan May 
1 31 2 4 4 
ao 24 2 a8 2812 2812] 28° 281 29 29 | 29 30 
*50 457 | 48 «51 52 | 4814 4814) *40 46 | 46 46% 
29% 2%] +221 23 | 223 24 | 223° 24] 2294 24 “37° 28! 
27 271g) #27 = 2814) #27 yo “37 aes “37 a8 7 y ~ 4 
1 61 6 6 2) 8 
s° os 23° 23 25's 26's) *25 33 a *6 25" 9 July 14 
° 74 S* 7 oon 8] 0 ol oe pl ee B Hamilton Watch Go---No par| 212 Apr 5] 9 July 14 
6 7 7 n0'8 *30 35 | 10|  Preferred.......--.---- 
35 | *30 35 | *30 35 | *30 35 N, 451g Jan 4| 83% July 14 
$2" a2" "2 82 Site 8liz] *8012 8lte] *801g 81 | *8012 81 Hanna (M A) Co $7 SS bis Feb 25| 252 July 11 
14% 17 | 16% 17 | 17!2 20 | 18tg 19%) 19% 1916] 19 1942) Cp en | eee ae 
a De! eee eee sa Bee Mow ee Pe Th byerc a: ie - op eereadiors 0 par 
ue dened Sidhe cancel ww de” wakdll chiatiekel otk De RCeeGeE On Me Ac merica cl A..1 % Mar 16) 7i2June 21 
“8 “8 | Big 3%] 412 4%] 4% 4%) * 5 4i2 5% Ae yh te pet ee 51g Apr 5| 30 June21 
we a By ae De te A Be Ba Bf RE 2 Se ws boty Corp.----WVo oes| 4% Feb9i| | Sedans 17 
1 2 + on teh an |.” ll ha o?).............. aD 
+04” 107 | #96 105°| #04" 100°] #09 104 /*101 * 104 l#100° 105 | Sevvuten Mewes... No par! 3 Mar20! 17 July 6 
*15 1641 15 15 | *12 15 1 *12 14tel #12 1419 #12 ©1412! «100 ree so ser| 96 Seat] 00 duty 1 
O7 107 | 107 107 | 107. 107%] 107 107 | 1672 107"| 107 167 | 2101's? cum preferred....-.-100| 86 Apr 6| 110 July 19 
107 107 | 107 107 | 107 107%| 107 107 | 107. 107 | 107 107 1182 ey Chocolate....No par| 35, Mar 29 July 18 
65 OBS 57-57 «S| 25714 5914) 57% 574) *56 )8=60 56 56 , Conv preferred. ..-- opar| 64% Apr 90 July 18 
ee ee ee ee Os: Se Oe re ee eee, eee par| 31g Jan 4) 1012June 20 
eS a Sf SOS Gi, 6%] 1,000] Hollander & Sons (A)--No par| 2%4Mar 2| 10tJune 
Sie _5i2| 5% Gls] 6% 7l2| Giz Gls] 6% 6m| Gls OSL I. Homestake Mining... -- 145 Jan16| 275 June 19 
200° 235 | 212° 230 | 221 ey ile A *12'2| 1'300| Houdaille Hershey ci A No par ed a, 
1 10 1llg 2 2 8 a: ome 0 par 
el te ty Pie lier ~ ihe —~ itr te i ee Ai it 9-200) ssammmoad Winanee pare pt-e0| 49%May 16| Site Jan 131 
48 48 4814 4814] *48 4953| *48 481g #48 50 4814 4814 Houston Ol of Tex tem ctfsi100| 8i4Mar13} 38 July 17 
* 29 | 27 27%! 25 28%) 24 25% aa] 2a Fel te teel  Vetian eres ett new....381 ie wera Tela 7 
"Sig 4%] Ate Bul SCS Sie} 5 5 47g =65%| 5 bie "1001 Howe Sound v t 5lg Jan 3) 29 July 17 
20 21 | 20ig 22%| 221g 2314] 22% 24% 25 | 24 244) 8. Hudson Motor Car....No par} 3 Feb28| 16% July 17 
9 1012} 10%g 11 Alig 1214) 11% 12 11% 12%) I1l2 +s 24.200 Hupp Motor Car 153Mar 3 7% July 13 
ee Im Se icagel cane’ Sachi dep sacle ae ac ceed ee is Aprii| _atsJune 21 
sac wel waae cel wras. cage] mraz. cap l -a-szz is Apr 
oe Aol eee Peak eee 2 Zig 212} 25g 27%} 1,100) Indian 24 Apr 4| 8212 July 17 
“0 54 56i2 62” 58° 67 | 61 65%2 63% 67 | 63 6612 48.200 ee — 19%, Feb27| 78 July 18 
53 58 | 542 57 | 55 60 | 55% 58 | 58 501s] 55% 58% ay t 12 Feb27| 45%July 7 
*85,  37%s| *32, 7 ie] #82 B72] 37 «88 | #385 40, 16,500] Inspiration Cons 2 Feb 9leJune 2 
ga Cel eC 6% 7%) 6% 7%) 7 712 ‘i Lb “gael Ensewensbares 14 Mar 29 sven |S 
2% 24] 2's ul Bie Bia] #2 28] te 2) 9242 2%5| G00) Insuranshares 1% Ape 5) 41g Jan 10 
3 Big) #3 3%| «Big Big) S38 3 Big Big) * B14 2} 1, : masher... uae Sp Mar21| 412 July 18 4 A 31g Aug 
22 2% 3% Ba] 3% A | 98m 3%] Big BH] By 3% Hg oes Breet ary sine yet ei ier om 
be So) SL Se) Beh) GE tal Be 2) 0 aterm aed g* Baa | gituy io) 2k Abe 12 Au 
3! 4 Mar 
15 120° 138 135%4| 1367 136% +136" 140 140 140 140s 143, 1'800 Int Bustaces Machines No par 75k Fob 38 on see Ns st May ” - 
1 4 an 
oe 33°| 32 32%] 30% azis| ai ai” 3ii¢ 32% 20% 31%| _9:500| International Cement. -No par ion pn 38 46 Suly 17 1029 July 34% = 
Ig 4 le] 3312 351g} 80,000) Internat 119 July 25|| 68% J 108 aD 
B2iz| | 33% 35%| 33% 3612] 33% Bbiz] 34 3612 18iz 118i] 400| Pref Oe Am al 13% July 19|| ‘suedumel 21% Maar 
ene ep eee, TES | TEees FES, | Tats BASIL LSe 1iStg Bde 1144] 16,000] Int Hydro ElSysolA-.No par| 2i, Ape 4) 13% July 19 7% June} 414 Aug 
14 10 9%, 10%) 1014 I1'4) 1014 10%) 10%, 1114) 105 4 ’ ercantile Marine 1% Jan 4) 67%June 8 _ 4 
i i7u| 1712 183 178 19" 17% 19! 181, 1915 17% 18 225,000 Int Nickel of Canada..No par 7ou Feb 27 22 way 19 on May sa Mar 
eit, a on *104 109 200| Preferred. --- --..-.... 2i%July 11|| 1%June| 12 
. 105 105 |*104 108 | 108 108 |*104 108 ty 
“13 "TBs 1b a ier ar s&s éts “The "Bie 2.000 Inter Pap & Pow ol A--No par os ie ~ ie *Sme *~ yo 
* 6 *410 age Ne “aging Remepparete 1 
Be ol BE Bl Su Biel BL Sul iy Sul Si) 500) MSlae  a a ee Sate duiy iil] 1a Doel 138 See 
21 8 4 Ds. ccnascaedane Dee Mar 
R 15 - “4° 15 14te s a 7 ane 1 = a 7,100 Int Printing Ink Corp.No ro = aoria 4 pe. ait Jan 45" Nov 
* 1 *8lg 10 oy , len. lane) lh 
60% 70 *53i2 70 | *53i2° 70 | *53i2 70 | 5312 70 | #5312 ET eee No par] 13yMar2s| 27% July 5 ou June 234s Feb 
dite 48°| 47% Asis] 47s sul 474 47%] ea7% Asis] 47% 47%| $:400| Ineornational Shoo ---¥o par "oe Feb25| Sole July 17|| 7% July| 26° Sept 
a ¢ “ fy a 43ic 381, 41 38 4012] 38l2 3812} 5,700 oo WEP. wc cee 100] 241gMar 2| 71%July17|| 26 May to Fano 
210| 7% preferred. -..-.---. 14|| 258 May 
14 5544) *5612 60 | 55 58 | 56% 57 | 57 57 a Sig Feb 28) 21% July 
om 13% ri 155] 15° 1612 al4y 16 15% 16\4 151s 15ts|243,000 Inter Telep By “Sou iaMar 2 sasuy Z| is May be 4 
4 5 5 57 6 612 ""70| + Preferred............-- pr A 
ty Te & Rl oe Bl 8 81 Se eb es Ge eee ee ie ie - i ew & eee SS 
eae Bhar a] ae len wee! a a eee a ee Sie Ti iseiew Feb 
27 27 sad i: ot el 2 eee ) 2 e 
38 38%] 3S Bble My Mn A Ry Ay = Bll No par yy ae I Pe 
44 4614 4 "300|.  Preferred............-- 
*00 98. | 04 04°| 1007 105'| #04 1081 os gor Sse See « ibpl Jenan @ Laush Ghesl eet.tem, Sb Pee Oh sare ee) hae 
78 78 | Bik 84 | 85 85 | *80 90% os a ct 3 | 3,600] Kaufmann Dept Stores $12.50 3% Mar 1s 19105 nd oi) gag uly] 148 Bene 
1 2 2 '700| Kayser (J) & Co........_. 3 oo 
13%, 13iz} 19m 14 | 147 4c] 18% a4anl rae abel 192 ye eb UE, ee 6} %Mar H 6ig July 13]] --- -.--|  --- -- 
3% B53) Big dle] lg 4p] 4g lg] gg] 45 a Aa 6 Feb28| 3ligsune Zi ere cere] oe noe" 
*16l2 20 | 20° 21) 21 21 | 21% 2212] 22 23 | 23 23 300 Renate Manan Wisesl couies cLAl) 2 Feb27| 8 May12)| --.----| --- ---- 
*5% «6 6% 64) *6 84) *6 6's, 6 6 5% oy | oot aeek 2 Mar 27 une 26 “Gay May| “10% “Feb 
oe ee ad: Serie) Seek ee ce 11041 45,300| Kelvinator Gorp 22222 Big Feb 28| 13i¢July 18 17‘ July| 38. Feb 
8 9 834 + one ae a We at a o5Ol, 62 " 70| Kendall Co pt pf ser A_No par i =< oesar B. 4% June| 1914 Sept 
*52 8665 60 8 tt Copper....- 0 par 1912 Jan 
2012 211g/153,100) Kenneco 25%gJuly 7 61g Dec 2 
1% 10a) Ak 20H 18s Bite) Oke Bite] 20's Bits) 202 211 Kimberley-Clark..--.- No par| 5% Apr 6) 253 lg Apr| 5 
*10 20 | *15 20 | *16!g *155g 20%) *15 2014 s. Pn “1300 ney Co_.......... No par 1 Apr 3 64June 7 j 19 Aug 
1 43 47| *47 5 473 5 473 4%s] 1, ; 8 Feb 14) 30 July 7|| 3 June 
T g| “L281 15 90°] 10" 25 | 16% 25 | #100 25 35 /300| Kreage (88) Go--22---—-°10|SiaMar 2| 16%July &|| 6% July| 19 Jam 
“LL T27] 12% 13%] 13% 14%] 13tg 141g] 1358 1414] 13% 14 | 25, lao 100] 88 Apr 4| 105 June14|] 88 May| 110 M 
ie dh i i he = i es A Kroes (SH) & Go....cWo per] Sf San 17] 444 July 13|) 18 June) 37, Jan 
*273, 2 2 § ~ 
"p27 | "28" 20% See Geel Sen. oud son ae) den ab | eae] cee Oe renee ee z alte aly i 25 May| 60% Jan 
30 «33 325g 3434) 327% 3453 4 2 8} 3 y Lane Bryant......... opar| 3 Feb A Sig Sept 
6 oe eel SC tee ae nl tee eel cael ip eee Mar 2} 12%July 19|| 1% Apr s 
So | S10] om 104] “om 104] ioe 11°] 0% 10% {000 Lehigh Portiand Cemeat---60| Si Jan 6| 27 June 20)| 3% Abr] 11° Aug 
15 15 16 17 18 1919] *17 19 1712 181g sizis Hi ’ 7% preferred__......_- 34 Feb 9| 75 June ! ¢ May 4% Aug 
4 "i % % “ ha sh he “Te % oo 473| 3,800) Lehigh Valley Coal....No par .. ~ 13 BaF ond 7 1 July| 11!2 Aug 
8 8 8 2S tie Sie) B?.. aul ea an oe 2 7, Sept 
64 72] 65 7) 8 8i) 8 8 | 8 Big Tig 68t2| 10:600| Lehman Corp (The). No par o7tg Fom3e) seesey 7}, Sete Sis jae 
Te 30 | 38° 1810] Sort soe) fond: Leet! Saat. Sime] S22, Sis) 10.000) Latanan Corp (Tae) _.Wo pe 14° Feb27| 23%4June 3% May Sept 
17% 19 | 18 1812] 1953 2012] 195g 19%] 201g 2114) 20 2855| 116,000] Libby Owens Ford Glass No par 4%Mar 1| 37%3July 18 321; June| 6512 Oct 
Os” BT] BTS OO] Oty soit] sore are] ony? 208] 27% 28%|116.000| Labby Owens Yord Glass No par Bee el resuly || st bday| 671s Sept 
*84 8713] *8712 90 2 2 2 3, 90 | 7 Series B...... 5.2. 2cee 25 7|| 100 May| 132. Oct 
86 90 | 89 9012] 88 91%) 88 89 | 89 8912] 88% ot 100] 121 Mar 22] 137 J 
"HB, "Bo] ae Hos to anal ait “anal "ty ie ("Esl “La aly" Ga Sota--No vol a “Ape@|“alakay sal “14, Same “31, Mar 
15 1512 ‘ 24 | 2.800] Lima t Works..No par 5\| 6igJune| 14 Mar 
19% 20 | 2012 21 | 23 245) *23 24 | 243%, 25 | 24 "500| Link Belt Co......... Apel7| 19%July z 
14% 16 | 1512 15t2| 155, 155] *14t2 17 | 1410 ore] iY. Rees gates toes Cees 77 No per| 1008 Feb35| 50 July 2) 2. oe 
20 3a] 22° gam] 33 daicl 23° 24°) 23u 25°] S37 Setl 30500) Leere Se eaad we 3 ae ee | Feiesuly 19|| 39. July| 80 Sept 
4 2 * 80 ’ ____, ES 0 par| 17%, June 56 Sept 
ie Ss ome 6 1 he) ee a a ae 7,600| Loft Incorporated.----No par| 1% Feb24| 4'4June 
3 2% 3 3 314 2%3 3 3 3ig 3ig Sig 7 % 1p Feb 28 5lgJune 19 lg May 2% Aug 
Bete xk aBeleRL Be [esate ges i3E gt | 200] Kem When Bia 4a] aol Rebar] azeduly 12) 10 Ju] 98% a 
35 362 . : 7% lst preferred... .- 100} 113'2zMay 6|| 9 May| 18% Sept 
sere tDom| toot Uaitgl toe, aS | bass tees LAS, 238 [*115, 118 | .--5--| | 7% let preterred. --- Feb 16| 254 July 
1 BR aa BE] sat hele akg ae | sae ak | Re trang Br Gono pr “ios eb 2a| sOs uy 5 Bie dan) 10s Soe 
*104 10412) 104 104 O4l2 2 3, 2%] 2,200 Siinnen No par 3 Jan 1 3 Dec} 18 Jan 
21 21 Zig 2a Zig 28 21g 2%) #2 3 234 4 ‘110| + Preferred.............. 1 Big Feb 24; 29 July2 
gals 24s] 248 Zen] 25. 26 | 20 a5 Lene as, | zeta aa) 110) Pretered Wo par] 18% Ape §| 20% June 13]| SieJune| 23%» Mar 
17 4 2 * 151g] 7,700| Ludlum Steel_-.-....-_____ 18|}} 612 Jan Sept 
ll 138 1312 15 14 163g] 151g 1512] 1512. 16 315 o"2 "100! Conv pref .---No par| 14%Mar28} 60 July 91g Aug) 15% Feb 
*50 60 | *50 57 | *55 60 55 46055 | *52 +60 50 =. 600| MasAndrews & Forbes.._.- 10 Qlg Feb16| 29 July as Be Sept 
*23 24 2314 23!e *2414 26 2512 2512 26 26 2712 27 2 Mack Trucks Inc No par 131g Feb 27 46%, July 7 June 6012 Jan 
4'2] 83 35%) 33is BE | 3412 36 | 35 36%) 3412 35%) 18,600] Mack Trucks Inc-_.-- 4ig Feb25| 65%July 7|| 1 
Boe Boul 81 S| GaN Stil Sag BoM 4, 4.| 4, 4%] 21400] Medion Sq Gard vt 0.¥o par| 1% Mar 30 a a a 
4 4 3% 4 Copper......- Mar Sept 
a 14's 8 he i ~ ee By Ce wa Feb te seeyun ell 6° Aus] 10's Sept 
23 8 2 dle , F Sept 
“18° 25 ‘| #18° 22 | #18 25 “18, 25) *18 25 | 18 18 ool seed ceserred . . Jan 4| 54 July 10 ts Mar 2 Sept 
3 3 *3l4 412] ~*3lg 412] #334 433) *31p 414 278 Ste 380|_ Pref ey 3g Jan 6 97g July 19 4 4% Sept 
ae fi ee ys gen 3] gimme sess] SY ee 
4 4 5 8 8 8 2 4 51g Apr 3, June lig Aug 
1 15 161g} *15 Ss 16 16 16 16 1614] 2,500} Manha 1 13} 4 June12 
13% ve a a, 21> 25 Zig Qe] *2tg 2%) ie 2taI 2,000 Beampentbe Cu Explor.No par Bi — 31| lite Jan 9 61g June| 14%3 Aug 
7% 8 8% 8%) 8% 9 8% 9 9 __ 94} 8% 9 | 16,400] Marine Midland Corp----- 
* Bid and asked prices, no sales on this day. a Optional sale. ¢ Cash sale. sSold 15 days. zEx-dividend. y Ex-rights. 
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ra” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ws 9 wE STOCKS need den. i PER SHARE 
‘or W YORK STOCK ‘or Pr 
Scoraay | Mowdey | Tamtey | Wdmetey | Tharaay | frame | fe, |“ mwouancn  |-Toef 10osneretes, “Pos 
$ hare | $ per share | $ per share | $ ; ; Indus. & Miscell. — ee —| cbr 
8 share per share | $ per share | $ per share | Shares.\ indus. Con.) P 
Sig 15ig] 15% 15%) 15% 16 | *16 17 | *16l¢ 18 | 16 1 Mariin-Roekwell.”.. he pur : 8 Fens? py fenny || Per share|$ per share 
wees reel ses cool tar acl “tae, “yg-| “zat, “vaul “ida “Teil “81808 Marmon Motor Car...No par May 5 szieyune 6 5M Sept 
11% 13 127, 141s] 131g 1419} 131g 14 1314 141g} 1314 132} 8, Marshall Field & Co...No par| 4% Jan30| 18%June 3 2 Apr 31g Sept 
27% 29%| 3012 32%4| 3114 32%| 3112 33%] 32% 3312] 3212 3353) 11,400] Mathieson Alkali opar| 14 Feb27 38% July 17 3 July! 1312 Jap 
25 25%| 2514 2612] 26% 29°| 26 28 | 2512 27 | 2753 27%| 9,900] May Department 5:28] 9% Feb 24 July 5 poe 
4 4%) 51g Slo} Sie 5%) Sie 6 6 6 6 614) 4,100) M attain No par| 18 Apr 10 ie Tuly 10], Satune| 20 Jan 
~ 9 9 | 294 11 | 9s 94) 10 10 | £1012 1112} 500 noo" -"ToNoper| Sa Ape yu tol] 2 July] 6 Aus 
27° 27 | *36 38 | *35ig 3612] *351g 36i2| 3612 3612) *36 42 50| _ Prior preterred-.---- No par| 15 Apr 5) 4375 July 13] ‘ear fel ie ees 
24iz 25%] 25. 25, | 27te 270] 27. 27, 27, 28] 28, 28% 2,300] MeCall Corp. ----——-- opar| 18 Mar 3| 30 jJune29|| io*sec| aot 322 
8 2 2 8} 4, 7 = 
21g 2% Big} 2% 3 25g 27, 3 34 31g 31g} +=2,400 ww = is hos ; Gta Deo} 16 Apr 
52 | i" 19%) 10 10%] sip 10%) 10% 19%) 104 194) “709 ayMar17| 21 Jan 9l| 29 Dec| 62 feb 
2914 B3lle| 31 337%] 3114 341g] 317% 347%| 31% 3533) 3153 33 | 60,300 RY ins sr jue 8 2igMay| 712 Jan 
80 80 85 | 824 86 | 83 8412} S4ig 85 | *82 83 | 2,800 441 Jan 4| 93%July is|| a9 Maz] 2i02 Deo 
6g 7 | 7 8lel Sig 9% 84 Og) 84 9 87| 48,900 14 Mar 2] 13iaJuly 3 a, dead 
13. 1412] 1512 1512} 1712 1814) 16% 173] 171g 18 | *1712 18 4,100 35, Mar 3 July 1 lig June] 61g Sept 
1lg 1%] 1% 2%) 21g Qt) 2ig 2%) 2 2%] 2 2g) 15,200 14 Feb 24 73% July | “2 yeel a: ae 
125, 12531 15 16! 161g 1612] 18 19 | *151g 17 | 15%2 15'2i 270 2ig Jani6! 227% July 11 ¢° & per 
17ig 19%) *18 19%} *18 20 181g 1819} 20 20 | *19ig 21% 400 
10% 12%] 121g 14 | 1412 16%! 14% 1512} 15 16 | 14% 15 | 20,300 2 Mar | 20 "July 19 Holt ~~ 
aed be eae fo eaesal Bis] HS 
4 1 bd ’ 
#18 21 | *1712 20 | *1712 20 | *1712 20 | *18ig 20 | *1712 20 | . -.-- 131g Mar] 20\,gune “7 a ae Son 
55g Gls] «= 5%q G38) «lap 7s] lp 7 Gln 6%| 612 612] 6,800 1% Mar 3 | ., —_ 22%, Jan 
10. lilo] 11 12%] 12%, 127%| 123, 127%) 121g 127%) 12 1212) 17,800 3% Mar 2) 16 July 7 : aae Se Eevs Ir 
8%, 9% 10% Ile] 12 13 | 1253 14s] 1353 15 | 13% 151s] 10,200 3 Mar 3} i730 71 Sanu] ase 
60 60 | *61 64 63 63 | *64 71 *65 71 *56 70 200) 26 Mar 3) 70 June 9j| 25 June 05° Bent 
24 24 1*20 24/%*18 #+%24)|%*17 %24/1%*17 24 | *17 24 100 13 Apr 4) 28igJuly 19]) 11 Jane + a 
2% 314) 3% 3%) 3% 4 3%| 3% 4 3% 37%) 14,400 % Feb 3| 5% July 18 bs srs 231g Jan 
23 «23 2 26 231g 2312] *18 23 | *18 22 | *18 22 200 6 Feb 7} 30 July 18 4 Dee on 
1514 1614) 15% 17 167% 17%) 17 1753) 17 1753] 17 17%) 5,300 7 Jan23) 22 July 17 5le J ty Aug 
4844 51 | 53 53 | 534 554] 53 5314| 56% 60 | *56lg 57 | 3,400 25 Mar 3} 67% July 18 + pee BE 
185g 20%) 20% 22 20% 224) 203g 221s) 2112 23 2llg 2253/158,900) 85, Feb 25) 28’sJuly 7 31g May 1 
47, 48°] 49° 49%] 49 adon 49° 40") 49° 49 | 45 50 | 1.100 25° Jan 6| 56 July 3i| 20°May| Sole Mar 
8 8 4 se 1% lig 14 11g 114} 11,900 Jan 1 
2 24g 23g 2% 314 3% Big 4% 41g 4% 4 43g} 91,000 Jan H july 27 ‘ A 1! sone 
19 21ls| 1912 23 | 21t2 2212 24 | 24 2412] 2212 2412) 5,600 7%Mar 1) 32igJuly 1 7% June 2 “s Bent 
ae ee a usta | tsar iol 2 duel ge 
2 2 4 4 ' 1 
17% 18 15's 19 | *15 20 16 *17 20 | *17 £20 200 5*Marai| 26 os, om Be 5 H a7 Sept 
10 =: 111a] *1214 1312] 13!g 1312} 14 14 1412 15 1414 1412) 9,200 & Mar 30 Totnes 3 7 OA ists Bene 
6% 8 7% 8ile Big Dlg 85g 9 8% 869g 81g 8%) 43,700 15g Feb25| 1113J - Mar 
1514 1544] *15 18 1512 1512} 16 16 1512 1512) *15 1712 500 8 Jan 25 20's July 10 gt hed as” F 
17 18%] 18!g 20 | 1912 21 | 20%, 21%) 201g 2112] 201g 20%| 43,600 1llg Apr 12| 27 8 May 19% Sept 
oe ee Us Bob] “fusuly 7] tu May] |g Bet 
2 8 4 8 ’ jan 27 7, 
51 -53le| 53!g 5434] 5312 547%) 53% 5414 55 | 5314 55 | 11,400 sit Feb 25 zu sot Jul o Mar 
*135 137 |*135 137 |*136 137 | 137 137 |*13614 140 |*137 140 200 118 Mar 3] 13873 Jan 10 101 * May 142% Oct 
141g 1612} 15!2 17%) 17 8 171g 1933] 1734 1934] 1734 184) 48,500 6ig Mar 2) 2353 July . 2614 Dec] 18% Sept 
19 205| 20% 2112] 21 2215) 201g 21%| 20% 2112 1 | 63,200 101g Feb27| 25% July 19|| 14%June| 31% Mar || 
15g 15g} =llg «=lle} «61% «=6—1%) Ss 2 2 2 2 17g 17s} +~=1,100) N ig Mar 15 o1sJune 26 June} 21g A 
5%, «6 41 5% 55g 5g) *5ig 7 5leg ««B5le| «6*512 0 7 310 14 Feb 23; 10 June 6 1% Dec} 10 aw 
66 73%) 71's 78 7012 7912) 71 75le) 72 78l2) 75 78%4|131,000 16% Feb 15) 1247s July 17|| 13 June] 27% aes 
28 *8lg 1 *10 «=1419] #11 «= 1214) «12%, = 12%) *12 812% 200 % Feb 2 Ne July 7 3% Jul ome an 
10912 10912] 110 110 |*105 110 |*105 109 |*105 109 | 109 109 300 4314 Feb23) 125 July 19]| 45 July 92° J 
*120 135 |*120!2 135 |*120 135 |*125 135 |*125 13412/*125 135 | -.---- 101 Mar 1) 125 July 10}| 87 July! 125 Mar 
*100 105 |*100 105 | *95 105 |*100 105 | *95 105 | 10012 1002 100 B 75 ¥Feb23| 109igJuly 19/| 61 July} 105 Jan 
1353 15 15 «16 15% 16%) 152 16 15% 1612] 1534 1614| 27,100) National Pow & Lt....No par| 6% Apr 1) 20l2July 13 June} 20%3 Sept 
39%, 44 42 4419) 4312 46 43 45 4412 4512] 413, 45 | 24,500) National Steel Corp...No par) 15 Feb27| 5S5'gJuly 7 131g July| 337%. Sept 
12% 14 14 16lo| 15l2 171g] 16% 17 | *15!g 162] *1514 1512] 4,000) National Supply of Del----- 50] 4 Apr 285gJune 12 1g June 13 Sept 
47 47 |*46 47 | *46 47 49%, 49%) *46 50 | *46 50 20| __ Preferred-..--.-.-.---- 100} 17 Feb23| 60'4June : 131gMay| 39's A 
2% 34 41n 4% 4%, 54 4% 5 5 5 41g 47s} 7,700) National Surety.........-- 0 14May 3) 81g Jan 412 July} 197 r— 
171g 201g} 193%, 21ie] 21!g 2212} lig 22%! 22 22%! 21% 2212) 16,200 National Tea Co..-..-.- 0 Jan 4) 27 July 18 Big 10% ine 
*7 9 7ig = Tie 8 8 8 8 *7% #9 *7% #9 400} Netisner Bros. ...-..... 1lg Jan16| 12igJune lg 
Ss ide Lia ele <a el ope: ttn shee sane <ohe . ie Nevada Consol Copper_NVo par ‘2 eb lisjene 3 ait May ne con 
5 5 6 612) *7 gi Zig 8% 8 834 814] 4,800] Newport Ind 1% Mar 29; 11%July 5 112 June 
1514 1554] 15!4 16%) 17% 17%) 17 + # 17 161g 17%| *17 171s} 2,100) N ¥ Air Brake----. 6's Apr 4) 23igJuly 7 414 June} 141, Sept 
4ip 6 61g Bg 71g «Bly 6%, 8 8 Big 714 753) 1,140) New York Dock 4i2July 22| 117%June 23 31g Dec| 10 Sept 
*11 16 121g 121g} 131g 131g] 12 15 | *131!2 17 15 15 140 ferred.....-.- 61g Mar 30} 22 June23|; 20 Apr) 30 Aug 
lig 1% lig 1% 1 18 11, 13] 1% 18 114 13g] 24,000} N Y Investors Inc lg Apr 3) 2%June 12 IgJune} 3% Aug 
12 13%) 1514, 17 161g 173) 17 18%) 183g 213g] 1853 20% ,600] N Y Shipbidg Corp part stk--1 1% Jan 4) 21% July 27 15g Dec} 614 Feb 
781g 80 80 80] *78 85 | *78 85 82 85 82 85 560] 7% preferred......-..-- 100} 31 Jan 9 June 1 20 June; 57 Mar 
Q9lig Qlig] *91 95 95 95 96 96 96 98 98 98 80 Y $6 pref..... No par 24; 101 Jan 9|| 70 May Oct 
*10312 107 |*10312 1067/*103!2 1067s|*106 1067s) 1 106 |*103 107 100] __ $7 1st preferred-.... 0 par| a93lg Apr 25] 110 Janilj| 90 June] 1091s Mar 
28 297%] 301g 3214] 31 32%) 32 327%] 31l2e 331g 315s| 34,600] Noranda Mines Ltd...No par| 17% Jani14| 37 July 19 10% May| 21% Sept 
241, 2614) 26 2712] 2614 287%] 2573 2714] 2612 2753] 261g 267s) 87,600 North American Co....Nopar| 1514 Apr 4) 36!2July 13]| 13%June| 43!4 Sept 
*40 444 | *42i2 43 | *40 43 427g 427) *41 43 | *41 43 100} _Preferred..........--.-- 32 Feb28| 46 Jani12|| 25lg July Sept 
5 6 5% «6le) 6 7 614 Glo] 614 653) 6 614) 45,600 North Amer Aviation. --.---- 4 Feb27; 9 July 17 1% 65s Dec 
71 7212} 74 74 74 74 1%*70 74 |*70 74 | *69% 74 800} No Amer Edison --No par| 48 Apri) 79 July 13); 49 July} 88 Sept 
*5le 6 +47, 6 614 7%) *6 612] *51 6 *5 GA onan N German Lioyd-..-..---- 5 May18| 10 June 7 23June} 8 Jan 
B5le 3512] *3312 39%) *3312g 39 | *35  39%4| *3312 39 330s 3312 70| Northwestern T ph...50| 26% Apr 27 June 6} 16 June} 33 Aug 
3% «64 35g 3% 3% «(C4 4 4\4 4%, 4%, 4i2 5 | 12,500 Raven paw anes Fe par lig Feb 23 5% July 18 % Feb 21g Aug 
111g 12%] 125g 1312} 1212 137%} 121g 13g] 12ig 131g) 12 1253] 60,500] Ohio Oil Co....-.----- Y) 4% Feb 27; 175sJuly 6 & Jan} 11 Aug 
414 47) 412 53gi 5 5%) 5 5l4) 5lg Bg 5%4| 20,600 Oliver Farm Equip..-.No par| 11g Feb 27 July 7 lg Apri) 4 Aug 
18 18 16% 18 19 19 | *18!g 2312) 19 19 | *18!g 2012 800 f Rooswooree 0 par 314 Feb 28 une 9 2igMay| 10% Aug 
Sig Blg 6 6 5 578 Ble Ble 6 614 614 614] 6,000! Omnibus Corp(The) vte No par 1% Mar 2 8% July 18 lig Jan 
nee. Tig Tie 7% 868% Big 8% 8% 9 9 Oppenheim Cat & Oo.) ome 2ig Feb 28} 15 June 2 3 June; 9% Jan | 
1 MSD PO a I I LP te NL ee MN gle ge Rek Orpheum Cireuit Ine pref-100| 14 Jan 30] 7, June 344 June| 15 Sept 
*17i2 1 18ig 1953} 1 197g} 1812 1 18 19 1733 Elevator.....---- 101g Feb27| 2514 July 18 9 May| 221g Jan 
10112 10112] 10312 10312} 10312 10312] 102 102 |*102 104 | ---- Preferred. -........----- * 100 931, Apr 5) 106 July 19|} 90 May Nov 
ee ae 6le] Glo 733) G6l2 67 7 653 Otis Steel... ...-.---- 0 par J,Mar 1} 94June 13 14 May} 914 Sept 
oo foe 1. oe. ee ae a ee Prior preferred. .---.--- 100) 2% Feb28) 21%June13)| 31, May Sept 
68'g 71 72 754] 74% 7714] 74 $7733) 7614 78%| 277 Illinois Glass Co....25| 3ligMar 3) 96%July 13/} 12 June} 42'4 Nov 
25 2612] 26% 2734) 2734 28%) 2712 28%4] 2753 2814] 2712 Pacific Gas & Electric... -.-- 20 Apr 7} 32 July 12)| 16%June| 37 Feb 
2914 3014] 3012 33%) 33 3414) 331g 3353) 32%, 3353) 3212 Pacific Ltg Corp-.-.-- No par| 25% Mar3l| 43% Janiil|; 20%June| 4712 Aug 
20 20 20 20 20 «21 197g 20%| 22 22 21% Mills. ....-.-.---- 100} 6 Feb21; 29 July 5 34 May| 14 Aug 
91 91 | 90%: 90%| 91'g 92 | Ql! 91l2} *91 95 | *91 Pacific Telep & Teleg----- 100} 65 Mar 3) 94%July 14 J 1 
414 419} 4% 5l4 Sig 5% 51g «Blo| «=sBlgs«éO le] SCO lg Motor Car...No par 1% Mar24| 67% July 14 llg July 54 Jan 
*914 14 *9l, 14 *9l4 14 *9l4 14 *9l4 14 *Ql4 Amer Petr & new.6| 8 June 2} 14 July 10)| -... -.--| ---- ---- 
1653 18%| 17 19 21 28%) 22 22%) 21 23 2212 Park-Tilford Inc. ...-- No par 6 Jan20| 32%July 13 2 Apr) 10 Sept 
lig 11g] *1tg 17%] *15g 1%) *15g 1% 1%, 134) *15g ‘n.No par 5, Mar 21 3 July 1 14 June 2 Jan 
lip 2 lig 1% 1%, 2is 2 25g 1% 23% 2ig die Prod & Ret.No par % Aprils; 4l4June 21 lg Dec 1% Jan 
llg 15 15g 1% 15g 1% l5g 1% 1% 1% 15g Paramount Publix ctfs. ..-- 10 lg Apr 5 Bigsund 6)) -cccc nied abee sdee 
253 3 2% «3ui «8 3%3| 3 312] 3lg 312] 314 Park Utah C M....--.------ 1 % Jan 9) 4'4 July 18 5g Apr} 2 
1g 15g 13g 15g 15g 17 15g 1% 17g 2g 17 change-...-. No par yg Jan 4) 2\2July 10 1gMay| 1% Aug 
43g Ble 6 6le 61g Tig 71g 83 8 91g 8 A..--No par; 1% Jan25 97g July 18 114 June Feb 
14'2 15% 1514 ya 15% 17% 15% 16% 162 17 17% 1614 Patino Mines & Eaterpe He per & 16 22'g July 17)) 31s July) 912 Sept | 
2 2 2 8 2 4 57 | 25,200] Peerless Motor Car-..-.-..--- 91g July 17 June A 
6's 48 48 50le} 49 505s} 48 49 4834 Aa *49 Penick & Ford....--..- No par| 22512 Feb 27 57% July 14|} 16 June soe Mar 
714 397%) 3812 4112] 391g 41%) 3914 397%) 41 4214 Penney (J C)-..-.--.-- No par| 194Mar 2) 4753July 18 1 
#10514 110 |*105% ----| 105% 105%4|/*108 109 |*108 110 +108 eee tte 100) oo! Jan 4 105tesune 19 80 po oi? Mar 
5 614 61s} 61g 67s) 6g 6%) Gle 6%) 6 a ~* Cement...No par % Jan25| 9i2June 19 lg Apr} 213 Aug 
#18 21 |*19 #21 20 20 20 20%) 1912 1912] *19 series A...--- 4\gMar 2) 32 July 5 3 Nov 8 
ee Oe ee ae) a? 61 61 5912 6012] 60 People's @ L&C (Chie) --100 41% Ape is; 78 Jap 9|}| 39 July| 121 Jan 
Baer 105g 1053} 11% 12 | *12!2 13 | *12i2 13 | *1212 Pet Milk-..---------- 6ig Feb 2) 15'4June ; 5 1213 Jan 
953 10 10 10%} 1014 1114] 1014 107%] 1038 107%] 10% Petroleum Corp of ace hee 4% Jan 3) 15 July 2% May 7%, Sept , 
13. 14 | 1353 15%| 14! 15%] 1412 15%| 151g 15%| 1453 Phelps-Dodge Corp-------- 413 Jan 4 eg 19 3% June| 11% Sepr 
35 35 | 34%, 34%] *32ig 35 | *32 35 | *32 35 | *32!g Philadelphia Co 6% we 25 April] 36 July 7|| 18 June} 41 Mar 
60 60 | *5712 65 | *5712 60 | *57 60 | *5712 60 | *5712 $6 preferred _...---- 47 May12| 62 July 8|| 48 June} 76 Sept 
6 5% 612} 6le 7 612 6%) 653 7 653 Phila & Read ars ee per 21g Feb27| 912July i 2 June} 77% Sept 
101g 1012] 1053 1053] 115g 12 121g 1212] 1212 13 1212 Phillip Morris & Co Ltd..-.10) 8 Feb23/ 14%June 7 7 June} 13 Aug 
*814 10 10 10{*11 15 | *11 15 | *11 «14 | *11% 00| Phillips Jones Corp..-.No par 3 Feb 8| 16% July 18 31g Apr] 12% Sept 
11 12 1214 13%] 13% 15 14 1453] 1353 1412] 1212 Philips Petroleum. - --- Nepar| 4% Jan 4) 17%July12|| 2 June} 81g Sept 
10 10 814 84] *8 10%] *8 10%) 81g Bie] *9 Phoenix Hostery - ....------ 15§Mari5) 12%June 7 2 Nov; 9g Aug 
51, Bla] *5 512 5g OB 5 5 5 5 *5 Pierce-Arrow class A..No par lig Apri8} 10 June 26 I4June} 9 Jan 
m2 1 llg lig 14 Ilg 14 lig 14 14 Pierce Oll ewcceccesce \% Jan 3 153 July 12 4 Jap % 
912 Die} #912 10 *91g 1014 912 9121 10 10 *9le Preferred. .---...- -----100| 3% Feb27| 1314 July 12 3lg Jan 9 Aug 
Ilg 1% 15g 1%) 2 2 1% 2 1% 2 17 Pierce Petroleum-..--... No par $s Jan23| 2%June 21 lg May 153 Sept 
195g 20%) 20% 21 2il4 227g) *2114 2214) 23 23%] 231g Palsbary View Mi --Ne 27 0% Feb24| 26%June 7 91g Dec| 221g Jan 
*54 60 | *5434 60 | *5614 60 | *5553 601s] *553g 601g] *53% Pirelli Co of Italy Amer shares} 33%, Apr 4) 60 July 1 21 June| 31% Mar 
*10. «(18 15 16 1612 1612] *13!2 16 | *15 17 | *16 Pitsebursh Coal of Fa.-.-- 180 4 Feb25| 23 July 18 May; 1153 Sept 
#22 45 | *30 44 | *44 48 | *4014 46 | *44 46 | *40%4 Preferred--.-.---------- 100} 17 Jan25| 48 July 14|| 17 Dec} 40 Jan 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. 7 Ex-dividend. c¢ Cash sale. y Ex-rights 
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July 29 1933 
pr’FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS 15ST, SEE SEVENTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCK PR sy Hoy 4 1 4 whey 
Saturday Monday Tuesday | Wednesday ; Thursday Friday the EXCHANGE. - u 
July 22. July 24. July 25. July 26. July 27. July 28. | Week. Lowest. } Lowest. , Highest. 
share | $ share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share $ per share\$ per 
wink Asoes.* Ts emare le oes * ee “eer * be * #7% Sie] 2,600) Pittsburgh Serew & BoitNo 1% Feb 15 4% Aug 
34 35 341g 35 34 34 | *34 3412] 3512 3512] 367%, 367 100| Pitts Steel 7% cum pref---.1 10% Jan 6 
*4 5 *33, 4%) 4 4 4 4 *3%, 5 *35g «OB 400| Pitts Term Coal Corp..No par, lg Feb 8 2is Aug 
*8 15'e) 12 16 | *14 15 16 «616 | Bie: SB By, ieee | 40| 6% pref Spon 4 Jani18 1215 Mar 
4 4 3% 3%) *4 4i2| 4%, 414) *41g 5lgl #4 5l4 700| Pittsburgh United......... % Feb 6 3% sept 
51 sb 531g 53's] *5114 56 S:. & 49 52 48% 49 160| Preferred._-_-......-.--.-- 1 15% Feb 27 44 Sept 
3 Bui 4a C4glOB 5 4%| 47, 47%) *3lg 453 800 Pencctl No par %3 Apr 1 3 Sept 
9% 11 11 12%] 1212 13%) 121g 125g] 12% 13 12 13 | 23,400] Plymouth Oil Co.........-- 6%, Feb 24 1212 Sept 
9% 97% 9% 1012} 9% 11 9%, 93) 101g 10!2] 1012 1012) 4,000) Poor & iidisecinn No 1% Apr 3 653 Sept 
5 Siz} 4% «= 5%) 5g Be] la Bla] lg Sg] #5 512} 1,800) Porto Rie-Am bbowetses 4 ~* 153 Mar 23 653 Sept 
Zig Zig} *2lg 2%) 2% 3 *2% 3 3 3 *25, 3 1,400} Class B........... 53 Feb 27 2% Aug 
16 1812} 1912 22 2llg 23ie} 211g 23%) 2314 2543] 22le 2414] 23,000 Postal Tel & Gabie7% pret 100 4 Feb27 171g Sept 
*15 1919] *15!2 191c] *17 1912] *16 1912] *16 19 | *15le 22 | ____-- pe Line_.......--. 7 Mar 22 1214 Sept 
3144 3%) 353 4 3% «4 3% «64 3%, 3% «6.3% ,600 Car..... -No 53 Jan 21 4 Aug 
*9 13 114 1219} 1212 13 | *1itg 144] 12 12 | *11% 12 900| Preferred........-....-. 3 Jan 27 17 Sept 
BOl4 42%) 4114 42%) 742 4312] 42 43%) 41% 4312} 40 4012] 12 100) Procter * Gamble. ___- 1953 Feb 28 42% Jan 
102%, 102%3|*10214 103 | 103 103 | 10212 103%/|*1021, _.._|*102%, —_. 100| 5% pret (ser of Feb 1 °29)1 97 Apri8 031g Dec 
1, 1% lig Ile 15g 1% 1 1% 1% 861% 1% §61%] 1,800 p.-50 \ Jan 3 153 Mar 
*2 8%1 Tig Tigh *2 7 7 7 6lg 7 7 7 150! Preferred..... pacdabapie 3 Feb 2 9% Mar 
434%, 4512) 44%, 46%) 47 48%) 47 4753! 4712 47%) 4612 4712) 15,800 iD Oe tp of Bi 5.0 Oe 33%, Apr 4 60 Mar 
82 82 | *70!2 83 | *80 85 84 84 | *70lg 8lle] *7012 80lg 200} $5 preferred........ 68 Apri18s 907, Sept 
96% 97 | *96% 97%) *96%, 98 | *96% 98 9 *95 967 300 8% preferred.......... 100} 80 Apr 4 1021g Aug 
*109 110 | 109 109 |*10412 10953] 10412 10412|/*10514 108 |*105%g 110 200} 7% eee 1 91% Apr17 114 Mar 
*120 128 |*120 128 |*120 128 |*120 128 |*120 128 |*120 128 | ....-- 8% preterred........-. 107 Apr 25 13044 Mar 
*97 9714) *97 100 97% 9734) *97 100 97 97 |*_... 100 200 Pub Ser El & Gas of $6-No par 891gMay 3 10312 Dec 
43% 47 48%| 47 4914) 46 47 4714 4914] 461g 48 | 17,400) Pullman Ine 8ig Jan 4 
7% 8%) 8ig Qigh Dlg 9%) 9 92) Dig 9%) Ble O% 400) Pure Ol! (The) 21gMar 2 61g Aug 
5266 5314 5712} 57 657 54 oB4 55 06055 | *56— «60 380 % cony pret Mar 3 Aug 
15% 1753) 18 2012] 184 2053] 191g 197] 19% 20 19% 1953) 15,300 5% Feb 24 15% Mar 
61g 74) 75g Biel 8% 9 8 Sie} 8 87s, 8ig  8121/323,100 Radio Corp of Katee par} 3 Feb23 131g Sept 
wone «0--] *80 36 | *30leg 34%] *27ig B44] *29 B44] *29 Bhlgi _.....| Proeferred............... 13, Feb 28 32%, Jan 
1 1653) 17 184) 1814 197%] 1812 1914] 18!2¢ 1912] 187% 1934) 10,300| Preferred B 612 Feb 28 2353 Sept 
21g 3 3 Blo} 3534 3% «= 3% 3%| 312 344) 33,700) Radio-Keith-Orph 1 Mar3i 7% Sept 
ll'g 13 131g 1412] 1312 1419] 131g 13%) 1412 15 14% 15'4] 8, Raybestos Manhattan. & Feb23 712% Aug 
95g 10's] 101g 1153) 12 13%) 12 131g] 13% 1412] 1314 1312] 11,200) Real Silk Hosiery 51g Feb 27 81g Sept 
*50 60 | *40 *40 60 | *50 60 50 50 | *50 60 10} Prefterred............-- 25 Jan 4 Sept 
2g 2p 2%| 2% 3 *2% 3 3 3 3 3 500| Reis (Robt) & Co ly Jan 3 1lg Sept 
8 11%] 101g 101g} 1212 1210) 113, 11%] *111g 1519] *111g 1714 480 pret 1lg Jan 3 753 Sept 
612 8 75g «= 84| «Big 8%) 8 8%) 84 8 812] 18,100] Remington-Rand 21, Feb 23 7ig Aug 
*22 32 31 31 31 = 31le] #30 03=— 34 B14 31l4| *30 34% 1st preferred 71g Feb 27 Aug 
28 2812) 28 31le] 3212 34%) 31 31 321g 3212] *31lg 32 2d preferred 8 Feb 27 3llg Aug 
3% 4 4 4%, 4% 44, Ale 444 455 414 412) 25,500) Reo Motor Car.........-.. 5 1% Feb 28 3 Sept 
14 16%) 16 18 1612 187%} 161g 17%) 1714 1853} 17 1812] 71,900 blie Steel Corp...No par} 4 Feb 27 137, Sept 
39 3912} 37 41 391g 4314) 40 4012) 40 42%) 403%, 4112) 9,900 % conv preferred._.... 9 Feb28 287, Sept 
8 Bie} *6lg Ble 8 8 8 812] *7 9 *7 i) 1, pper & Brass. No par 14 Jan 10 61, Sept 
*25, 13 * 13 13 13 | *13ig 22 | *1314 22 ae! RS ig Ree Se opar| 24Mar 2 121g Aug 
12 14 131g 15 151g 16%] 15% 17 17%, 20 1814 1914) 12,500 a Metal gees ~~ 6 Feb 27 117% Sept 
914 O53] Blo 95g) 1014 11%) 1012 11 11 11%] Allg 117% ,900 Spring --.... 11g Feb 28 127, Sept 
44 4512} 4512 47 47 48 47%, 48 48 491g] 481g 491s) 51,200 Reynolds (R J) Tob cisss B. Pro! 261g Jan 3 404 Jan 
*60 61 | *60~ 61 60 60 | *60 607%] *60 607%) 60 60 Uh eGo 60 Jan 5 711g June 
Shhet dnsdh ahi thaddh cége | ccecl: Mhwe dhe sack bewed. sean uasecwanes Richfield Oi of Galit---6 par 14 Feb 21 13, July 
*1llg 17 | *1l!lg 15 | *11lg 15 | *11 15 | *11ig 15 | *111g 15 | -.---- Ritter Dental Mfg... -_. No par| 61g Feb 25 12 
Wika th 5% «= 4) «6% S712} «= 634 74g) Ss 714s 814] S712 712] ~=244,600) Roesia Insurance Co_____.-_- 2 Apr 8 Oleg Aug 
325g 3234] 323g 32%) 33 33 323, 3353] 327, 33 32 32%) 2,600) Royal Dutch = Co (N ¥auw) 175g Mar 2 Sept 
221g 23lo} 23 2514] 2514 27 26 2653) 2614 27 24%, 2633| 24,300] St Joseph Lead._._..._... 61g Feb 27 17% Sept 
48% 511] 513g 55 52l2 54%) 50% 53 53 65412] 428, 541s} 9,700) Safeway Stores. ._.._- No a 28 Mar 3 5914 Mar 
9212 92iel *92 93 92 92 92 93 | *92 93 | *92 93 130| 6% preferred....... .. 100} 72 Apr 5 90 Oct 
100 102 100 100 | 10014 10414} 1014, 1014s] 101 10134|*10012 10112 470 7% preferred........-.. 100} 80% Feb15| 104'4 July 25 99 Oct 
8 Siz] 83g «= 84g] 9 9 914 914) *8lg 914) *8ig 87%] 1,200) Savage Arms Corp_...No par| 2% Apr 3) 12 July 1 7% Feb 
4 54) 5b 5%) 6le Tig) 63g 7 67g 712} 7 712] 23,900] Schulte Retail Stores_..“/o par Mar 3) 10% July 11 4 Jan 
*12%, 20 191g 191g} *21 27 25 26 26 27 | *22 26 80| Preferred............ -100} 3!g Apr25| 35% July 12 30 06=— Jan 
427, 427%| 423, 4210] 423, 4219] *373, 4233] *3734 40l2| #373 40!e 130] Scott Paper Co_...____ Nopar| 28 Jan24| 447% July 19 42 Feb 
20 = 2ilg} 21l4 23%) 22 237%) 2214 227%] .23 23%) 23 23%] 20,400] Seaboard Oil Co of Del.No par| 15 Febi3) 33%July 7 2033 Dec 
*2ig Zip Zig Zio} + *2% Bie] *3 3%; *3lg 33% 3ig 31g 200) Seagrave Corp.__..._. No par lig Feb25| 4% July 13 1 2% Jan 
31 «33 331g 361g} 34 367%] 3414 36ic} 3512 37%| 351g 3613/109,400| Sears, heabeat & Co..No par| 121g Feb25| 47 July 17 37%, Jan 
2% «=-27%) = 284 2%) Bip Big] #3 3%) *3ig 3%) 3g 34 900| Second Nat Investors__.___. 1} 1% Feb28) 5 June 7 1g J 3 Aug 
*37 5 | *37 45 | *37 45 | *37% 45 | *373g 45 | *373g 45 | ..---- Proferred..............-- 1} 24 Feb24| 48 July 6 361g Aug 
Ilg 1% llg 1% 2 24 2 214 2 Zig 2 214) 10,200) Seneca Copper_...._.. No par lg Mar 28 35sJune 2 1g 1 Aug 
4% 5% Sig 57g 5lg Bg 55g 57g 55g 6 5lg «=578| 38,700) Servel Inc__........._.__.. 1 lig Feb 4 7l2 July 18 5%, Jan 
Bie 9 91g Oleg 93g «= 97 914 95g 912g «9% 9 914] 8,500) Shattuck (F G)._..... No par 5% Apr 8) 13%4July 8 12% Mar 
612 7 Tig 8 ~ 87g) 83% 8%) 9 9 *85g  87s3| 2,400] Sharon Steel Hoop....- No par| lig Feb23) 12 July 14 7% 
5 54) 5 Sle} 6 6iel 6 614 7g 614] 5le 573} 9,600] Sharpe & Dohme______ No par| 21g Feb27| 85gJune 28| 7 
*36 3712] *36 3734, 36 3612| *361g 3714] *35 3710] *85 37 200} Conv v preterred set A_No par 21% Mar 2| 417%July 13 30% Jan 
7, 68 77 «8lo} «8% «9 Sig Biel 8i4 8%) 8 814] 36,100] Shell Union Oll________ opar| 31g Feb17| 115gJuly 7 8% Sept 
5512 551e) *53 «55 | *53) O55 53 «653 | *51le 54 47 47 300} Conv preferred___...... 100} 281gMar28} 61 July 7|| 18 6514 Sept 
18 «21 1914 21%) 21 2312] 2iig 227%) 217, 233g] 2112 2214] 41,500) Simmona Co.______-__ No par Feb 31 July 19 133g Sept 
75g «= 8lgh «= Blg) Bla} «= 83q sé) 914] 914 94) 9 914] 2,600) Simms PetroJeum.._..___- 10| 4% Feb 28} 12%June 2 7lg Aug 
6 64) 6 7 85g Big Ble 8 Ble 71g Tie] 2,300) Skelly Ol: Co............- 25} 3 Feb20| 9%June 2 Sept 
53 «3 53 53 | *53 55 | *63 54 53 «55 | *5212 58 1,000] Preferred.............. 22 Feb28| 57!gJuly 20|| 12 331g Sept 
*25 30 | *25 28%) *25 297%] *25 297%) *25 31 oe 100} Sloss-Sheff Steel & Iron_.100) 7 Jan 3} 35 July 14 19%, Sept 
B4lg 341g) *22 45 32 32 | *28 33 | *22 «833 oo” 150| 7% preferred........-. 84 Feb 7| 42 July 15 6 2912 Sept 
4 5 5 6 Sle 6l4) 53g lg] 57g la} Sg 7 8,400] Snider Pac Corp..No par Sg Mar31} 9%July 13 712 Sept 
10% 11%) Alig 12%) 12 127%) 11% 1212} 11% 1212] 1153 121g/111,500) Socony Vacuum Corp. _... & Mar 23} 15igJuly 7 1214 Sept 
76 #77 | *76 90 | *76 85 | *76 85 | *78 85 1 *78 85 200| Solvay Am Invt Tr pref...100) 58 Feb 92 July 3|| 35 67 Sept 
34 351g] 36% 38 3714 39 37 3814] 375g 3914] 3712 375s) 15,300] So Porto Rico Su r...No par| 15% Jani2| 4853July 17 18% 
12712 12712] 12712 12712 #12714 130 |*125 131 |*125 131 |*125 131 30| Preferred...__........- 100} 112 Jan 4! 132 July 14|| 86lg 1121g Dec 
2Zllg 2234) 22te 2231p] 237% 241e] 23te 24 230-23 23 2312] 10,300] Southern Calif Edison. __.- 25} 171g Apr 7| 28 Janli 32% Feb 
*% 19 *Zlg 5 *3lg 5 *3lg 5 *3lg 5 oe Fecteua Southern Dairies cl B..Nopar| 1% Feb28| 7%June10 3 
*65g Tig] = *653 Sig] 9 *7i2 1012} 10 10 *65g 11 1,200 Setting (A G) & Bros. io oy 4 Jani8| 11% July 14 12 Jan 
*46 *46 60 | *45 60 | *45 60 | *45 60] *45 #£=60 | --.--- _” RERRaperetaoses Mar 61 June 27 95 Jan 
*1l 15 | *11 15 | *10% 15 | *10% 15 | *10% 15 | *10% 15 | -..--- conn Chalfant&Co IncNo o~ 41g Feb 18} 15l2July 19 9% Mar 
35 635 34 34 1 *20 45 | *25 45 1*20 45 | *20 45 120}  Preferred_._........... 171g Feb 9} 50 June 13| 481g Jan 
By «4 4 4%) 5 5%) 47% 54) 47 5l4] 4% 5 | 20.800] Sparks ee. .e = Feb 8 June 12 1 5 
2 2%) *2ig Blo) *3 -3%) *3 4 *33g 3%) 0 Ble Ble 400) Spear & Co___...._._. 1g Jan10| 5i2June 20 1% Apr 
14 14lo) 14 14%) 16 17 15ig 15l2} 16 16 16 616 2,600] Spencer Kellogg & Sons Nope 71g Apr10} 22 July 19 Sept 
4ip 5l4 5g 5) Sle 57g 54 5% 6 lg 5% 61g) 48,800) Sperry Corp Asad TU Ginn 1 IgMay 3) 7i2July 18)| -.-.----} ---- ---- 
9 10) *8 13 *9 6 «18 *9 «13 *g 13 *8l, 13 200| Spicer Mfg Co____....No pur Jan 3| 16 Junei2 3 Sept 
oT. 37.58 2 20 20 | *21% 3lte] *221g Bile] *21 Bile 20| Conv erred A...No par| 11%Mar2i| 3212June 12 18 Sept 
7™ 8 814 84] 101g 1012} 83 912] 10 10 10 10 1,100) Spiegel-May-Stern Co.No par Feb 13% July 18 5 Aug 
221g 2 25 27 2514 2712] 2553 27 255g 271s] 2 264/380 ,600 rands...... No par Mar 2] 3753 July 18 17% Aug 
*12012 123 | 12012 12012|*12012 123 |*1205g 123 |*1207g 123 |*1207s 123 100}  Preferred.......__. -No par| 120 July 11| 124 May 4|| 110 123 Dec 
5 5% 5 5 612 74 5% = 6 le 612 653) *61g 67s} 5,200) Stand Comm Tobacco.No par 1 Jen 3 9 June lz 2 Jan 
101g 134) 1Btg 147%) 14ig 157%) 1414 147%) 1453 15%] 14%, 151g] 36,200] Standard Gas & ElCo. No par| 65igMar31| 22!2June 13 3414 Mar 
14% 15le} 153, 1 163g 1734) 161g 161g] 163, 177s} 17 17%) 5,400) #Preferred___...._.__ opar| 853 Apr 3| 257%June 13 414 Jan 
43 45 |*40 48 | *44 48 | #44 48 | #45 48 45 45 600} $6 cum prior pref....No par| 17 Apr 4| 61 June13 2 A 
*40 50 | *42 50 | *44 497%) *45 50 | *45 50 | *45 55 | ------ $7 cum prior pref_...No var| 20 Apr 4| 66 June13 75 Jan 
14 2 18% 1%) 2 2 *1l% «62 *1% 2 1% 1% 800 Investing Corp..No par IgMar3i; 2%June 2 24 Aug 
10014 10014] 101 101 |*100'4 101 | 10034 100%4|*10014 101 | 10073 1007 600 Oil Export --100| 921gMar 3} 102 June 8/| 281 1001g Dec 
315g 3312] 34 361g) 35 35 3614] 3512 3612] 3514 3584] 32,200] Standard Oilof Calif...Nopar| 19igMar 3] 401s July 12 317, Sept 
"20 21 | 21) 21 | *20 21's} 20 20 | *20 2012} 20% 204] 3,200] Standard Oil of Kansas._...10| 12% Apr 4| 26'May 31 161g Aug 
33'g 34%! 34% 35%! 35% 36%) 35 36%] 35% 3612] 35%, 357s| 60,700] Standard Oil of New Jersey.25| 22%Mar 3| 411g July 13 37%, Sept 
6 6 *644 9 Big Ble] *7 94 *7 10 *7 10 200} Starrett Co (The) LS..Nopar| 4 Feb16/ 11!2June 14 8% Sept 
1% «62 214 2l4) «23g Ztp} = 2g Dlg 23g «23 23g 212] 3,700) Sterling ties ol 4-Ne pes 53 Jan 11 37% June 13 214 Sept 
Big Big] 53g 6 6ig} *5lg 6 6 6 57g 61g! 1,700) Preferred._......___ lig Feb 1 7%June 13 4 Sept 
331g 33!g] *32ig 33te] 321g B32ig) B2ig 32ig) *Zzlg 34 321g 32g 600} Convertible Sesiused... a0 20 Mar 2) 364July 3 26 Aug 
6% 7%) 8ig 91g} Siz 95g) 88 94] 85g O14] Big 91g} 21,800 Warner eener Corp Soren. 21g Feb 24} 1112July 19 813 Sept 
11 = 123g] 115g 137%) 13% 15 13\4 141g] 1314 1433] 13 1353] 33,500) Stone & Webster______ 6% Feb27| 1914 July 13 7%s Sept 
41g 5%) 53 6l4) 614 653] 6lg 6%) 61g 653 6 6%4| 27,700 Studebaker Corp eget (The) No par 11g Mar 20 une 6 13% Sept 
#223, 24%) *21 27 251g 2934) 2612 2814] *2814 29 251g 26 350} Preferred............_. 100i) 9 Apr 3) 38'sJune 5/| 30 104%, Mar 
43 43 44 44 | *44 45 | *43i2 45 | 43 4312] 43 43 700 on 1 pen Faas No par| 35 Feb25| 50 July 18|| 24% 39% Oct 
*101 102 | 101 101 {*101i2 102 | 103 103 | 10112 10112/*101 103 40|_ Preferred____.___..____ 100} 89 Mari6/ 103 July 26/| 68 92 Dec 
18 18 17 17 | #20 22 20 20 Si 6S8uli 2 86933 2,700| Superheater Co Cree .e per 71g Feb17| 27 July 19 7 J 14lg Sept 
24 #2 2% 3 27% =3l4] 2% 31g} 27 314] 27% 3 | 18,100] Superior Oll___._...__ % Jan 4) 4'2July 13 2 Sept 
*10 «(15 12 147%} 1153 16%) 13 1414) 131g 1473] 14 14%] 14,400] Superior Steel_...._...___ 100] 2 Feb28| 22% July 13 2 914 Sept 
Big 93g 9 93g, 933 Ble} Dlg 9% 912g Ole 91g 912} 2,100 ee A Amer Cie) 80 1 Mar22; 10 July 19 1 11 Jan 
2 2 2 2] *2 Zig) 2 Qig) *2 21g} *2 2ig 800 Gymington Co iateatnanail lg Apr 6| 3 June 7 \ 1 Sept 
Big Biel «©88yl B88 3 B34) 3% 34) 3g 32] 1,300] Class A..-......... 4 pant 4 Aprll| 54July 3 lg 2% Aug 
121g 13 | 13 134) 14% 144] 14 1419} 14 14 | 13% 141s] 1.900 Teleneannats Corp....No par| 8's Feb17| 16%sJuly 7|| 6 13% Mar 
414 434) 4% 534) 514 5lo] 5ig 5%] 55g 653! 61g 614] 7,400] Tennessee Corp__.____ ‘o par| 1% Feb28| 67%, July 19 1 4%, Sept 
20 21%] 2214 2314] 22g 235g} 22%q Zig} 22%, 2Zie| 221e 233s] 44,000] Texas Corp (The).......-- 25| 10% Feb2s| 28%sJuly 7 1814 Sept 
25 27's] 26 29 | 27l2 2933) 27% 28%) 273, 28%! 2653 2712] 20,600] Texas Gulf Sulphur....No par| 15% Feb 20) 3473 July 18 26% Feb 
Big 41g) = 33g Ala] 4p 4%) dlp 45g] 0 dlp 4] 4 4%4| 9,400) Texas Pacific Coal & Oil_...10} 1%Mar 3) 61gMay 29 4 Au 
73g = 7%| = 784s 84] Big 88g} 8 Sig} 83g 83g} «9 8lg = 83g] 13,900 Texas Pacific Land Trust_---1| 3ig Mar 31| 11igJune 12 812 Sept 
* Bid and asked prices, no sales on thisday. a@Optionalsale. z Ex-dividend. y Ex-rights. c Cash sale. 


























































































































































































New York Stock Record—Concluded—Page 8 825 | 
te” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Range Since Jan. 1 fer Prestous 
r A NEW OK STOCK — | On dasis of 100 share lots. ear 1932. 
Satur: Monday Tuesday Wednesday | Thursday riday é . 
July od July 24. | July 25. | July 26. | July 27. | July 28. | Week. Lowest. | Highest. Lowest. | Highest. 
Spr at | Bea: | Petes Paras Pe" Me" | Met | Serra Masanor Atenas oo" No per] © BO seerts| Sar sete'tl(* OS Ohrel® fer er 
1 2 :700| Thatcher Mfg... ...... 
cabs 40 | ao” ao | aie as] oan” as) ons 4312] *40 4312} 400! $8.60 conv pret......Nopar| 27% Feb 6| 44 July isl] 26 2 Dee 
8ig 8lgi *8lg 12 812 8le| *7 Sle} *8 10 *7ig 84 200 oe --2---------NO par| 2% Mar $l oy a x Gans 
*50 72 | *50 72 | *50 72 | *50 721450 72150 72 | ------ 7% preferred. .........1 33 Feb28) 70 July 2 . a 
} Sig 6%] 614 7ls| «71g Zig} = 78g 75g) «71g 7%| «= 788-712] 10,000] Thermoid Co.._.-....Nopar| 1 Feb 28 1012 uly 17 10" sie 
*17 18 | *15 18 | 18 18 |*___. 18%] 18 18 | *161g 187s} 200] Third Nat Investors........1| 10 Mar 1 214 July 1718 Deo 
*9 1212} Gig Big} 11 11 | *10 1219] *101g 1212] *1012 121g] 500) Thompson (J R)-....-....- 6% Mar 18} 15 aJune 2 Tg 16 Mar 
1244 13 1214 s ct _* 13te 14 14 ie i ‘ on'eae Thompson et mane om «4 = $ ht. _ 19 3 2 — 
. 1 8 J peon-Starrett Co. 
cas? 24 | ona’ 23] 023 a6¢] oan 26 | on? 267 oon? ob} 580M $3.50 oum pref..... ° 12° Jan10| 30 Junei9|| 12 J 171g Sept 
8 8 814 853} 8lg 87%] 81g 8531 83, 8%| 8 8l4| 35,400] Tidewater Assoc Oll...No 31g Jan 13 10% July 2 obtt Sent 
47lg 471o] 471g 4719] 461g 4719] 45% 461g) 47 47 | *45 47 | 1,300]  Preferred............_. 231g Apr 6 uly 9 60 Sept 
*17 22 | *17 25 | *1744 «25 | *17%4 *1714 30 | *1714 30 | ...--- Tide Water Oil. ....... No par Bis Ave 28 16 4 2 4 ug 
*62 6812] *62 68 | 63l2 6312] *62 68 | *62 68 | *62 68 100} _ Preferred_............. 1 45 Feb 2 68, July 6 0 2, Sent 
4ig 412) 453 5%) 5% 6 55s 57g} 35a 7g 5lg 534) 19,200 Axle....... eS — iu puts| ae — 
231g 2512] 2512 274 . .* a0% 2778 28 29% 2678 7” yt eee Deans io per = jan : 4 B dat °. 
612 7 6% 714 8 lg 8 2 4 2 8 . Corp. ... 7 : ae jam oe 
1 1 11 121 115g 121 115g 12 12 13 11 12%4| 7,900) Transue & Williams St’l No par 2% Mar21) 1712 July 19 Sept 
334 "en 6s Ble i 6% rs Biol 61g 65g! BIg 17,500 .--No par| 2% Feb 27 are s oe es os 4 
*71 75 | *71 75 | *71 75 | *71 #75 | *73 +74 | 73%4 73%] 1,000) 6% preferred...-... No par| 41 Apr 8| 275 ‘an 
28 29 30 _ eS * 3lte} 32 32% = 33% 3.408 Trico Products sa ie ae ~~ yr | ypc Hy 10 eaey "i ie 
344 34 Big Bly 1g 4 1g 4 3g ¥ Coal..... $ . ¢ yr 7 to 
emi ood ee ae 2 oe 8 B84 812] 19,700] Truseon Steel. _........... 10} 2 Mar une 
275 3i2] Bie 4i4| 3% 41] 4 416] 312 31s] 7600] Ulen & Co.......... No par] (% Jani6| 6uyune 10] te May| 3's Aug 
2 271 28 30 29%4| *261, 2812} 27 2812] 27 27 | 4,700] Under Elliott Fisher Co No par oi Feb 24 39tzJuly 7] 7% July 24% rr 
B34lo 39 35 374] 37% 41 391g 42 411g 43%) 41 42 13,000) Union Bag & Pap Corp.No par 5lg nn +f cue, 151) May 308 Mae 
3814 42 | 4212 45 | 42 44%) 42 437%] 43 44 | 42 43%] 49,000] Union Carbide & Carb_No par 19% Feb 4] 51% July Sa May 30% 
17 1853} 191g 201g} 191g 201g} 191g 197%] 191g 1912] 191g 1912] 18,600) Union Oil California... -. 25 ‘ 1g me ot oaeee, usesl ie ~~ 
16 187%] 1734 187%] 17% 1812} 1712 18 | 1712 1853] 1753 1753| 5,200] Union Tank Car...__- No par O's Fi 1 22uJun i] 138 
$0. 71 | G1” ert] G4? cal oon” abe) ane cael coat el Sool © curies Anns 66] gitbder 1] 65 'duneisl| some 58 Dee 
* 71 | *61 ~~ 67! * 2 65 | (200) 6% pref series A.......- 
19% 2012] 21ig 2214] 215; 23%| 217% 221, 223, 2253} 22  2253| 7,800] United Bisouit........... 100 1313 Feb 24 1278s July 10 rt ~~ a Mar 
*105 110 |*105 10912|*105 10912|*105 10914/*105 10912|*105 10912] _._...| Preferred ...........--- 00 May | 22 July 1 & July] 103 
ey -- a ee ee a a... Nosar| ‘atimarsil satresisll Sadensl ia. Gene 
84, 97, 1 8 8 4 ,600; United Corp.......... 
es 3) SE) SE) te Oe) RS oR ot) se merle cones! RA] eieeet) ated et 
5? Bi q : Mee x “No 1 Mar3i| 8% July 14|| 2% July| 6% Aug 
51 57, 61 614 65g 6 6 6 612 65g 634] 6,300) United Electric Coal...No par ar 8 
51 55 ‘| 55i2 56 | 56is 5812} 57 58l21 57 58 | 56 56l2| 14,900] United Fruit......__- 0 par 234 Jan 3 66'e July 15 104 June 32% Aue 
st nl ag ae] ane ona] east os] Set Sng) Be Sy] °70) Outencegiimorore Ne ce] aS Me] 28 a Segue ee 
#951 slel *95ig 98 961g 96lg| * 2 2| 97 97 | #«®+4400| Preferred.._......- 
sain Sil Be Sigh SB Bl oa Dial Salt Bel Seip Stel United Paperboard....-.- 100| 13 Jan 23 Sta July 13|| 1g Dee on Aug 
Rt CCC Ce sieht eee Py ee 
*79 1 *79 931s} *7 *75 83 1*75 83 |*75 83 |-.._--| 63% preferred......-.. 
"Bae a % 435 4%, 4%, 4% 5 5 5ly 5 533] 4,800 Oe ee ne oe Feb eS he 4 3 Jan 
eT alin waa aaanetos 2438-8 100 sc00 No par| 2lt, Apr 1 Bile July 17|| 11. May| 31. Sept 
37 40 | 41 42%] 41 431o| *414 44 | 43 43 | 43 43 , 2,400] Universal Leaf 0 ‘2 Ape on mee Be = om 
26 | *17 29%) 25 25 | *21 261%*17 2 21 22 50| Unt Pictures Ist pfd.100} 10 Apr ioe te - oo 
1% 21g 284) 2ig 2igl *21g igi 2ig 21g/ 6,100) Universal Pipe & Rad..No par etiue | eens rd ; 18% 
135g 1512] 1412 15%] 1514 167%| 1512 1612) 1614 17 | 15% 1612] 18,100] U 8 Pipe & Foundry... .... SieMar 1) 22ieJuly 5 ii dene 1S 
ss 5 | A Md 2 18 | ag a ag teal 105) 100 areas sca pe] ae ouoas] 9 anes a Bes 
“Me il tm ae a +| 1% 1%| 800] U S Express.......... 100| ~% Jan30| 2sJune 8|| % Jan| 1% Sept 
lg lle 1% lig lg} *13 IAlgl *13g Lig 1%, 13 800) U 8 Express............- 7° Feb 16 july 7 si 15m 
1514 1612} 18 1919] 1912 2012] 19 19%] 21 22 | 26 29 | 4,000] U 8 Freight......-..-. 295, Sept 
| age BS AS BS te 9 tin Bel ie i Soe spttee 3] SGU oo] ab sun] ot am 
“foe az | as ae | ae ae | ott OB | date Set ane a7 1 XS 18 Feb25| 53!2July 8/| 101J 27 Sept 
lp 42 47 47 | 44% 4 5le 4612] 4512 47 | 4, F 
#11814 120 |*118 120 | 118% 118%] 11912 120 |*1185g 11912] 11912 11912 101% Jan 9 20 say 26|| 84 ie June 105 Oct 
Sete dots] date Setel 47u Oerl Gel Ged Site coll 2 pel ee 1315 Fob 28| 94 July 17|| 18teJune| 3644 Sept 
431g 4914) 4812 53l2} 4714 5612] 4814 5lig 5614) 54 5734) 94,300 on Mor 1] 17% July 18 int 7a 
1014 10%] ils 12%) 1214 13%| 1212 1314] 13 137%] 1253 1253| 12,600 3% Mar ITs duly 38 ie ey as Sept 
16 1712] 173% 187%| 18 19%] 17% 19%) 19 19%) 1 19 | 10, a 22 of RS } Ao 
71 71%] *724 78 | *74 «#2978 | *74 «678 «| *74 0 «78:«41 «87478 0 rete 14 sey A's June rue Gove 
a HH Oi] 17% 191g sgat aor] 19i4 1p%llopoos 2% Feb 27| 25 July 18|| it June| 10% Aug 
1312 15!2} 1514 18 | 171g 191g] 17% 1912] 18% 2019] 1814 1953109, aeons ~ 
24 26%] 27 31 | 2812 3llq] 29% 33 | 32 34 | 32 32%! 17,300 A Feb 23 Sth Joly 18}| 34s June oom Aus 
66 684} 72 80 | 75% 79 | 724 82%) 7412 72 754] 78,400 et New y= _ i 
ate Soul coe cael aoe ‘9 23% Mar 2| 67i2July 18|| 21% June| 52% Feb 
5O0lg 54 53 «55 5212 5512) 521g 53%] 535g 56%3| 53% 55 |184,900 53° Mar 2| 105ie3uly 17|| 51% 113 Feb || . 
944 95 | 95 96%) 97 7 9712] 973g 9753] 99 99%] 6,2 = os Mer 3 ui) oe ane . 2 
re a? 41 oon et oe one oon a on oe oot 23,800 Utilities Pow & Lt A. No per 1% Apri8| 8%June 13 11g May 10% Jan 
‘ “ “ : q : Vadsco Sales ve 0 par Jan 6 31g July 1 Sept 
se ab] ake soul cine 98°| “oe 281 one S31 nO el al eee 15ig Jan 11 Mar 20|| 12 June| 20. Jan 
1 1 lo] *2012 23 | *2012 23 | *2012 23 | *2012 23 100|  Preferred....---..----- 
“Sot 234 aig 25” 2255 2634) 2314 25 2412 2633] 24%, 2633] 57,400) Vanadium Corp of Am.No par Ut ped ; tad = a a 
41, Als 51g Be 4 G6le 6 634 67g «867% 7 1,360} Van Raalte Co Inc. .... “= iis oar a7 & Gael 
ee ee ee va’ “da a ni a 11,000 Ut Boe Se teen eae . Feb 7% July 19|| ~ «2 Mar| 2% Aug 
4 41 538 8 8 ’ 1 114 Aug 
174 20°'| 19 1912 18 1853] 19% 19%] *1812 20 6% preterred.....-.--- jz Mar 2] 20t2July 18|/ ate Feb] 11% Aug 
*59 59le] 5914 5914] *5912 6014) 5914 5914] *58% 5914] *58 5914 7% preterred....--- i 36% Mar 31 july 9 An & 
*78 8212] 8214 8214] *80l2 82'4 4 82tg *30ls a3 *80l2 one on Virginia El & Pow $6 pf No par : of amit o7aJune 8 74 July| 34% Aug 
4512} 46 50g ,310| Vulean Detinning-.--...- . 7 
*Blg Biel Ble 8%| 85 9 8% «9 91s) 873 9 | 2,800] Waldorf System. ...... No par Sis Mar 29 13 July Re 7 ve May je 
4lo 5lo 53%, 6g 5% 61 634 61g 612} 5,900) Walworth yy ee par AF 181 90 dun iL aie 10%. ‘Jan 
51S] th, a Ube hal Me hal HE Ml 3 3S | Al ermine Sa AR pe] SI Tg) tay fol] aae| Ma J 
1 8 400; Class B....--...--- 
: 3 . 33° 3” | 34 ‘| #33 3612] *33- 37 1,700] Preferred......-.-....- 100} 111g Aue SF te 1 a Ot ope 
44 5 5 534 5le 6 lg 5lo «5% 5% «=s Bl. 57g «=. 614 111,700] Warner Bros Pictures....... 5 1 2 a ia Pe — 
*8 20 |*10 £17 7 36:1 911 37.1.3 17 16 37 Yee $3.85 conv pref-...- ™ par “s a! 5 a Fp ‘s a ane 
2ig 3 2% 27 2%, 2% 27g «2g 27, 3 25g 273} 3,000) Warner Quiniand..-.-..-. Ne par ai, Feb 26| 22%June 19 tr 835 
oe i i St Sd Soe feel is* Se] sell ard “i'secl) Ganees Gocke ona] TAU weet «83 1713 Jan 
2 4 8 4 J — : 
13!g 1453) 14 int, 1412 14% 1434, 1434 15, 15% 1555 1614 5,700 Warren Fay & Pipe..--No par 5 Feb 20| 17igjune 3 ™ 3 “ian 
#415 Slo] 5 5le 8 8 4 , peter Misentehe..... 1 lg April] 3igJune 9 \y 
7 % 1%| 1% 321 1% 214, 2 24) ig 28) 3,110) Wells Fargo & Co....-.-.-- 8 
a3" 24°] 24° 25°] amt 31°] 280 2001 29% soul 200 soni 10°600 Wesson Oll & Snowdrifi Ne par| 7 Mar 3| 37i2July 18|| ie July] 20 Sept 
57 58 5714 5714] 5814 60 | *5914 60 | *58 5912] *58 5912 700} Conv Stevens i 25| 7714 July 18|| 12%June| 60 = 
5114 58t2 627g 6373} 59 63 61 645s3| 60l2 627) 68,000) Western Union om aay -3 S. 3| 35s3uly 7 9, Apri 18lg 
2414) 25%, 2733) 27 28%) 2714 28 2612 2712} 2514 2614 ee ae e.No par 25 July 14|| 15883 sat Gene 
381g 417%] 415, 447) 4153 4553) 413, 437) 427, 45 4253 447, bt yp 4 ps4 18|| 62s Junel 82 Sept 
— 3% “al 3° td tes eston Eleo Instrum’t_No par 27| t34July s\| 2% Apr| 0% Feb 
3. Sia ion . ean beau bs 31} 224 July 20l| 18% Ape! 19° Jam 
* * iti! eh, 1 gp Sige Ge Ge Sa Re ae 
ea Pr bits 64 | *64 65 | *64 65 | *6415 65 | *6412 65 West Penn Elec class A_No par 22 73, June 4 25 May 80 Sept 
69% 70 70 70 | *70l2 74 | *70!2 74 73% 473%) 72 721s) 170) Preferred...---.------- 6912 July 14|| 20 J 
a eo SS 4 ioe + a oF ae ener ane 100 Apr 13| 110% Jan 19|| 80 11 
109 1091g)*10812 117 | 109 109 | 110 110 | 109 109 |*10812 110 est Power pref..-.- 31 101° Janiil| 66t2June| 101% Mar 
=i, ol 2. wo ae ae eo wee Prod él A..No par Apr §| 11%June12|| $3 Nov| 16! Mar 
ea 6 612 8 4 ee -- 7 % 3 Mar 
212 3 21g 215 234 Big] 23%, 2%) 025g) 0284 2 eee e = = = = = = = = 9 + Pg 13 3 June| 125 
14° 14 | 1412 151s| 14% 1653) 16 16 | 16% 1612} 16 16 estvaco pp ondee Bpteees Be a 
#20 25 | *2414 27 24 24 23 2310} 23 247%) 25 25% Resting ng Steel Corp-...No par a5} 26'eJuly 13 6% June| 27% Sept 
ie Sq is eS See ae ae a oe Whies Rech iis Gor oti Io par 1] 38% July 19|| 11 July| 281g Mar 
23 25 | 2614 28%| 2812 30 | 29 2951 30 307%] 30 30%, me ce eeen toes os July 6 ~ at a noe 
Zig 2 3 3 Sa ee B-3 1g 2% 2% White Sewing 1 * ues “Al os oes 
6 6 *414 10 *5lo 934) *5 Ole} *6 9%) *5le 934 at ee ces wernce 2 SisJune 2 om 8g Aug 
a ee eS Oe ae. arak cane, de. ae Wises Rich @ A conve pay 1| 26teJuly 8|| 131gJune| 201g Mar 
2612 2619] *251g 2612] *2512 26ig) *2512 27i2| *2512 2712] *2512 2712 ———- Se Ine 3 oe June 1% Mar 
oe coe ot ae Yd aa” Sak anh ae ieee an ae 3| 22 June 6|| 1% May| 47% Sept 
ae 38 E38 ee SS Oe oe oe eee a| 72ieduly 15] a1 J 31 Mar 
7 1 2 56% 52I2 o7 «659 | «5606«656 | «64,400) _ Preferred...-..-------- wees mn 
Sit 43%| 43% 447| 4455 45%] 44% 46%4| A5!2 46%] 45 455 Woolworth (F W) Co S| SomJuly 8 dts Mar 
ao Se) a 8 Ne ee See ee bat ~~ = yh 14 Mari5| 51 June 7|| 14%gJune| 41 Jan 
*35 43 | *39 4212} 39 39 | *39 52 4llg 41lg) 4412 4412 ee eoorren-* 14 Feb28| 47 June 6|| 12 31 Sept 
+ ee ee a, a A i i ‘Aeronautical...No par| 6 Apr 5| 24 May27|| 3% Apr| 18%: Sept 
8 ee ee FS Seas ae ae Wrisley (Wim) JF (Del)_No par| B4ig Feb28| 52% July 17}) 264June| 67 Jan 
a : 4 Yale & Towne Mig Co...--25| 7 Jan20| 23 June July Sept 
° *19 20 | 20 20 | *19 2212] #19 2212 ae ¥ am 
Ft oo ions 7 Sig 5%) «5g 57g] lag 84] lg Yellow Track & Coach d B-8 Ry 4 ; Pa e+ Sept 
+ ie ia oe a ag Be Ge te ee jung Spring & Wire.-No par| 3lzMar 30| 19'sJuly 19]| 3 Junel 117% Sept 
12% 12%! 14 14] 14 14|*14 #15] 144 15] 14 14 Young Spring ee ree eee) tree isl 3 oe Boot 
Bile 20g 'Oie B08) 3s Sha Oe Oe ee 2 ee SS Jom Hadio Corp....No per] is WebS?| | Sis July 18 ‘2 2, Jan 
2 1 Mar 
a 4 os gic on Gul 6 651 Gls 651 6. 614 Zonite Producta Corp.-.-.-- 1] 3% Feb2a| 8i2July 
* Bid and asked prices, no sales on this day. «a Optional sale. So d seven days. zEx-dividend y Ex-rights. 
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826 New York Stock stock Exchange—Bond Record, Friday, Weekly and Yearly 
On Jan. 1 regi sinner tinea tthe 1 +l ore now’ ‘and interest’’—ezcept for income and defaulted 
ry i 
ONDS Week's Range BONDS Price Week's Range 
N. Y. STOCK EXCHANGE | Ass Range or iy Since N. Y. STOCK EXCHANGE Friday Range or 3 Since 
Week Ended July,28. 5 July 28 Lau Sale. Jas. 1 Week Ended July 28. 5 July 28. Last Sale. Jan. 1. 
s overnment. Low High\ No.\|\Low High Bia Ask| Low H@h| No.\|\Low Hh 
A Dominican + aya Cust Ad om “42i 62 Sale| 60 62 4|| 4212 62 
102?'92102%%s2| 89}] 99% 5103% 3) ist ser 544s of 1926------ A QO} 521g 59 | 59 July’33).---|| 351g 59 
j 1021 %_J’ne’33|_.--||101 102%3] 2d series sink fund S340. 1940 AO) 52 ....| 56 July’33|----|| 434% 56 
j 1012432 1012!s2| 158]) 992%32 103 Dresden (City) external 78..1945|MN| 37 40 |a439 July’33|----|| 3712 65l2 
102 June’33)_.--||101'%s3102 | Dutch East Indies ext! to... 1987 J Jj 11412 Sale {1141s 116! 93 121% 
40-year external 66....-_- 962|M 123 Sale |122 126 63|| 934 130 
102272 102%s3| 494/|100'%s9103%_] 30-year ext 544s....Mar 1953(M 118 Sale |118 120 8}} 91% 125l2 
109*%49 110422 | 135||103%491114ss 30-year ext! 544s....Nov 1953/M N/ 117% -...|117% 120 8]] O2ig 1255, 
106422 106%2s2| 174|| 99%%g3107%4s3 | El Salvador (Republic) 88 A.1948|5 J) 45%, 51 | 64 June’33/----|| 26 64 
1042% 1042733| 44/| 98'4s3105!7s9 | += Certificates of deposit....___- J} -.-- 49 | 48 July’33]-.--]] 32% 55 
3% 1943-1947 102123 102%%32| 137|| 97431027795 | Estonia (Republic of) 78_...1967|5_ J Sale | 49% 54 12]| 4212 55 

Treasury 36...Sept 15 1951-1955|M 8) 99 98%4s9 99%, |1319]| 93%¢33 99%s: | Finland (Republic) ext 68-..1945|M S| 7614 83 | 75% 761s} 6]| 581g 76's 

Treasury 3448 June 15 1940-1943|3 1D|102!%s Sale |1027ss 102'7ss| 94]| 9% 102%] External sinking fund 76..1950|/M S| 8212 Sale | 78% 8212] 37/| 591g 822 

Treasury 3%8 Mar 15 1941-1943/M_ 3/1021%5 Sale [102% 102%s3| 54|| 96%93102%s3| External sink fund 64s..1956|M $| 78 Sale | 76 78 291 57 78 

Treasury 348 June 15 1946-1949|3 D/}100%% Sale |100%ss 100'*s2|1830]| 9543100'%ss | External sink fund 64s..1958|F A) 75 Sale| 73 75 32]| 54 76 

Finnish Mun Loan 6%s A..1954|A ©} 751g Sale | 75 75's} 6)| 65% 75's 

State & City—See note below. External 6 4s series B_...1954|A ©} 75's Sale | 75 75lg} 5) 65 75lg 
N Y Clty 4548_._..--- May 1957|M N| .... -.-.| 97% Feb’33|....|| 97% 97%] Frankfort (City of) 6f6}4s..1953/M Ni 29 Sale | 28 201g} 14]] 221g 61 

French Republic extl 7s..1941|3 D} -... 135 |132% 139 | 123] 118 141! 

Foreign Govt. & Municipals. External 76 of 1924_..__. 1949}5 BD) 132% Sale [13312 13814] S0jjal12ig 140% 

Agric Mtge Bank s f 68...-- 1947 34 3412 5 171g 3714 | German Government Interna- 

Sinking fund 6s A._Apr 15 1948 344, 38935 8]| 171g 36%] tional 35-yr 534s of 1930..1965)5 Dj 4414 Sale | 4353 4512) 289]) 3514 6414 
Akershus (Dept) ext 5s.... 1963 78 7814, 10]} 63 78'2|German Republic extl 78...1949]4 ©] @71%4 Sale | 70 717g] 182)| 53%, 86% 
Antioquia (Dept) coll 7s A..1945 13 17 15 7 205, | German Prov & Communal Bks 

External sf 7s ser B._...- 1945 1353 15%) 9 61g 20!2| (Cons Agric Laan) 6360 A. 1958|4 Dj} 33 Sale | 33 35 64} 26% 6551s 
External sf 78 ser C....-- 1945 144 = «15 ig) 9 65, 207s | Graz (Municipality) 86. _- 1954|MM| 53 58 | 52 July’33/----l] 45 64 
External f 76 ser D_....- 1945 14% =«: 1553) 13 6 207% | Gt Brit & Ire (U K of) 5448_.1937|F Aj 119% Sale |117 123 |4798]| 101% 1247, 
External 6 f 7s lst ser..._- 1957 14 15 12 a oa Pree F Al -.-. _...|118!2 12133]  2]| 10514 12133 
External sec sf 7¢ 2d ser__1957 141g 141g) 5 18 t 4% tund loan £ opt 1960. 1990 MN) @97 Sale |a97 10214) 155|| a72 105% 
External sec 6 f 7¢ 3d ser. .1957 13 15 16 453 187, | Greater Prague—See “ 

Antwerp (City) external 58. .1958 77 80 15)} 71 83 | Greek Government sf ser 78.1984|M MN) 24 30 | 24l2 2412 1} al6 2819 

Argentine Govt Pub Wks 68-1960 50g «=s«&HC«d|«19)) «41 © «=675'2} «=Sinking fund sec 66___._- 96s|F Aj -... 24 | 19% 201g] 2] 14% 237, 

Argentine Nation (Govt of)— August 1933 coupon on. -_._- ----] ---- 20%] 20 July 33}-.-- 20 20 
Sink funds 6s of June 1925-1959 501g 65 | 142]| 41 755s] Haiti (Republic) sf6sseries A.°52|A ©} 68 70%) 70 70 3\| 67 78% 
Exti s f 6s of Oct 1925_...1959 50'g = 66 15|| 401g 75 | Hamburg (State) 6s....__-- 1946j|4 QO} 31 327) 3612 3612] 1/) a26% 59 
External ¢ f 68 series A. -..1957 501g 66 | 125]| a401g 7512] Heidelberg (German) extl 7}8’50|J J) 31 327%) 3212 3212) 1i) 23 60 
External 6s series B_.Dec 1958 50lg = 66 52|| a40% 75% | Heisingfors (City) ext 6%s_.1966)4 O} 71 691g 71 1lj} 47 71 
Exti s f 68 of May .--1960 501g = 6 744|_ 39] 40%, +4755; | Hungarian Munic Loan 7s 1945|5 45] 2853 30 | 29! 291g) 3]) 15% 31 
External 6 f 6 (State Ry) . 1960 50g = 657g aA0ig 75 Unmatured coups attached..|J J] 25 --.-.| 23 June’33/----|| 201g 23 
Exti 6s Sanitary Works. _.196 50lg 66 35|| 40% 7553) External sf 7s (coup)....1946/J 3] 29!g -.._| 2912 2912 19 2912 
Ext! 6s pub wks May 1927 1 50ig = 66 39]} 41 75g Unmatured coups attached.|J 3} ---. ---.| 1612 May’33|----|| 161g 1612 
Public W: oxtl 6 346-.-1 4612 62%) 9i| 38 6912) Hu Land M Inst 7%s'61|M' Ni 36 39 |a34 June’33|_.--|| 24 34 

Argentine je 82 8512] 17]| 49% 92 Sinking fund 7s eer B...1961|MN| 36 -._.| 38 38 2|| 231g 38 

Australia 30-yr 68. _.July 15 19 7912 8312] 207] 71%, 83%] Hungary (Kingd of) f7348.1944|F Aj 391, 391g «= 40 6]} Bi 45 
External 56 of 1927. Sept 19 80 8312] 134|] 7214 8312] Irish Free State extlaf5e...1960|MN| 98 -...| 94 94 1}| 76lg 94 
External g 4s of 1928. -_.19. 74 774) 196]| 681g 79 | Italy (Kingdom of) ext] 7s..1951|J Dl 97 Sale | 94% 98 | 256]) @85'4 101 

(Govt) sf 78...--- 917% 95 52|| 851g 96 | Italian Cred Consortium 7s A’37|M 8; 90 95%) 93 93 1 101 
Interna! sinking fund 7s8_.1957 59 3}| 249 «= «G4 xternal sec s f 7s ser B_._.1947'™ 9014 92 | 90 90 5i|} 82 97 

Bavaria (Free State) 6 4s. -.1945 41 28]| 335s 69 | Italian Public Utility extl 78.1952) 83 88 | 86 88 14|| a721g 9512 

Belgium 25-yr ext! 6 4s....- 9212 96 32]| 88le 10212 | Japanese Govt 30-yref6%s.1954|F A’ 89 Sale | 8612 9012' 115]| 45% 90% 
External 6 f 66_._.......-- 1 92 95 42\| 87 98 Exti sinking fund 5 4s... N| 75 Sale | 75 78 33]| 351g 81 
External! 30-year sf 7s...-1 98 1001 40|| 947, 10812] Jugosiavia (State Mtge Bank 
SS ee Dussece 1 96 97 43|| 931g 10712 Secured s f g 7s.....---.- 1957|A O| 25 Sale} 25 27 21, 12 £28 

Bergen (Norwa Leipzig (Germany) 6 f 78...1947|F Aj -.-- 3712) 3712 3712 5i| 34 64 
Exti sink funds ‘66. Oct 151 887, July’33|..--|| 65 88% | Lower Austria (Prov) 7%s..1950|J_ DBD) 57!4 60 | 57% July’33 -.--|| 4914 601s 
External! sinking fund 5s-_-1 87 July’33|_.-.|] 63 90%] Lyons (City of) 15-year 68..1934|M N) ---. 12912)128!2 131 9}'a10l 135% 

Berlin (Germany) 6 f 6 8---1 341g 35 | 38] 2612 60 . Marseilles (City of) 15-yr 68.1934|MN' -.-. 1291212812 13012 17) alOllg 135% 
External 6 f 6s_..June 15 1 3453 35 14|] 241g 57 | Medellin (Colombia) 6%s...1954|J_ D Sale | 16 17 7 23 

Bogota (City) extl a f 86._.-1 23 2512} 51} 15 30 | Mexican [rrig Asstng 44s__1943|M N 6 612 6l2} 2 2'g 612 

Bolivia (Republic of) exti 8s_ : 101g 12 47 4 15 | Mexico (US) ext! 5s of 1800 £ °45/0 ioe skal a. POP EEGGe ol ence seas 
External secured 7s (fiat) 9 11 22 Big 13!2] Assenting 5s of 1899_.___- ----| 853 Qlo| 8lz 853 31g 10% 
External s f 7s (fiat)....-- 1 812 101g} 43 3% 134 Assenting 56 large........... wees] cone o---| 5s June’Ssj-..- 5% 86g 

Bordeaux my ) 15-yr 68.1 12812 131 43)|a101lg 135% Assenting 4s of 1904.... ..._.|---- 5%3 7%) Bly 6 42 2% #8 

Brazil (U 8 of) 8s_. 33 39 65|| 16% 43 Assenting 4s of 1910. . ...-|----] ---.- ---.| 5 Jume’33]_--- 5 5 
External 6 f 6348 of 1926_-1 30 341g] 124]] 15% 39 Assenting 4s of 1910 large __..|---- ieee. geet. See ee Bienes 253 8 
Bateraal o£ 650 ot 1927 _.1957 3012 48934 82|| 14% 39 Assenting 4s of 1910 small____j----| 5% 612) 5l2 553} 10 24 8 
7s (Central Ry) -..------- 1952 271g 337%| 29)| 121g 3612] Treas 6s of 13 assent (large) °33|J J * * s 

Bremen (State nH exti 7s...1935 5412 7ii 45 72ile RE a a ae a s . 

Brisbane “fund ef yee 4 eee a oes ad) Fe Milan (City, y 4h by tts 1952 AO 8514 Sale | 841, 87 79|\| 74 2 

enone 's 
20-year 6 f 68_-.-.-----.- 1950 77 7712} 20|| 70ig 7812 = af 6%s_.....-. 1958)M 8} 30% Sale | 30% 35 11]} 12 36 

Budapest touts) ext] s f 68..1962 331g = 35 41|| 241g 351g] Ext sec 6%s series A_...1950)M S| 30% Sale | 30% 33 5] 1llg 36 

Buenos Aires (City) 6 4s 2 B 1955 45% 47 9} 37 64 | Montevideo (City of) 7s_...1952;)3 D] 361g 40 | 35's 36 7] 1233 38 
External s f 68 ser C-2_...1960 51 July’33|..--.|| 37% 5A, 8 f 6s series A__.1959/M Ni] 25 Sale | 25 2712} 5| 11 30 
External s f 6s ser C-3__..1960 60 60 12]| 341g 64 | New So Wales (State) extl 5a 1957\F Aj 7914 Sale | 75 79%| 136] 711g 81 

Buenos Aires (Prov) ext! 68.1961 3612 38l2) 41| 16 42le] External sf 5s_....- Apr 1958|A 79% Sale | 75 79%| 136] 71 8012 

Stpd (Sep 1 ‘33 coup on)1961 3378 38 72|| 201g 41% | Norway 20-year ext 66....- 1943|F Al 97 Sale | 95 98 53} 81lg 9712 
External sf 6 %s.....-.--- 1961 36l4 3753 2 17% 3 20-year external 66......- 1944|F A] 95lg Sale | 95 9714 42! Slig 98 
Stpd (Aug 1°33 coup on)1961 36 387g) 54]| 21 41%] 30-year external 66.....-. 1952|A ©] 9412 Sale | 9312 9512} 20,| 801g 96% 
Bulgaria (Kingdom) s f 78_-1967 2012 2012 lj} 14 23g] 40-yearsf 5%s.......... 1965|5 Dj] 9112 Sale | 91'g 9214] 37\| a741g 9414 
Stabil’n s f 74s.-Nov 15 1968 2512 July’33|-.--|| @21!g 272) External s f 5s-..Mar 15 1963|M S| 90 Sale a88% 90 36,| @72ig 9253 
Municipal Bank extist 66.1967|J ©) 85% 87 86 July’33|....|| 74% 86 
i Catthe Dest ecaemnniny? Ht 46 171g «204, = Si} «lS 24 Municipal Bank extisf 6s.1970|3 D| 8514 Sale; 85% 854) 31 @75 865l2 
Canada (Dom'n of) 30-yr 48. 1960 893g 9012} 161]} 79 905s] Nuremburg (City) extl 6s...1952/F A] 27 3412] 33 July’33'-.--|]| 25 652\3 
Cusueter tb arbanekioda 1952 1005g 10153] 213]| 901g 10212] Oriental Devel guar 6s_....1953|M 697% Sale | 6712  697%| 14|| 35 72 
ie i a eaiain aw aelriaées 1936 997g 10012] 134]} 93g 10053] Extl deb 6}4s8_.........- 1958|M Ni 65 68 | 65! 6514} 14/] 311g 71 

Carisbad (City) s f 88.....- anes 70 July’33|..--|} 69 86 | Oslo (City) 30-year sf 6e_..1955|M Nj 90 Sale| 89 26}} 80 90 

Cauca Val (Dept) colons 748 °46 , 16 July’33|..--|] 812 217% 

Cent Agric Bank (Ger) 7s--.1950 52 57 26] 3914 75 | Panama (Rep) extl §6}s....1953|3 D} 9712 Sale | 96 9712} 7] 85 103% 
Farm Loan sf 68__July 15 39 42 91}} 32i¢ 67 Extl sf 5s ser A__May 15 1963/|M Ni 34 Sale| 34 3612} 17;|) 18% 
Farm Loan a f 68..Oct 15 1 381g 411g] 45]| 321g 667% | Pernambuco (State of) ext! 7s °47|M 143g Sale | 14% 17 12 6%, a 
Farm Loan 68 ser A Apr 15 1 43 5 | 611] 438 751g] Peru (Rep of) external 7s_..1959|M 151g Sale | 15!g 1533} 4/1 @5 1612 

Chile (Rep)—Extl s f 7s_.-.1 13 1412} 17 5% 21 Nat Loan extl sf 6s Ist ser 1960|J DB] 11 Sale| 9 1112} 58 Ble 143g 
External sinking fund 68--. 12 14 62 56 1712] Nat loan exti sf 6s 2d ser.1961/A ©] 1012 1212} 10 1l!2| 17 B% 1414 
Ext sinking fund 6s..Feb 1 12 13%| 65 4% 17';| Poland (Rep of) ..--1940/A O 643%,' 60 6212} 13|] 62!g 6212 
Ry ref ext sf 6___.-- Jan 1 1212 14 26 4% 1714) Sta tion loan sf 78...1947|A ©] 691s Sale | 69 721s} 69] Bile 73% 
Ext sinking fund 68__Sept 1 1212 «14 6 17%] External sink fund g 88...1950|3 J| 6912 Sale| 69!2 73 38 7414 
External sinking fund Go. -8 12 14 34 5 1712] Porto Alegre (City of) 88...1061)/J DB) 297, 35 | 29% 30 26 91g 30 
External sinking fund 68 34 12 14 93 6 17 Exti guar sink fund 7 %r..1966)3 J) 2973 __..| 29% 30 33 8% 30!2 

Chile Mtge Bk 6 %s June “to i 135g 147%! 15!2 July’33}_.-- 7% 18 Hin od (Greater City) 7%4s..1952|M N]| 8112 85 | 812 85 4i| 77% 93 
8 f 6%s of sone... Jame 30 1 145g 1912) 1614 1712} 8 91g 20!2 Prussia (Pree | State) ext’ 6s '51/M S| 35%, Sale| 3512 397%) 28]| 28 63% 
Guar s f 68.....- Apr 30 1 1212 134} 19 61g 173g] External s f 68_........- A QO! 737 Sale | 35's 39 58 1g Gilg 
Guar 6 f 68........-.-..- 13 13%| 51 61g 1653 (State) extis{7s81941|A ©] 991g Sale | 991s 100 42|| 88 101 

Chilean Cons Munic 7s-_...- llg 131g] 912 1212} 13 41g 153g] 25-year 1 6g......- F Al 88 Sale| 874 88 10}} 78 88 

Chinese (Hukuang Ry) 5s--1 245g July’33|-.--]] 12 125 ain-Danube 7s A_..1950|M 36 427%| 433g 4333) 4/| 37% 7ils 

Christiania (Oslo) 20-yr 8 f 6s’ _..-| 90 July’33\_.--]] 81 90 | Rio Grande do Sul extisf 86_1946)A 9} 29%, 30% 29% 31 13\)} 12 34 

Cologne (City) Germany 6 %s 341g = -B4lgi =I] 261g 578s Wee 5 Di 30 Sale| 29 3012] 67 81g 31 

Cotombia (Rep) 68--.... Jan 41! 431e| 761] 16% 4912] External sf 7s of 1926....1966|M N Sale| 2812 30 33 9 31 
Ext 6 f 66 of 1928-_...Oct 1 --| 38! 43 | 251] 161g 49 External s f 7s munic loan_ 1967/5 2912 Sale | 29% 30 37 814 3014 

Mtge Bank 6 4s of 194 36 July’33|_.._|] 1%tg 36 | Rio de Janeiro 25-year af 8s_1946/A ©] 2112 Sale | 21!2 23 3 9 252 
Sinking fund 7s of 1926. ..1946 Sale| 324, 33 19% 3712 ef6%s__.....-- 1953|F Al 2112 Sale| 21!2 23 57 653 
Sinking fund 7s of mcehaen Sale | 33 3512 18% 3714] Rome (City) extl 6%s_____- 1952/4 88 Sale |a87 4} 114|| 7812 927% 
egen a, (City) 5s...... 697s! 68 69 18i]| 59 732 (City) ext! 6a_..1964/@ Ni 102 103 |102 1021s} 6/| a88lz 10453 
g 4346.--....-.-- Sale |a66 68 12]} 68 69%,] Roumania (Monopolies) 7e..1959)F Aj 40 41%) 40 41 7, 32 45 
Condobe (eity) extl sf 78. ..1957 Sale | 16% 181g} 22]} 10% 23% | Saarbruecken (City) 6s_...- 1953|3 J) 57% 70 | 58!g 58ig! 11) 50 T72ls 
, External 8 f 78-...Nov 15 1937 ..--| 37. July’33|....|| 24% 40 | Sao Paulo (City) sf8s..Mar1962;MN/ 21 Sale| 20% 21 3i| 10% 25 

Cordoba (Prov) Argentina 7s 1942 4314 48 24% 56 External s f 6s of 1927..1957|M' N| 1812 23 | 20! 2 74 «24 

Costa Rica (Republic)— San Paulo (State) extief 88.1936) J) 26 35 | 29% 29%) 1 141g 32%4 
7s Nov 1 1932 coupon on.1951]|M a---| 28 July’33)-... 231g 30 External sec 6 f 86_._.__. 1950)5 J} 20 2412) 24 25 22 131g 27% 
78 May 1 1936 coupon on 1951] _..| 1810 27 | 23 23 il}. 14 23 External s . 7s Water L’n_1956|M $| 217, Sale | 217s 237g| 16]| Glia 267, 

Cuba (Republic) 5¢ of 1904..1944|M 8) 289%, Sale |a89% 897g} 12|] 78ig¢ 9812] External s f 6s.........- 196%|J 3} 2112 2312) 231g 24 17 ig 28g 
External 5s of 1914ser A..1949/F Aj} 83 92 | 83l2 8312} 1/| a70% 9314] Secured sf 7e_.........- 1940/4 QO} 69 Sale| 67 691g) 471] GO% 7414 

External loan 4 }48-_-...-.- 1949|)F A] 8312 Sale |a82le 8312 62 83!2] Santa Fe pAdsg Arg Rep) 78.1942/M $| 241, 29 | 24l2 30 10|} 12% 30% 

Sioking fund 54s Jan 15 1953/5 J} 814 Sale| 8114 8214) 49]| @63lg 8312] Saxon Pub Wks (Germany) 78°45\F Aj __._ 70 | 48 51 58|| 391g 77% 
Public wks 54s June 30 1945/5 D Sale 6014; 57|} 32 69%] Gen ref guar 6%s..._...- 1951|M N| 3612 Sale | 3612 381g] 37|) 32 69's 

Cundinamarca (Dept) Colombia Saxon State Mtge Inst 7s_..1945|J D| 47 49 | 67l2 70 7 52 74\9 
External @ { 6}48.-...... 1959|M N} 17% 1912' 164 19 15|| 10lg 22%] Sinking fund g 6%s__Dec 1946|J Di) 36 367) 64 65 24!| 62 

Cxechoslovakta (Rep of) 88..1951)A O} 93% Sale a911¢ 94 | 10]] 861g 994 | Serbs Croats & Slovenes 8s_.1962/M1 N/ 2412 Sale | 24 2419] 22{| 1353 241g 
Sinking fund 8s ser B..... 1952)A O] 9314 Sale | 90 94 10}} 851g 981g] External sec 7s ser B_.... 1962|M Ni 22 Sale| 22 24 22|| 121g 2412 

Stiesia (Prov of) extl 7e..... 1958|3 Di) 4612 49%) 4812 4912) 7j| 40 50 

Denmark 20-year exti 6s....1942|3 J] a88ig Sale | 877, 90 73|\| 75 92%} Silesian Landowners Asan 6s.1947|F Aj 31 Sale| 31 34 9} 30%g 50l2 
External gold 5 %s...-..- 1955|F Aj 84. Sale| 84 8614} 20|} 69 88 | Soissons (City of) exti 6s_..1936)/M N/ 131 Sale |131 140 12|| 100 141 
External g 4}48..Apr 15 1962/A O} 727 Sale |' 721g 7312] 89)| 584 7733] Styria (Prov) external 7s. .1946|/F Aj 52 491g 5212! 12) 45 571g 

Deutsche B& Am part ett 63-1932 Unmatured coups attached..|F Aj _.._ ____| 421g May’33/___.]] 42lg 42\g 
Stamped extd to Sept 1 1935...|...-| 62% 70 | 6233 633|. 4!| 60 85 I Sweden externa! joan 5%s 1954'M N 9612 Sale | 96 98 87'! 88 987%, 
r Cash sale. a Deferred delivery. + Accrued interest payabie at exchange rate of $4.8665. * Look under list of Matured Bonds on page 831. 

NOTE.—State and City Securities.—Sales of State and City securities occur very rarely on the New York Stock Exchange and usually only at long intervals, dealings in 
such securities being almost entirely at private sale over the counter. Bid and Asked quotations, however, by active dealers in these securities will be found on a subse- 

quent page under the general head of ‘Quotations for Unlisted ° 
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July 29 1933 New York Bond Record—Continued—Page 2 827 | 
BONDS 3 Price Week's Range BONDS ' | 3 Week's Range 
N. ¥. STOCK EXCHANGE | §$§| Friday | Range or Since =| N. ¥. STOCK EXCHANGE ! § Range or Since 
Week Ended July 28. < July 28. Last Sale. Jan, 1. Week Ended July 28. | Paw Last Sale. Jan. 1. 
Fereign Govt. & Municipats. Bia Ask| Low Low High| No.\\Low High 
Switseriand Govt ext! 5}4s-- 1 951 14 20 3% 20 
Sydney (City) sf 54s_----- 1 982 99 99 @86%4 99 
Taiwan Elec Pow sf 5346_.197 1959 42 491 20 «50% 
Tokyo City 5s loan of 1912-1952 1947 60 July’33 28 60 
External s f 534s guar... 1947 44 May'33 “4.6 (4 
Tolima (Dept of) exti 7s. ...194 .-1947 57 July’33 33. 57 
Trondhjem (City) Ist 548.195 & 1966 42 42 9° -48 
Upper Austria (Prov) 7s8---- 5llg 60 | 5312 53 B.May 1966 484 4814 12 54 
sf 6%s_June 15 1957 aie 4Ale 441 43..1956 781g 7812 6llg -78lg 
Uruguay (Republic) extl 1 431g 487g] 4912 July’33j/-- lst 4}49_..1969 103 July’33 94'g 103 
External s f 6s. .-------- 33%, Sale |a33 3614 1989 6934 721g 38 8 §72i2 
8 1989 61 61lg 35 - 62 
1989 74lg 76 40- 772 
1989 74% 76 -40 77 
1989 751g 751g 38 =—-78 
1975 47 1 11 = 5912 
2000 2014 287g 5525 3% 31% 
1987 = ‘ be 8}| 34 62 
atobtbaswboodin = gs Aug’32}_.-. wva “Dube 
300-p Fed ine ta "87 Sz ort all so one 
x" 2 2 6812 
Gen 4%s stpd Fed inc tax_ 1987 72'g July’33'_._.|| 47 721g 
Gen 6s stpd Fed inc tax... 1987 79 8212) 38) 40 82l2 
15-year secured g 6}43.__._1936 911g) 78] 435g 9153 
Ist ref g 5e.._._... May 2037 46 521g) 37 15 §856 
ist & ref 4}4s stpd_._May 2037 35 44 76)} 15 47ig 
ist & ref 444s ser C_.May 2037 3638 4h 129 16 48 
Conv 43s series A_...... 1949 2712 3812 1333 41g 44l2 
Chic R I & P Ry gen 4s__..1988 65 69 | 39); 560 701g 
pai tae2 23 a4 Site Boe S aM igs’ Ge" 
oreceee 1 
Secured 44s series A_____ 1952 30 36 117 18tg 38 
AL ae 1960 181g 21 | 229 6 28 
Ch St L & N O 5s__June 15 1951 a8s7 a 10}; 72 90 
abnstn hasten = dil 641g May’32}...2)] .... Ls. 
Gold 3s....... 851g May’32 ...2}] 2... -.-- 
Memphis Div Ist g 4s.._.1951 72 July’33 .... 46 06«= 72 
ae Ot & So East ist 4 See a. + Oh 73\4 
seccsaceee 2 2 1 64% 
Chic Un Sta‘n Ist gu 44s A. 100 101 4 ol 102 
lst 58 1 106 1}} 95 106 
Guaranteed g 5¢....._._- 102 102%! 26'| 02% 10312 
lst guar 6 }48 series C_____ 1lllg 11212 55) 1 114 
Chic & West 77 78'g| 33)| 69% 7812 
lst ref 534s series A____.. 91 17|| 661g 92 
50 1 Choc Okla & Gulf cone 58. __1 50 May’33'_...|| 50 50 
81 June’33 ---.. Cin H & D 2d gold 4%s__..1 8878 887 85 887s 
| C StL&C ist 92 e'33 ....]] 92 06's 
Balt & Ohio Ist g 4s...July 1948/A 9llg Sale | 9012 | 65| 74 92%] Registered....._ 97 Oct’32_---}} 2. lll 
sevetbigs thd ---- ----| 75 May’33,-.-.|| 72 80 | Cin Leb & Nor Ist con gu 4s. 83  Jan’33_...|| 82 
20-year conv 4448_._.... ‘ * | * Cin Union T 100 101% 16} 93 (101% 
Refund & gen 5s series A_1995 7214 Sale| 691g 73 66} 331g 7612] Ist mtge 5s 104% 10512 30)} 961g 10 
Ist gold 6e.........- J 99% Sale | 98 79 | a791g 100 Ist mige g Sale |106. 07 | 74 9614 107 
Ref & gen 6s series C___.1995 77 +Sale | 75 7814} 150] 371g 83 | Clearfield & ----| 72 May’33)....1)/' 72 72 
PLE& W Va Sys ref 4s__1941|M 8512 86%8) 8512 86 23 6lig 877% | Cleve Cin C 86 | 85 85 | 68 85 
Southw Div ist 5s.....-. 8712 Sale | 871g 89 50} 55 89 General 5s series 9873} 86 . Ape’33 22.21) 85 © BRS, 
Tol & Cin Div ist ref 4a A.19: 68 Sale | 67 68 1l'| 451g 72 Ref & im 85 ' 82 82 49 82 
Ref & gen 5s series D_.._ 70 72 | 66 70%) 361 34% 75 Ref & im Sale | 81 82 a7 821¢ |! 
Conv 4s_...-...-.-... 607 55 6114] 285'| 251g 67 Ref & im Sale | 67 7512) 35)| 37 772 
Bangor & Aroostook Ist 56. . 1943 99 9912) 99 100 8} 88 100 Cairo Div Ist gold 95 | 89 June'33)_._. 85 89 
ae 83 Sale | 791g 83 3 65 83 Cin W & 75 | 70 70 1 60 4«2677 
Battie Crk & Stur lst gu 38.1 401 woke .- Pell8li.ostf seis Se St L Div 79%| 76 July'33)_._. 66 80 
Beech Creek ist gu g 48....1936 88 917%) 90 90 1}; 80 92 Spr & Col Div ist g 48. ...1940 95 | 76 Dec’32).._.}}° t $n 
2d guar g Se............ 19: ~---- 9214) 921g July’33)-.-- 92 9212 W W Vai Div istg 72 July’33)_... 72 
Beech Crk ext Ist g 3}4s.... 631g 70 | 66 66 66 71 
Belvidere Del cons gu 3}48.1943 A es smetPebuell seco oo - 10 0 OC GI 101 101 1'| 961g 101% 
Big Sandy ist 4s guar... 921g _.--] 931g July’33)---. 871g 971g] Clev Lor & 97 98% 5) 95 100 
Boston & Maine ist 5s A C.1967 80 Sale| 79 8012) 52 53 83 | Cleveland & Mahon Val g 5s 1938 ----| 88 July’33}.... 80'4 88 
lst M 5s series I1_....... Sale | 7912 81 28 5Alg 83!2]| Clev & Mar ~----| 97 June’33}.... 07 99 
lst g 4%{8 ser JJ_.-....-- 76\g 7912) 761g 761 13 48 7753 | Clev & P gen ----| 98 June’33}_... 964 98 
Boston & N Y Air Line Ist 48 1955 621g 70 | 65 65 3 541g 68i2 Series B ----| 86 © Jan’33 _... 86 «(286 
Bruns & West ist gu g 48.1938 80 -.-.| 84% Mar’33)_... 84% 84% Series 'A ----'1001g July’33)_... 96 100'2 
Buff Roch & Pitts gen g 58... 1937 9712 101 | 96 96 1 85 96 Series C ----| 90 July’33)....|) 84 
Consol 448. ............ Sale | 60! 6453 334g 6753 Series D wore Oct’32)_... eae Sate’ 
Burl C R & Nor Ist & coll 5s_ 1934 60 64%) 6612 July’33/..-- 45 70'2 Gen 4s ser A......-... tovnt Ob .. OOF SEs sce Sap tan 3 
Cleve Sho 84 85 70 8 87 
Canada Sou cons gu 56 A...1962 9612 97 | 97 July’33)_..-|| 78% 97 | Cleve Union e | 86 89 3} 60'g 90 
Canadian Nat guar 4 }4s-...1954 91% 927%' 937%, 94%) 16 791g 967% lst s f 5s series B._._.._.1973 85\g 84 8512 7 54 8612 
30-year gold guar 4 }4s_-_.1957 927g Sale | 9212 95g} 361) - 793g 97% lst s f guar 4s .-1977 Sale | 70 75 17 1Otg 77% 
Guaranteed gold 434s. .__1968 a927g Sale a927 95'g} 18 79% 9 Coal River Ry ist gu 48....1945 ' 93 93 5 86's 93 
Guaranteed g 58.....July 1969 9853 Sale | 9853 10112) 64) aB4ig 10314 | Colo & South ref & ext 4348.19 9312 90 9212] 25) 67ig 94% 
Guaranteed g 5s..... 1969)4 987g Sale | 981g 10i'g] 99}) 84 103!l2 mtge 44s ser A_.19 Sale , 69 731g) 47| 47 77 
Guaranteed g 56......... 1971 9812 Sale | 98%, 101 44 ‘on 103\4 | Col & H V ist ext g 4e.._... 97 July’33)_... 856'g 97 
Quar gold 4%s__.June 15 1955)3 9553 Sale | 955 9 10 ome Col & To} Ist ext 48........ 1955|F ---- 90%, June’33)_._. 90 «92 
SOIDS cs cemidinecd 93lg Sale , 927, 9614} 59] 80 34] Conn & um Riv ist 48..1943 A ----- 77 June’33)_...| 77 °-77 
Guar g 448...-.-... Sept 1951 94!, Bale | 94 9612, 52 79% 9734} Consol Ry non-conv deb 4s. .1954)3 55 55 8 38 §©«©60'4 
Canadian North deb s f 7s. . 1940 103%, Sale |1031g 104!4) 88)| 06% 105! Non-conv - an--~-- 1955 59 | 53 53 1 40 8662 
25-year s f deb 6}48_..._- 107 Sale |107 1084s} 36|} Q4ig 1091g] Non-conv deb 4g........ ----| 4612 Sept’32/___. 
10-yr gold 4s...Feb 15 1935 100 Sale| 99 10043} 22 90 10012 Non-conv deb 4g_....... ----| 51 June’33)_._- 49% 51 
Canadian Pac Ry 4% deb stock 64% Sale | 621 66%| 187]; 49 170 {Cuba Nor Ry ist 6%4e_...- Sale | 3412 36'4 10. 41 
Coll tr 444e..-.-..-..... 1 7812 Sale | 75lg 7812} 391) 455  83i2] Cuba RR ist 50-year Se g_.1 38 | 35 37 26) 15 41% 
6e equip tr ctfs.......... 94% Sale | 9412 957g} 88 801g 971g lst ref 7 48 series A_..... 36 | 205 31 15 41 
Coll tr g 5s.......Dec 1 1954 86 Sale| 8512 88 29]| 68tg 901g lst lien & ref 6s ser B..... Sale | 29 2912 4 11 34 
Collatera! trust 4}48--.--- 1960 75 Sale| 73 77's} 93)) 53ig 8012 
Car Cent ist cons g 4s..... 1949 281g -.-.| 19 June’33}_._- 16 19 | Del & Hudson ist & ref 4s_.1943|M Sale | 867 88%! 205| 67% 8912 
Caro Clinch & O ist 30-yr 56. 1938 981g -.--| 98 98 ee Oe Bt Re, dec os dedenmene 99 | 9612 9612 1!) 91 99 
ist & cons g 6s ser A. Deo 16 °52 901g 92 | 92 921g} 111) 68 96 Gold 64s.....--...-..- 1 Sale| 94% 96 49; 79 97 
Cart & Ad ist @ 48...... 1981 65 75 | 60 Feb’33}_._- 68 60 D RR & Bridge ist g 40_.1936 <---| 9214 Deo’32)_...! ioe 
Cent Branch P ist g 4s_.1944 57 59 | 57le 5712 2 #860 Den & R G Ist cons g 4s... .19 Sale | 577 65 93'| a261g 66 
Central of Ga ist g 6s... Nov 1945 57 ----]| 64 July’33}_._. 32 C64 Consol gold 4 akan Oe Sale | 6512 67 10 27 67'2 
Conso! gold 58. ......... 1 35 3914) 30 37 14 9% 41's | Den & R G West gen 5e Aug 1955 Sale | 40 46%4' 233 8% 52 
Ref & geo 534s series B_.1950)A 21g Sale | 21 21g 4 3" 3 Ref & impt 5s ser B__Apr 1978 Sale | 50 54% 62)| 11 60 
Ref & gen 5s series C_...1959/A 20 Sale| 16 22 16 Zig 27%) Des M & Ft D ist gu 4e...-1 ’ 
Chatt Div pur money g 48.1951 31 .--] 321g July’33)]_._.1] 15 - 33 Certificates of deposi 5 3% July’33' _._-! 1 3% 
Mac & Nor Div ist g 58.1946)3 ---- 49 | 35 June’33/_...|| 35 35 | Des Plaines Vai let gen 44s. 1947 5 | 63l2 6312 45 65 
Mid Ga & Ati Div pur m 5s ‘47/43 29 35 | 28 28 28 28 | Det & Mac lst tien g 4s....- 4212, 4014 = 4014) " 33 40%4 
Mobile Div ist g Se...._. 1946/5 31 ----| 35 July’33)_.../| 24 35 Second gold 4s_........- 1 36 | 30 July’33;..-.!} 25° 30 
Detroit River Tunnel! 4 4s. . 196 9012 85 90!'2 12) 75° 9012 
Cent New Engl ist gu 4s8...1 737g Sale | 737 TAl2 55  74\2] Dul Missabe & Nor gen 5s. .194 ---- 102 June’33\___-|| 1O1lg 1034 
Cent RR & Bkg of Ga coll 56.1937 6614) 64 y’33)_._. 25 654g] Dul & Lron Range ist 58... .1937 10412 10312 104 3) 98> 105% 
Central of N J gen g 56....1987 101% Sale |101% 102 82 102'3] Dul Sou Shore & Ati g Se... 1937 36 | 34 35 2 ‘2 39 
Registered ............ 95 9812 95ig 9512 4'| 83 906 | 
RRO a ae 89 Sale| 88 89 22|| 75% 89 | East Ry Mina Nor Div . 93 | 90 July’33 _...!| #4 
Cent Pac ist ref gu g 4s...1949/F 86 Sale 867s} 64] 63ig #88!2] East T Va & Ga Div Ist 56 1956 95 | 94% 9514) 6) 65 95'4 
PR le NE. ---- -=---| 78% Jan’33|____|| 78% 74% | Elgin Joliet & East ist g Se 1941 Sale | 97 97 1|| 78% 97 
Through Short L Ist gu 46_1954/)A 865g 90 | 8612 8612 i a6A $624] El Paso & S W ist Se .. ... 90 | 61 Feb’33'_... 61 72 
Guaranteed g 5s. ........ 7812 Sale| 76g 80 45 80 | Erie & Pitts ¢ gu 340 ser B 1940 ----| 86 Aug’32)....))_ . et. 
Charieston & Sav’h ist 7e_. 1936/3 98%g -.--}111 June’3l}_._- ie “Sa a Series C 3446. .....-.---- ----| 88%, Fev’33 _._. 885g 84, 
Ches & Ohio ist con g 5s... 1939 106 Sale |105%g 10612 83)\a100%3, 10714 rie RR ist cons g 4s prior. .19946 3 Sale | 834 84'g 23 67\g 85 
Scie: winder a 1 ---- ----|103 ' June’33\___.|| 101'g 104 ecules eeataaadlie sis ----] ‘5712 June’32 _._.: 
General gold 444s.......- 102% Sale |102 103 | 156)| 875g 104’; lst consol! gen lien g 4s... 1996/5 Sale | 6812 70% 73) 401g 74 
ae -sescneocess ---- ----| 92 May’33'___.|| 901g 92 alata gn 6 aiten © ----| 57 June’33 ....\| 41 57 
Ref & impt 44s. ....-...-. 941, Bale | 93% 9412 28 80 95 Penn coll trust goid 46__..1951/F 100 9912 9912 2 vo BV1g 
Ref & impt 4%e ser B__.1995)5 94 Sale| 9lleg 94%! 150)} 79 95 60-year conv 4s series A. .1953 Sale | 62% 65 | 12) 30% 68 
Craig Valley ist 56 _.May 1940 100 103 {100 July’33.___. 90 100 PS a Sale | 61 6412 18 30% 67 
Potts Creek Branch ist 4s. 1946/J 88 89 | 81 June’33,-._- 81 81 Gen conv 4s series D -_ .... 9 ----| 40 Mar’33 .... 40 40's 
K & A Div list con g 48. .1989/3 97%, Sale | 97% 97%! 6 84% 97% Ret & impt 5s of 1927_...1967 Sale | 55\g 64 , 223 20% 67'2 
2d consol goid 48... ...1939)3 881g ----| 90 July’33).... 83 90 Ref & impt 56 of 1930_...1975 Sale | 55 64 | 436 Wg 67'2 
Warm Spring V ist g 56..1941|M 93 102 93 May’33)_.__ 93 93 Erie & Jersey ist sf 6e_.. .1955 9812 100 101 2 si 6101 
Chic & Alton RR ref g 38._1949)A 5512 Sale | 55 557g; 17 30 581g River ist 6 f 66. 1957 00 | 96% 98 6 75 100% 
Chic Buri & Q—I1lI Div 3s_1949|J 3) 89 Sale 90 28; 80 1 Fia Cent & Pen ist cons g Se 1943 ---=| 35lg 351g 4 15 35le 
eee Site nee J S| ---- ----| 8612 July’33 ___.|| 3612. 8812 Coast ist 44s. 1959 Sale | 63 3 | 5) B4ig 63 
lilinois Division 4s......- 1949'3 3) 96 Sale| 96 9653 49) B87ig O's lst & ref Ssseries A . _ .1974 Sale | 14le 1612 60 4 21% 
___ REE See 1958'M S| 94!2 Sale | 93 95% §=6976)| 78 957% Certificates of deposit. ..... Sale | 12% 134 9 2 21 
lst & ref 4448 ser B_...-- 1977|F Aj 91%, 924%' 90% 92 49\} 68 92 Fonda Johns & Giov ist 4 4s 1952 Sale 7 8 4 Big «9% 
lst & ref 5a wer A........ 1971\F Al 99%, Sale | 98!g 100 42\| 76% 100 Amended) Ist cons 44s .1982|M 6 6 6 1 2% 
Chicago & East Ili lst 66...1934|A 0} 58 ----.| 57% June’33 ----| 32 568 | Fort 8st OU D Co ist g 4%s_..1941/3 ----| 87  Nov’32 ----| ego Ie 
7 Cash sale. a Deferred delivery. * Look under list of Matured Bonds on page 831. . a 
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Range 
; Week's st 
Price Range or Jon. 1. 
Seat catason July 28. No.||\Low 
Range N. Y¥. aed Dae 28. ee Ask Pa ace - 
Week's i Stace " Week En 3M Pare ‘ 7s 
|3el price Bango or | = = Line ist 3348.1941/3 i oan ae er lg 11 
Ds E | = 1 Low = Hwh Milw & State ist cons 58. MW 42 Bul 4 July’33} --.- lig 45g 
&ON ANG July No. 97 a 314 1331. ___ 48 
we. Te unos Juty 28. ee OTe tees oy eae “4 & ¢ & refunding gold ---1940)M8 a res. 445 Soe bah 
Wee 9712 78 27 ist 50-yr odie’ 3} 4314 Sale 3612 281 34 
Sale . 54s we Oo teaas of Gene we - 4 ee os 3 
5%s.-1 85 . uly’33}...- Certificates g 4s int gu B | Sale | 5012 321 @81g 317, 
C ists 6e..1 7127 J 261s & 88S M con Rice 3} 653 3012 7014 
W & Den ‘0 Val ist "1 14 2 2i| 18 ey eater 771938 3212 Sale 277, 28 37 
at Ty pts 2 35° 52 | 60° July'33|...-|| 23% cae int cone 6 gt aa to int - = 3 66% Sale | 66% suly'33|---- 65 88 
Galv 1st be 50 iixesell one “enna eamergats J _.| 90 
Ge Garo & Nor iat gu 6 58 a3 ve hel oo july'33 "sae 90% 105 year ¥48----- owpacwn 41)MN) 82 pita 15 32 
extended at 6% t0 Banond “92ig 941 1024 103%) 1 93% 1021s iat Chicago Term sf 4a. -1941 hag 29 6% gia 
Georgia atchie Ist 5s_- Sale lg 102lg ones «sce i —e 1st 5s... 277% 59 4 
Gear & Cows iat ge 6 06n.-t M$} 101% Sale "96 Nov'30 “217|| “45% 82 | miseiasippl Central A. _---1950)3 J So's Sac] 78% 55. 7% 
Grand ‘Trunk of Can coon 8712 Sale| ot a 7 oS” oe ty bay rae | 3 anle lg 6512 
Grand Oo Mncosseacosnns r oe oa 841g 1) 3il 66 8312 | Mo-I & Tes let gold 4 -1962 Ji 70 76 | 72l4 ot3%s 44 
16-year dig dy Aamir et 3| 8612 8612 * 49|| 39 77% ee eer En pe ieee _ 1962 ete. Zl} 572 1813 241s 
Grays Northern gen 70 - "1961 8612 Sale 76 Le 23]| 4012 74 |MoK- do series B- HOT 1978 O| 86l2 8712 35% 7 “4 
Great N 4s series 1°33 sieors 79 Sale 70 7 21\| 37 74 } ng 448 ser A_Jan 1967 Al 39 Sale 14 18, 4412 
ist & ref Jly J| 732 Sale 67 ++ 21); 34 30 Prior ust 58 ser 1965 18% Sale 3514 18l2 24 
Stpd ( series B 4 681g 72 5 6912 jt 29 Cum adj oe ee 4..-2e 37% Sale v4 3 
Geen enc enw § s2° 35) 9) guyrail sa aa” | Mopac igtgag | dex Ste | 25 is 44 
1 48 E.... Feb 6%] 10 wel--aell “gee N 387%) 37 2 ig 73% 
Genera 4}e series Feb| 5 90 Aug 37 2 -- 1949) O} 374 35 ‘ --|| 501g 46 
General A gamete 80 -.-- 60 63 32}| 23 1 Al 37% Sale 7112 July’33 — 

Bay Boapoce MN e 5914 4212 1|F pens ne’ 33} - - 36% 60 
Green ctis 4s__.-1 oO} 61 5012 93) h 198 MN 704 1146 Ju 33] __- e 
Deobrier RY 1st 50 je B 19504 | 58 a oe 1% ay as eS ee ese 

brier ist 5 A L ---- June’ 33} - - at4% J 90 Aug’32}..- 47 60 
Green & Nor ae ii 6 4014 sext f0...1085F, fl 50 53 72 
ulf Mob C..- 1 F ] et 84 lien g ME Te. 54 597 44 si 28 
odneatiner te as Be 60 June 3----l] 75 Sepalenetcmene wel, 3| ao 88 | a July 33) --22) Te "2 
if a i ete 8 14 July’33} --- 
OGtamped (uly -1999|3 3 60 a yy ne. 3238 ieee all 48 35 
4s N 290% i 887, ee 4s. FA 1 743, 
cons g 1937|M om ae 72 gold 1947 16 Sale 62 
Hocking te Ry cons g 68.--- 1087]. 5 "gate 8Bie 122]| 30% 50% Mobile & Ohio gen seen OTM § 65 75m] 74% July'33|_-__- oO. oS. 
t ke. 53% yo 1 aebaaeste M 75% e’ 33] ---- 
serine ree tee } — reall] ois 70% hee 4--1901 S| Si 84 | 92 wily 3 Gl Be So 
Houston anhat Ist be Feb 195' 47 ot , an Mal ist gu go nea 3} 82 79 5] 6 804 
Hud & M t income J 7612 July’33} -- _ll 72 Mob & OO UE. ciccede J D| 79 Sale 8312 84 11/1 60 
djustmen 1|J3 May’33} - - - icon en dt | ~ppammmacet 20003 Sale 80 
7 Central 1st gold <*-i96i)3 } 13 Mere | 38 r+ 50 ise 5 & Essex ——e ot 1958)/M 30" 80%) 78 76]; 60 3° 
we: emer ent ~-195 41 1 ig] M B_. 271955 . --|| 85 F 
eet ca at 75° 80 i |= 60's M 4340 ser Bo. Al 2 “Oo'| 98 suy'ss wocell este os 
lot sold 30 old 4a_---1952)A © + ide fo 52 8512] Constr L decor A..1978)/0 Aj 86 Sel ‘dn it th a 
trust sees 5 615s 14 94 tt & St me olen os te eee ites aie 
eeagascoosn 1952 1 85 60! Cha 5a... 7\5 284 Sale 3, July’31 
lines 8948---- 1953|M ozs 84 13]] 30° 73. Nira 48 int gum 6 onl) ai a] “3 * Sutyes3| 22 
gben- ~~. -1056)M os 6912 Z 5I| 50g ree Nat Ry of Mex war ses Bo. & aul -- 4% d 1 5 
ee 1936 1 70%4| 58 *14 coupon... on|---- 1 344 cece cove 
Saeed 6 hee 1966|F & as suncot “77 58 ~ Guar 4s Apr war rct pad 3 3% a Apr'28 Saree 4 
ete sade 8 e182 B.| mgm rent kela] 2% 2 sows nl ss ig 
3a. 62 A sae 70 a cash w wall 7112 ied boas 
Cairo vy ie one eee - May’33} - 62 pt» baal tee es]. ss Mar’33\- ante «til 
7 palsy Div & Term 6 346 198313 "67 i | so] ut ent caah War Fi No. 4 00 4 “70% 79 Nov'32 | 
Omaha Div Me Form g 20.1951 585g jares ----|| 66 Naugatuck gt ph Be. -1945 3 = 4 aa jays — rr 4 75 
Louis Div “NGS 1 land oe 76 | 70 
oor 3 Div ist ¢ 3%48-1951/3 = 74 | 78 = 63% New soot guar R guar int ds-1986)6 A ae -. 6 uly'33].._- Tots 2512 
Gamera nian 634 ote 43 see secs NO A NE int et & impt 4082 1 3, 2 = ti doll 16a 36 
i Cent and of bo erie A -1963 a) Julyaa]----|) “35° a tore | 3 sale | 27, suiy'3a)..;-l] 108 36 
ref C...- A 80 _ See 9914 | New & Mex A %| 32 1 92 
Joint ol siésaune 4s 1940 51 July’33 1 85 N O Tex 1956|F 25 317%, 27 3014 90 
a Bioom & Weet lat ext soso 9914 994 1)} 85 4 1st -..-1956|F A 3014 92 July 33}---- 98 102 
nd Bloom oe 6 2. -- aap 99 — oo = Reta iae ® uly’33} - -- - 
i Ill & —_* lst gu = r) p 51 te 3 25 ist eae J 101i, ~~ _|101% J ill 46 92 
ind Union Ry gen te ser ~-1965)4 ie lh 4912] ist B60 Son «he. 1938/4 © ae a a 
Gen & ret be series B.-—- 4 ae 3 & oo webautinesch.. mn] 89 Sale | 85 81 | 13 34g 74 
414 . 3} 33 lig N Y -1935 81 8212 6712 156 83 
5914 37 1g v deb 6s. FA 1 Sale 77 68% 
silastic dines J 58%, 1 55 t RR con reba O| 7 70 51 7712 
Lae m tie Aon] | 36 19 | Gonol saa sisiaialh 9] 28% Sat Zi sane 33] 39 sors 
im 2 Ret & series C_... J | - 7853 9312 64 
F Sa |i] 1’ Yemen Nenu f I ed tt 71 | 1731| 41a 74 
35g 73 INY sid 48... 1934 H % w28. 641g 6. 71 
m 70 ails] 10) 60 73 get nag A ney pee lle 7a 10% a ao 2 
5 103 +) be 6112 pp mp “Ear “Seeek oe va3|_.-i| 87 90 
r 72 wee” 30 sit 5712 ye By nea coll gold rom 1998 FA 6 77% 69 — os ro 6712 
10 re = al teats 1 9 
a8 2 8 sal ay So" vig cea HR | as” B.S lus] i ae 
AO 64 2 3 >. 2 oo 4s_-_. AO! 6 4512 223 9814 
L istg 974 2 Sale 63 87 
;S 03% o1 | ai] 74% = eerie ae ete sale | ore o- Bax et 
J 90 lle ie ee po epee Al 98 a” See? 65 
a3 76 June/a3)----|| “69 78 eye R| "sr ---"|ass * July's 3 84° 
3 30|-.--]] -.-- Connect tat on 4368 A. MN 767) 6 5 85 
3% eg! 3) 58 (92 * ist unr ba eerie mN| son | 85 Sune'33} 76 76 
3 J 92 65 77 ¥ Erie ist MN/ 8 _.| 85 June’33\__-. ae ie 
J 6612 66) all 71% IN ¥ Ny ody Ms| 65 2227 Obte July'29 Ty 3 
; . 6 
94/3 3 a.” ta” 70% NY baa W Pees ie 2 oS os 
I 3D 7673 June’ eal 87l2|N Y 4s._-1 .|—6vE Oe 65 6 9 71 
ca a wiles pi A a Me 8613 NY & NE Bost Term ---1947im 8} 70 7 we ae 71 
Ms 58 69 32 July’: aS’ = NX NH & Hae deb as---7104 So Se Ot in 4 60 
FA be 45 Vv 3s. r) 6 ; | es 99 
Ble _. 1 59 28 Non-con ture 1955}J3 1 65 July’33 57 
J 3 8 e | 53l2 "331___ | 4 64le on-cony pe 4e_. MN] 614 7g| 60 Io} 41 80 
mm N oo a 80 ar * 33° ors Now-con debenture 4s--- 4 : ove Bale’ 4 May'33| 50 ps 
“61 6lle 67 89 Non-con 3s. 3 pee 94 347, 
MN] 61 ..--| 661g — ao os v debenture wll Bet e | 92 i 8 7588 
ilk 9| “Gi 70_| Ors Suly'39)----]] 79 dt” | Conv debenture Gs at a 8| 4 se 
194 90%) 99 May’32} - . - - 9013 57 34 Sale 90 
Vv Term Ry So-yr be gu-19051A O} So soos ipa 10012} 1 ne 48 1927721967|3 a 9012] 887% ul 53l] 50ts Sete 
Hur tniterteaet Belg! Lage] aka] Sees inte cor ate omy cad al Be gy, 
Little M consol ¢ 6s..... 96 ..../ 9 oar --- 100 "| nares ya 1992/M $| 6312 aeeT ss” Mert... “a 7% 
ve 561g 85 33] ___- 65 
Long Dock 1938/3 D O42 ----| 94 10112 90 100 4s June. 955|3 D ae July’33} - 2313 
ae ms 112]10112 1 95 >» cabanas 1 O} 83l2 75 4112 
“Faas ih Bes gas aa ste ss |e ie 32 
yy desea i eanio os 70 ag | BH 44 "1987/3 > ee ae 84 
30-year p ts deb te... 196013, 3] Site Salo | & yi es fe A yea wine. FA 40a oa Jan's3l_..- 31. 60 
20-year p °F A aes a “1969 jd 0 82 80 July’33}___- 811g 98 N Y 9 yeacegharthsos 1937 FA + __| 64 561g} 65 98% 12612 
wn dinghy on J Ist Se ser 31945|M 8) oots 103%) 97% 9714) 109 77 «85 a ps waco ‘idiot bi loa N oe ane: 5312 12612] 180 * 
vend mace ees & "97. Sale 4 be 38)-- = G31, 92t2] Gene TT 3) 5 Fr |120 . o. - 
~ $9 > ~speyeteatate a) ----  ---. 9512 16 90 T &B 8 1950 oe ® ° 2 10413 
Loutsvi Le ARES i, Sale 91 W Ches fund 6% FA * 25 Olig 
by + — tno ay 4 --2003)A O} oi! gels So. Sila 33 7° "70 ‘| Nora South int & ret A 6s-1001 MN] 19 32 102 June Sol isz|| 87 yt 
ist & rte reg Bn -- 30038 Q| iar hid0u | 008 a 3b, moe en eer sik | "Goi; Sale| 96° 00 ail] Sate 101% 
1st series 2.--1941]A at 5612 2 48614 folk & Sou ptéext AO |100 © * 1018s 8912 9912 
i> ere ooo Al 72 1p 311 8 Nort RR im --1996 o--- -- 5 
Go fs.-teere, 4 Bon eso asst] 3 78 00 | Nota West de nnnnens = 1060/4 © ‘09 101] Sem ool 3] 88 sl 
uca -- s Sale | 70 ‘Tone sene| ABBY let cons de ea 9 i oe rt 
ot Louis alah yah aT 3} 72 y 39% 90 lg 10114 i ae Som 8 tee 4 . 98 C712 85 Aug on oe - Sole 
| mead ‘Ry Joint mn Div ta ibesiee N ™ 100%} = 1]) 95% Al Pesan Ry hk ge 5s A--19741M tle Bale” oa oe | 148 Fate 85 
Ati Kuoxv @ Cin Div 48-- tng bone > Sle 30 as. | arch Gone one ser A-.... 6 S| 257 Galo | 87% nn Mn et 
Atl R ote ro 108 55 + te July’33 eee 70 “ w Gen & fet 4340 6 %..-e : df aR. 85 61 i $S's +74 
Manila Rit (South Li .-g1960|mn N St 97 lass ‘Feb'33|----|| 47 “-"" | North Pacitic prio wraboraeges * Detdoced be ware | ii 60 922 
Manila  Golonisa’n be 198415 ---] 47 t'32|-.--|| ---- : id g Se_Jan oy ee pr a i ie. 
lst 'W Coloniza‘n 91/3 J} 50 - --| 2 Sep oo-- lien ry & -Jan oe o82"s = bon 
Sw 3s. .1 $ Se oe aos eee > ess 2047 91g Sale 84 8 5614 
Mani & N W ist 1977|M $| __ . ee “she Vs series A. 3} 8 Sale 82 <~ <see 
anGB 4s asstd ._. --| 98 Aug’ is ae impt 4s _---204 3} 80 79 ~ ae oe 
— seg whee denn 1040/9. 3 0 he 79 78 Sieipece—oe 3\ 80 + sa 9514 Oct’3 
se Soe Sia H8et 8 fi 8s | 4° sone. $0 Tis Reena ou, | 8 
ge noe ide ser 6---19rols é 3 76 ite 7112 | 6814 Ha Nor Ry of Calif 
& impt Se...... 1 ee Bee. 6814 6814 2 S413 
oance tea moby e(1880)188413 D a 605s 617%) 1 
Cons ext 4348 ast 40.1947] 8) 60% 
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| New York Bond Record—Continued—Page 4 
BOND Price ? Price 
N. Y. EXCHANGE z Friday 3} 
Week Ended J 8. x July 28. Sa} July 28. 
Bia Ask Bia Ask|Low 
Og & L Cham Ist gu g 48...1948 55 Sale J 3) 951g Sale 
Ohio Conrecting Ry ist 4s. .1943 eee J si... 90 
Ohio River RR ist g 5s....1936 85 90 A O| a59 Sale 
General gold 5s. ...---.-- 1937 90 93% AO; 79 Sale 
Oregon RR & Nav com g 48.1946 96 Sale AO} 8112 Sale 
Ore Short Line let cons g 58. 19°6 104% _... J 3} 81g 87 
Guar stpd cons Se..-....- 105%g _..- 1/3 J 72 
Ore-Wash RR & Nav 48....1961/3 8812 Sale = . 90 100 
Sale 
Pac RR of Mo Ist ext g 4s..1938/F OP debe lst g 1 3} 2ily 241 
2d extended gold 5e...... 84 90 | 88 88 2|| 75 88 | Staten Island Ry list 4%s..1943/3 Dj _... 80 
Paducah & Ills lst s f g 4348.1955 92 ....] 93 July’33]- 93 93 {Sunbury & Lewiston ist 4s_1936|/J J3| .... ___. 
Paris-Orieans RR ext 534s..1968|M 114 Sale ja113!2 11412 a961, 11412 
Paulista Ry ist ref s f 78. ..1942 4712 __..| 45% July’33}-.-~-- 46 | Tenn Cent Ist 66 A or B...1947/A O}| 49 52 
Pa Ohio & Det ist & ref 434s A °77 91g 92 | 23]| 71 921g] Term Assn of St L ist g 4348 1930|/A ©} 10215 ____ 
Pennsyivania RR cons g 4s.1 9 ----| 9914 July’33]...-]]/ 95% 100 1st cons gold 58.......... 1944/F A] 102% ___. 
Consol gold 4s. ...-..... 1 100 __..}100 100 11]} 91 10053} Genrefund sfg 4s___..__ 1953|3 J| 87 Sale 
4s sterl stpd dollar May 1} 1948 991g 100 90 10012] Texarkana & Ft 8S 1st 5348 A 1950|/F Aj 8312 Sale 
Consol sinking fund 4 }4s. 1960 102% Sale |102 104 941, 105 | Tex & N Ocon gold Se__.._. 1943])J 3) ---. -... 
General 4 }4s series A... .- 1965 941g Sale | 9212 9419} 140]| 7B8ig 9412] Texas & Pac ist §s....2000)3 Dj 99%, 100 
General 56 series B_.....- 1968 1001, Sale | 9833 1001 78 10053] 2dinc5se(Mar’28cpon) Dec2000|Mar| .... ___- 
15-year secured 6}4s-....- 1936 104% Sale |1035g 1047, 95 105% Gen & ref 5s series B...__ 1977|A O}| 6312 731 
40-year secured gold 5s. ..1964 97 Sale| 95 97 73 98 Gen & ref 5s series C_____ 1979}A Oj] 70% Sale 
BME S6 s Besccone 197¢ 831g Sale | 81 8312 56 86%] Gen & ref Ssseries D_____ 1980|3 BD] 69% Sale 
General 4s ser D....... 1981 88 Sale| 85 88 68 9012] Tex Pac-Mo Pac Ter 5s A 1964|M $| 72 80 
Peoria & Eastern Ist cons 48.1940 63 6612] 66 67 30 72. | Tol & Ohio Cent Ist gu 58..1935|J 3} 9312 100 
DD civctcsa April 1990 13° = 131g] 11 121 1% 1612 Western Div ist g 58_...1935)A 0} 9112 ____ 
Peoria & Pekin Un ist 5 }4s_.1974 855g 89 | 83i2 June’33 69% 2 General gold 56.......... 3 Di 82 8912 
Pere Marquette ist ser A 56.1956 721g Sale | 72 28% 75's] Tol St L & W 50-year g4s._.1950)A | 69%, 75 7 44 
Ist 4s series B__/........ 1956 62 Sale| 62 62 28 62 | TolW V & Ogu 4sser C____1942/M Pans: © ey ee eee 
lst g 434s series C....... 1980 67 Sale| 64%, Ig 28 6812 | Toronto Ham & Buff lst g 4s 1946/3 Dj} 56 90 | 80 Feb’33}-_.-- 80 80%, 
Phila Balt & Wash Ist g 48.1943 1001g _....}100 July’33 94 101 | Union Pac RR Ist & id gr 48 1947|J 3} 100 Sale | 99% 10014) 151 90% 100% 
Genera! 5s series B---....- 1974 102 Sale 101% 102 93 10212 cg a, SARS See Seay J 3} 96 98 | 96 July’33]_.--|] 93% O01, 
General g 434s series C._.1977 91% _...]| 94 July’33 8 94 Ist lien & ref 4s_____ June M 8] 92%, Sale 9214 a78 = «OBlg 
Philippine Ry ist 30-yr s f 4s °37 Sale | 297, 32 19 353g Gold 44s... -..22. 2 1967|5 3 Sale | 92 94 53 
lst lien & ref 5s_.__.. June 2008|M 8} 10614 Sale }105 10614) 28]; 95 107 
PCC &8t L gu 4%s A._..1940 101%, 10214/a101%4 a101% @93% 102% 40-year gold 4s__._....._. 1968/3 Dj 8712 Sale 5 25]| a69% a891g 
Series 1942 102 10253110214 1024 94 1024)U0 N J RR & Can gen 4s____1944/M 8) 1 _..-|10012 July’33}----]} 96 10012 
Series 1942 102 _...]100% 100% 99% 100%, | Vandalia cons g 4s series A_.1955|F Aj 88ig ....| 85 Apr’33]..-.- 85 85 
Bertes ~-1045, 961g _...] 97% July’33 a94ig 97% Cons 8 f 4s series B______. 1957|M Ni 88ig ___.]| 85 June’33]..-.- 85 85 
Rertes ~1949 89 ....] 851g Oct’32 ---- -~---]| Vera Crus & P asst 4}4s__..1933|J 3 3ig Sale 31g 3 1% 5 
Series 1953 95 -....| 91% Dec’32 - «---]| Virginia Midland gen 66__..1936|M N -.---]| 98 98 10}} 80 98 
Series 1957 ----| 92 May’33 92 92i2] Va & Southwest ist gu 56..2003|3 J ----| 801g 801g lj} 60 80lg 
Series H cons guar 4s... . 1960 97  _.--| 9814 July’33 9814 9814 1st cons Se.............. 1958fA O} 6514 Sale | 62 6514] 14]] 361g 7 
Series I cons guar 43s - -. 1963 981g .... May’33 9llg 981g] Virginian Ry Ist 56 series A_1962/M N/ 1001, Sale | 991s 101 | 66]} 84 101 
Series J cons guar 4s --- 99 = _...| 97% July’33 941g 981, Ist mtge 4}4s series B_...1962/|M N| 941, Sale | 9414 9414 4 
General M 5s series A....1970 99 Sale| 9712 100! 76 100i, 

Gen mtge guar 5 ser B_..1975 9912 Sale ; 97 9934 761g Wabash RR Ist gold Se... 1939|M N, 80 Sale | 77 801g 541) 43 85 
Gen 4s series C_........ 921g Sale | 92 921g | 69 921g 2d gold 6e.............. 1939\F A| 66 Sale | 6012 66 14 33 70 
Pitts McK & Y 2d gu 68. ...1934 10114 Sale |10114 101% 995, 101, Deb 66 series B registered 1930/J 3] .... _.-.| 981g May’29 ...-]] -.-- -.-. 
Pitts Sh & L E ist g 5e._._- 100 = _._.|10014 June’33}..--.|] 100 102 lst tien 50-year g term 48.1954|/3 J) 50 74 | 3712 Apr’33/.... 371g 3713 

Ist cnnz0l gold S6........ 1943 78 ....'100 Mar’33/..--|] 100 100i2 Det & Chic Ext Ist 56...1941/3 3} 75 83 | 6214 Feb’33/...- 62 62% 
Pitts Ya & Char Ist 4s__._. 1 énce wade SE. BOC RM ws bi aso Des Moines Div ist g 48..1939|3 J| 47 55 4733 4733 1 35 473, 
Picea & W Va ist 4%8 ser A_1958 bevel 697, Omuha Div Ist g 348....1941/A ©} 47 Sale | 47 47 10 271g 47 

ist M 434s series B...... 68  _.-.| 6653 667g 9 30 Toledo & Chic Div g 48..1941|M 8S ..--| 55 May’33].... 41 

Ist M 4}4s series C._.... 1960 7 6673 6812} 19 70\2 | Wabash Ry ref & gen 5s A 1975|M 8} 31 25 32 82] 32 
Pitts Y & Ash Ist 4s ser A__1948 931g ....] 95 July’33}/..--|]} 95 95 Ref&gen 5e(Feb’32 coup)B °76)F Aj 3012 Sale | 24% 31%) 7 Big 32 

ist gen 56 series B......- 1962 Bitg .nccl OD. PU Sdtcsll cdaw sede Ref & gen 4 }4s series C__.1978)/A O Sale | 23 311g] 149 3212 
Providence Secur deb 4s_..1957 SD sosal TIS IEP Sih ctach, ucso dese Ref & gen 5s series D.._.. 1980}A Oj} 30 2414 32 99 4% 32 
Providence Term ist 4s. ...1956 78ig ....| 80 June’33/_.-- Warren ist ref gu g 3%4s....2000)F Aj .... -...]| 50 Feb’33].-... 50 660 

Washington Cent Ist gold 4s 1948|Q mI “77> 7777] 52 Feb’33}__--|] @51% 62 
Reading Co Jersey Cen coll 4s 51 85 87 | 86 87 21|\| 66 875g] Wash Term ist gu 3s_...1045/F A 1 93101 90 June’33}....]]| 87 91 

Gen & ref 4}4s series A... 1997 Sale | 91 94 26 75% 95 lst 40-year guar 4s___._.. 1045|F Aj 9653 _...| 97 July’33}..-- 921g 

Gen & ref 4}4s series B_..1997 931g 941g) 92% 94 21\| 78 Western Maryland Ist 4s...1952/A ©} 71, Sale | 68 71% 5 74 
Rensselaer & Saratoga 66. ..1941 doe sodalhlD  GeUEsaansl sdeet dale lst & ref 534s series A___.1977|3 3) 811 77 814] 28 841 
Rich & Merch ist g 4s..... 1948 dine wodel Ge. DE Seionss 40 | West N Y & Pa lat g 5e__..1937|/3 J} 101%, 10214/a102 10212 91] 99lg 103 
Richm Term Ry ist gu 5s6..1952 991g __..] 9912 June’33]_---|]| 971g 9912] General gold 4s___._..___ 1943/A O 91 7 9 
Rio Grande Junc ist gu 56_.1939 70 ....} 80 July’33}-..-- 80 | Western Pac Ist 58 ser A...1946/M 8) 511, Sale | 4814 53 192 201g 58 
Rio Grande Sou Ist gold 48.1949 14 1 Dec’32j_-.-]| .... ---. ] West Shore lst 4s guar... .__ 2361)3 J| 8314 Sale | 8214 8312} 20 67 8512 

Guar 4s (Jan 1922 coupon) °40 ----| 31g July’33}..-- 1 314 Registered .............. 2361\53 J) 75 811g} 80 80 15]} 64% 80 
Rio Grande West ist gold 48.1939 86%, Sale | 83 87 10 55 87 | Wheel & L E ref 44s ser A.1966|M $| 811, 93 | 81 81 11 65 8313 

ist con & coll trust 4s A__1949/A 50 59 | 5914 6014 4 251g 641s Refunding 5¢ series B....1966|M $] 651g ___.| 6212 Apr’33)}..-.- 621g 80 
RI Ark & Louis ist 434s_._.1934|M 3014 Sale | 2712 314} 78 18ig -1949)|M $| 86%, _._.| 86% 8612 21} 70 86% 
Rut-Canada ist gu g 4s. _..- 199 45 70 | 55 55lg 7 355g 1942/3 Dj} 42 4312) 42 43 5i| 18% 45 
Rutland ist con 4}4s.....- 1941 5612 70 | 55 5814 7 39 1938|3 D| 8612 ....| 86 July’33}..-- 85 86 

1960|5 3] 85 92 | 9012 July’33)-.--- 76% 9012 

St Jos & Grand Isl Ist 48. _.1947 85 91 | 90 July’33}-_..-. 70 1949|5 3) 22 Sale| 18 24 19 8% 27% 

St Lawr & Adr ist g 5e__._. 1 65 75 | 64 June’33}_..- 64 48'36|M_ Ni 1812 19%) 1612 185g 9 6 ili, 

2d gold 66..._.......... 1996 70 80 | 70 June’33}_.-.-. 68 1943)3 Jj .... —-...| 85%4 Sept’3l]..-.}] ---. --.. 
St Louis Iron Mt & Southern— 

Riv & G Div Ist g 4s.___1933 * * s 
St L Peor & N W ist gu 56.1948 591g 6353] 62 6334 Si] 28g Abitibi Power & Paper ist 56 1953/3 D * * ® 
St L-San Fran pr lien 4s A_.1950 26 Sale | 25 2612] 131 8 Straus deb 5 4s. 1943 

Certificates of deposit......|..-- 26 Sale | 24 26 30 81g 30 | With warrante._............ A Q| 9412 Sale | 9412 95 9 80 9614 
Prior lien 5s series B_.._. 1950 28 Sale | 25 28 42 10 4e..1948, M1 8} 69 73 | 70% 7112] 18 531g 73 
Certificates of deposit... ..-.|---- 26 Sale | 25', 26 10 ....1952'A O} 10812 112 ‘10712 110 11 92 110 
Con M 4s series A____. 1978 25 Sale| 19 5 121 a633 .1948/A O} 5212 Sale j 49 5212 = 241g 5612 
Certifs ot aeposit stamped --_|.-.-.- 24 Sale| 19 25 54 6% 19044/F Aj 64 Sale| 55% 64 | 113]] 2513 69 
St LS W Ist g 4s bond ctfs_1989|M N| 6812 Sale | 6614 6812 6 49 71 | Coll & conv Se.......... 1949/3 D| 5753 Sale | 50 575g! 54/| 191g 60 

2s g 4s inc bond ctfs Nov_.1989|J 3] 481s 51 51 9}| 33% 521g] Coll & conv Se_..-.....- 1950}A O} 38% Sale| 2912 3912) 425 5 49 

1st terminal & unifying 56.1952|/3 J| 63 Sale | 57 64%) 34 19 deb 56..1987|M Ni 93 94 | 925g 9312} 19]] 65 9412 

Gen & ref g 5s ser A_...- J Ji} 55 Sale| 49 55 54 12 Alpine-Montan Steel Ist 78.1 MS; 53 Sale| 515 53 5j| @51 62 
St Paul & K C Sh L 1st 4448_1941|F A} 40 Sale | 40 577g) 28)| a28 6212 | Amer Beet Sug conv deb 66.1935|F Aj 77 81 77 77 1 2614 82 
St P & Duluth Ist con g 4s8__1 3 Di 75% 90 | 75 June’33}...- 70 801g] American Chain deb s f 6s..1933/A O s s ° 
St Paul E Gr Trk ist 4448.1947|3 3| 45 -...| 50 June’33|/_...} 45 650 | Amer Cyanamid deb 56....1942/A 0] 921, 9314) 92 92 1|} 701g 94% 
St Paul Minn & Manitoba— Am & Foreign Pow deb 56..2030|M 8| 4912 Sale | 44 52 287 235, 581g 

4s ctfis of deposit........ 1933].-.-| 102 104 [102% 102%) 10]| 100% 102%] American Ice s f deb 66....1953)3 D| 68%, Sale | 66 69 6 52 72 

6s ctfs of deposit ......_. 1933]----| 102 104 {102 102 1 99%, 102%, | Amer I G Chem conv 56s..1949|M N| 86 Sale| 84 86 92 64 89 

448 ctfs of deposit... _. 1933/.-..| 102 104 |102% July’33|_.-_ || 102% 102%, | Am Internat Corp conv 56 1949/3 J} 81 82 8012 83 49 661g 8653 

Mont ext Ist goid 4s____. 1937/3 L| 9014 9212] 9614 July’33}__-_- 75 9014 | Amer Mach & Fdy ef 6s....1939|A O} 103 105 |103 104 2]| 102% 105! 

Pacific ext gu 4s (sterling).1940)3 J; 85'g ._--| 85 901g 7 70 901g | Amer Metal 54% notes....1934/A Oj] 91 Sale | 9012 91 26 60 
St Paul Un Dep Ist & ref 58.1972|3 J} 102 Sale |102 102 11 89 103!2]Am Sm & R let 30-yr Sesser A'47|/A O| 9953 Sale | 9812 100 110 78 100 

Amer Sug Ref 5-y ..-..1937)3 J} 104% Sale |104% 106 102% 106 
8 A & Ar Pass Ist gu g 4s_..1943|3 J} 79 Sale| 7712 80 26|| 54 80l2] Am Telep & Teleg conv 48..1936|M S| 10214 Sale |102!g 10214) 12)) a9612 10313 
Santa Fe Pres & Phen Ist 56.1942)M $| 9612 100 | 991, 9914 5i| 82 100 30-year coll tr 66........ 1946|J DB] 106%, 1 106%} 49)} 100 10713 
Sav Fla & West ist g 66._..1934/A Oj] 100 101 |100 July’33/_.-_- 95 100% 35-year s f deb 58... 1960|3 J} 105 Sale |103% 105 161 93 10713 

ist gold 5e_._........... 1944 AO} 100 ----]100 July’33j]_.__|} 94 100 20-year sf 5s... 1943|MN/ 108 Sale |107 10812] 168]| 991g 10013 
Scioto V & N E Ist gu 4s... MW] 9612 9712)496 a96 12 90 86698 Conv deb 44s... 1939 5} 11512 Sale }113 116! 83 119 
Seaboard Air Line Ist g 46..1950|A O * * . Debenture Se... .......- 1965|F A| 105 Sale |1 105 | 226|| 921g 107% 

Gold 4s stamped --.....- 1950jA O * * . Am Type Found deb 66....1940/A 0} 5512 70 | 64 65 5) 67 

Certifs of it stamped..j|A Oj] 16 21 | 20!2 2012) 2 3 2314] Am Wat Wks & El coll tr 56_1934/A 9714 Sale | 97 9712} 61i] 74!g 98 
Adjustment 56. -.... Oct 1949|F é 812 Sale 6 Sig} 21 Ig 11% Deb g 6s series A......-.-. 1975|M MN] 8212 Sale | 8212 8412} 18 891g 
ne @8.....déceseo< 1959/A * * ° 
Certificates of deposit.....-/|---- 10 11%) 11 July’33}... 2 1412, | Am Writing Paper ist g 66..1947|3 J| 501g Sale | 50 501g 4|| a2ll4 561g 
ist & cons 6s series A_...1945|M $| 1312 Sale| 9% 1312] 151 2% 1712) Anglo-Chilean Nitrate 76_..1945|M Ni 812 9% 912g) 45 141g 
of deposit......|---- 1212 Sale 9 125g} 117 1% 18 | Ark & Mem Bridge & Ter 56.1964|M S| __- ---| 85 Apr’33i]... 
Atl & Birm 30-yr Ist g 4s... 1933|M $ * * . Armour & Co (Ill) Ist 4}4s8..1939)5 D| 92 Sale | 90% 92 | 110}} 77 92% 
\ Seaboard All Fla lst gu 68 A 1935 Armour & Co of Del 54s...1943|3 J| 8812 Sale | 88 89 143 7Zilg 90 
tes of Rucnicen AO 5 Sale 434 6 41 7 9%, | Armstrong Cork conv deb 68.1940)3 Dj} 92 Sale| 92 93 33 9. 
GUNG TS cleccuctidnmsve 1935 Associated O11 6% g notes..1 M $} 103 __..}103 1 1]]| 1011g 103% 
Certificates of deposit... -- FA 5 g 5 5 2 1 712 | Atlanta Gas L ist 5s....... 1947|3 Dj 9612 --.-.| 98% Feb’33)_... 983, 
So & No Ala cons gu g 68_..1936/F A| 10l!2 Sale [10112 10112 1|| 9912 10112 | Atl Gulf & W I 8S coll tr 6a 1959)3 J 6212} 40 68 

Gen cops guar 50-year 5s.1963)A QO} 92', _...' 90 June’33}_.__ 75 90 | Atlantic Refining deb 5s....1937|J 3) 103 Sale |103 104 34]| 97 104 
So Pac coll 48 (Cent Pac coll) .°49)J Dj 651, Sale | 62 661g{ 37 40 71 Baldwin Loco Works lst 56..1940}M Nj 10214 Sale |102%, 102%, 1 791g 104 

lst 4346 (Oregon Lines) A 1977|M 7912 Sale | 7512 797%) 92 53 80 | Batavian Petr guar deb 4346.1942|3 Jj} 9812 Sale | 97 981g] 46 904 100 

20-year conv 5s......... 1934)3 Dj 9312 94 93 9312 6 6714 9312} Belding-Heminway 6s8..... 1936;3 Jj 90 98 95 95 1 95 

OT OS araay: 1968|M 8| 66% 68 | 6414 68 14|| 38144 74 | Bell Telep of Pa 5s series B..1948)3 J} 107%g Sale |107 108 16], 101 111 

Gold 4448 with warrants._1969|M N| a67%, Sale | 6212 68 103 37'4 74le lst & ref 5e series C...... 1960}A O} 10853 10912/107 109 30}} 1OO01g 111%, 

GIG OI viiiin a kinitictnd 1981|M Ni 66 Sale| 6112 6712] 127 3614 7212] Beneficial Indus Loan deb 6s 1946/M 8/ 8812 8812 89 15 75 8912 

San Fran Term Ist 4s_...1950/A Oo} 92%, 9312] 92 92%,| 31]| @70%, 9312] Berlin City Elec Co deb 6448 1951|/J 0] 53%, Sale | 52 58 47\| 351g 70% 
So Pac of Cal lst con gu g 54 1937)/M N| 102 _.--|10112 June’33}-_.__ 971g 102 Deb sinking fund 6 %s....1959/F Aj 40 4473) 447, 46 22 35'4 691, 
So Pac Coast Ist gu g 4s_...1 Bn debe *decek OE 1 AREER ale cbde Geded Debenture 66..... ......1955)/A O} 39 47 | 4212 45 asi, 64), 
Seginnsed (Pedal tistass|s 3] 1 S| SH aca] 70 90, SA) Batata er erneee acest | gost Salo 98° ant'| $3 “Gt oat 

(Federal oéén D dh esse Sucuk Gite Maree sca wee tee guar A’ 2 e 2 
nae :. 30-year p m & impt sf 56.1936)J 3) 100 Sale| 9812 100 95 79 100% 

7 Cash sales, a Deferred delivery. * Look under list 0. Matured Bonds on page 831. 
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July 29 19 
Range 
“e Since 
; Price ey #3 dan. 1. 
Doe ONANGR ; July 28. | Last 0] No.|\ Low eon 
Beg By ay = low =A oot. Sets 
Ba el Week Ended J Bid Att 80 -— = 
Ld 79% July’33} ---- 29 
Price Range or i Jan. 1. 942/15 D -..-] 982 7 57 721g 
s : Friday Last Sale. a Huh Steel 0 5008.» J +A Sale | 35 4 . = 4014 
oot EXCHANGE a6) oy = ies) He liee Be Hackensack Water {th wart.1939 3] 5s “zie\ato ~ Bea Dy 
MN: Yweek Pnded July 28. ee eS sune'sal_--- 5 avs TEESE — 3 ta’ 12, 13 17% 30 
Wee PES oo-- 2 ining wee “st 
mors 2, oe ee] h |e ns Sim S20 ag | Sura, zh 
Ae Or nono tt O| 1412 1912 4 : Deb 5s lst 6 4s ser -19471IM N 651g Sale 8 144 101% 108% 
er Sandy om bay ANS bach Rae: A phe pa ee ee ato) thee. DI $515 Sale | 49 107 | all toon 206M 

» Ceruitlontes & otels 1st 7e--1934) “9% 11 10 31 10 65%) 75% cian fated ry ag we A = ious 103'2| 69 107% 
ware tth Ave im cons 68. 8 si aie 71 O7%| 17\| 1008 108 Hudson Co Gas Ist Ge. 1949 een dew Sale [106 = 107%] 23}| 100% 104, 

B’way & 7th ¢ of deposit na J : Loy Sale setts prt " Fa et tae tee menege 20 1956|3 D ats Sale |10212 Junrae ats oon 9713 
pe none ag Eg A--1949|3 06% Sale 95%! 57. 60 hone 6... AO} 1 38%) 3712 July’ re 90 

City be A_- 331 94 i i a 1 Telep _.1940 35 a June’33 66 

Brooklyn Ine 1952 3| 95ig Sale 60 May’33 osse «eo Illinois Be! deb 4%s_--- 1948|F A ---.| 947% 8812 29 65 90 

OGen mtge be series TE. ---- 1oeeIMN| 55° 70te oe MOC --sr8 “85 ioies Sant Gore mae o*:"t930(m S| ---- ‘ale. wus 7 70 
SS oe ape te | ote ts ET oe oe. so oe vier tt BO 85 146)) 47 | 

Manh gtd one 1978 85% 88 1 68!2 

Bklyn- Co & Sub cop 1941/5 J 8314 Sale 109 110 | 1 i 117 woe phen tty dy ------- 1981|F A le Sale 62's 14 3012 

ies eae sooo, 1 158° Gob seve aa oo See” tae ae ee 7 etn 1966/3 J] 6812, "33|---- * 
rade Ley ~ ee eee ta 1945ima N oats ~ os eee See 93 105 eS oe a0 1%| 3012 July 73% 

¥ 5 %} ist p Tran -1932 25l2 31% - 52 
Bklyn U lst cons g -1947|M N ---- 185 [158 102%| 4 97757107 TO-yeat 66----2---2-.2--1983|A © A tg] 42 70 
Beara ta a a] ae ce aie] sh, tho] Be 
€ eR Ni} 10 103 5 1 Vv 7% WER a (PIE Sale 381g 
Conv gold 5s. - 1957|M 103% Sale 47 5 33% 10-year con of ~"19511M N 64 10 84 
Soe at ares aneian 2 BlL198iF A feu geel is ieul-19 19 64le ron Ist Se B....-- 5 62 oe SS 
Ist lien . 4 48 series whet A 9 19% Sale e. 45 * 87 «74% Interlake Iron ist 5 & oii Beat m " sia Pk 75 hy 123 _ 58a 
Buff Gen + soca sate 1 O| 43% Sale 64 Int Agric pe BF as 1948 51 Sale 56% 39 
a *B0\A 2 68 100 106% ped ex ib 58.... AO 5212 18 49 
5s... tax ex MN 6 41 12 9212) Stam t conv de’ -1944 53 Sale 3 64 10 
Bidgs Se gu tax ex wee ee te Secen teiee ts Gans aa 1941|A O Sale | 6 50° in0| i7tg 55 
Bush Term ist 5348 A.- 05%, Sale 91 1 9% Hydro sf 6s.... 53 J) 64 3912 189 67 
Coke MN 105%, 91 ’ ij} a8 8% | Internat Marine B_1947 46 Sale 50 20!g 
By-Prod 1937 a ee 8 @83 ad ter Mere ser A & mM Sale | 44 a7 59% 
SO. ‘s 9475) ~ 41g 98%} 5 re hee Paper 5e =a m= Jj} 492 —_— & 76), 18 
oe Aj 94 9612 a 314 | Interna series A.... 1952) 3 5612 Sale 53%) 2 75 = 928g 
an oe - 58 Ff 9612 Sale ye 13% Ref sf 66 deb g 4s 53 J Sale | 45 1 6 92 
Oo eae erent aS A 2 Zon 36 "36 | “all 10m 37 “| ony deb 4168. nnnn nn isssle Al S2 a gu | eral ti] 99 92" 
stg 5s... 1 a ee 7 paste . 
comgun soem oom od ist | 20 20) 20, 108 | 198 tor | “coe * eanity eer Aaaale Oc] ut 8] Bets 104% 
égoe apenas we 0 ble 21 Investors B with -77 1948 10314 96 1 
for ist 7s lst & gen 66 943\3 Di 1 lg 105% 10 62 7012 102 58 ser SB. cece 10253 46 95 
88 L 30-yr 5e__1 M 8} 10512 le | 58 - 3 2 5712] Deb t warran 1031g Sale 3 104 72 
Tel ist Jan 1957 Al 58 Sal 10l!2 102 18 26 1 Withou 1957/3 J 104 |10 91%) 26 13% 41% 

Cent Dist G&E be. _-1951/F 102 Sale 5314 631, 108!2 4s ser B. LIF Al 10353 Sale | 8712 18 19 7g 18% 

Cent Il Br & Gas in 6196 m e.ieaes, | ask “ill 97" 106 MAG cas igacio0}s BI gr gale | 1617 | tl] 8 ot, 

Gortain-teed Prod B34e A184 7 “ios? Sale 104 104 * Kansas Gas . piph) tet RSI ee =} 30% Sale | 497s 53% 10 = 7 : 

Certal conv 6 1937|J s 25 55l2 t (Rudo eposit........ M S| 50 535g 15 72g 

p Corp  5e_- 14 22s ees coe of 4 --.1946 55 58 lg 79 647% 

Ch G U & Coke ist be |F A "gate | 45 oa! 30)| 37 100 en Cap Ist rte ‘< 77% Sale z * Suly’33 ..-- 101 108 

Chicago 1083 309 part. O53 nS e6i2 Sale orig 9812, 45 38 Kelly Rortogteld tire 62.--1943 , J, 71 77% 105 eal ~ 1 
~~ apd deb deb 5e.....1947|/3 J 9812 Sale| 9714 Apr’33}---- =-- ---- mre Lhe doa, lst _-- i OQ} 105 130 |125 “<3 "Fil 6Big 10513 

Childs Co Co deb 5s... 1968)A O 45 ....| 38 he ow lO 67 K eee 2 P 5e..1 QO} 127 Sale jo --z|| ,99 1141, 

pp Mar a BS M 46 A-.... 1940/3 J "ear: Eee 65 | 79 68 Kings County E y 66..-.-- 1 F Al 75 104 |102  June’33 - 3}| 110 96 

Clearfield Bit Coal 1st o9221840 3| 05. aie or #0, | 6 19tg 58 lev Lat g 48.18 r peeeme CALE a Bit, 83iy 

Clearfield B.........-. 1938 5712 Sale, 5 5214] 236 ings County E ist 56... - BF asce 5 | 9212 July’33 - 17)| 31% 
an aaa FA Gan | atte seul as 2 $a) nie oe Lnanes cr <BR t -o e * 

| conv of Se.te al G 82ig | 18| 681 mt yo ees notes’36 10 17% 

Coton O1 & Ir Co gen 1934 851g Sale 1 86 6612 87% CoTK% 36|3 D 612] 64 5 9912 

Colo Fuel Ist & coll 58 ay 1952/M N 85 Sale | 8412 85 | 64 84 a100 Kinney (GR) & Colltr s...19 1512'a15 ” 23\| 7 lg 9714 

Col ee hesehe yt AO 85 Sale| 81 9512} 26 9712 106 Found’n lass A ctfs of dep 8} 15% e | 95 9 26 791g 70 

ee a oer Apr 196113 J Sle Sale | 95 104%| 17 as bt ~apehectart S| 95 Sal 941g «95 20|| 48 69 

-Jan 15 3 3} 9 10212 03%, | Kreug fg Se... 1950|M 9412 Sale 1 68 487, 
<-s- 1957 10212 Sale 97 1 for sec 8 1 Ist 5a A_- oO 6312 20 Ig 14% 

Debenture P&L let 4%s 942)A Ola 102 12 10014 anna Stee se Al 6712 Sale 6312 «666 74 Zig 
yn hd Oy «dana Ollg 40 96 7, | Lackaw: f & ext 1953\F Sale 10'2 771g 90%, 

Columbus conv g 5s 1011g Sale |1011 10014 95% 104% Laclede G-L re’ series C__. F Al 65% Sale| 9 | 48 9014 

Secured 1934|M N Sale | 9912 102 42 04 108i, ll & ref 54s -..-1960 J 10 90 | 18 78 7 
68 A_. J 3} 100 101 5i} tt Olle Co 5 4s series 1954/3 90%, Sale 9014 997% 997%, 
1 Credit sf re Al 1015s Sale | 0612 10612 95 1 t Coll & ref Co Ltd 68_. 5415 J 89%, °33|___. 45 70 
54% yaa 4 1949) F 106!2 Sale |106% July’33}-.-- 95 1012 taro Nitrate f 448 A_-1 3 J) 90 99%, May 1 55 
Coll tr s Tr deb 5 941|5 J) 9712) 9912 Ju 4 Lau C & Nava C_1954 og 70 a\| 20 
"| Invest of ce..19ie & 97 144,100%4 100 Lehigh fund 4s ser 1934|F A Sale 50 161g 55 

Comm -Tab-Rec 8 1951 99 100% 3012 66 Cons sink 1 ist 58__. F A) 70 4912 *33)...- 50 

jc EP hie SLE. std 3) oot tl aorta ee” MG A) SS) 2 sa 7 3 
Stam it yr isee 2 J -=-- Sale | 20 73 2 101% | Ist he) gape F 45 654 3 July’33)-... 117% 1 

's.19 D| 23 0512 106% 871g lst & REINS: 74\F A lg 85 | 7 56 16 11012 

c 950|5 Sale |1 298 105!2 ard | gpreacpecrgnon 19 3) 75g 2 1 5 | 102 
dy ht eee bse 194si® Al 106 po A «A Be 97 loom prs ae ee a ae oot. 

Consol Gas 4}48.-----.- 195 10114 Sale 10412 35 ee AO nd 7912 11)\¢ 105!g 
Debenture pep tpeag poe +! J o Sale |104 71'2} 10 ge p_aetecorereel cea 1941 Di 80 Sale 114% ©6116 41\| 90 0613 
etcmcne beep te 5s 952|M NI 1043, Sale | 69% Ig} 25 792] 5a. - Ine deb 9 f 6e----.-- 1952 115 117 105 941g 1 

mers C..1 Di 70% oon. oon oes 1g | Loew's ee 4 ~<a Pd 42 53 

Consu’ Power Ist 58 1946) 5 6012 Sale 7912 101 10412 Lom’ Elec deb 7s_.... 1 F Al 105 104% 1 5 

CUMnaabE Capp tab O80 nn ae al sel ae ee | al we ies hastens ) Co deb To... eens ye A od ig Ay | 62 

Container deb Se with ob 181 54/F A 3g 103 |1027% 100 | 18 . ae. Ky) 5a_1952 Aj 4653 Sale 9| 21% 6512 
15-year + eth a 9 AE ie | 99 10 7514 sville Gas & El ( 64s "44/F 50 231g 

c ee tke test 84 Sale 71%) 1 wer Austria J Dp) 50 53 604 35 

Grown Cork & Sealet 60... ue at Fite tel te 107 | Lo b 5 ya'41 5914 Sale . 7 
rown Cork & 68.1 71lg * 100 de 50'M N 33). 

Crown Willamette Paper "oss 3 6 Bale |104% 1054] 20 O4 1031s] MoCrory Sta Roblin deb 64 nol 12” 29 | 27 dts > ion 

Crow od deb 66... 7 0. ewevy TD 7 4s-.- da *33)__.. 2 

Cuban Ca Tit gen S0_--1987|3 3} 1 mie Bo ee Ooi 102 Manat Sar iat {coupon 1943/4 © : 3a a | id 2%, - 

lig lp July nen oe 2 931 cou ‘nib ae ee 3312 

Cumb T & 1971/3 3} 10 941» 23... 100 Oct 1 eRe 4012 July 1753 

4s. 3 Ji 94 102. July 8 Stamped tes of 1990 A O uly’33 .__- 89% 89%, 
& Light ist 1969 101% _._. 9512 70634 ca cons g 4s_ E 30 July "Ge : 

Del Power BMG. oticnwenude 1969/3 J Sale | 94%, 951 4 B5lg 103% t Ry (N Y) ape ag 7D 89%, Mar’33 __ 5 
eee apteornene ‘51/M N aloe tee! 4s 4 103" | Manha: cates -2013|3 1} 40. 7 
ist mortgage Penna tax 10511 N| 922 Sites” ieee is ig 10312 ise tat A ise? ates ae ie ar me AR _. 
Stamped as ‘Saver A= 1949) Dey 102 100'2 100t—| 60 75 "7i0o' + ap ly 4 ects of parti " 94a|3 D 2 70% 70's! 10 30 aa 

Edison ica F Al 101lg ___. — oes Mfrs Tr weit gee 4 a: ae | 38) 87 T19% 

"in 6 et boc 1962 1g Sale 10214 70% 96 Al Namm 1s f6s_.1 64 15 99 
Gen & ref 6a series C..... 1961 FA vise’s Sale |101 9412 107 8012 Steam Shove April 1940 Q 0914 l11's 82 
Gen & vet ce aes Ss "ais Sale | 92 ma 2s S ket St Ry 7s.ser A arr_1945|M "90% July'3 ._- 7lig 90 
Gen & ref 5s series E_.._- 1940|M N oot Sale | 77% 30 9}| 57 8112 | Market ist 68 with A 1957IA 84 2\| 65\— 79 
ee te ee eo 2|M Ni 7812 92 | 87l2 ig} 51j| 43 Le ged be wee tee an ie ens: seen +e ws, 3 at: 19 

Bros con ---e Bl ae a vy gh gt 4 ™M re: 1 67's 

Dodge ) Pack ist 1942)J 7412 Sale | 7. 10533) 5 96 107 Ed lst & seegt 19 1 7\| 30 997% 

Dold Waceh) lst ref 7¢._._. 1966|M N %, Bale 110412 1061s| 16 Metr 4sserles D 538.1950 A 38g 38!) 85 80 71 

Duke Price Pow les 6. -1967}A O} 1047 10612 105% . etrop Wat Sew & mle) 43-1938] F Bi * “goal 74] 63 8TMs 

Duquesne Light let 4340 *::1987/M 8} 105% . 95 10413 West Side b ist ef Ye 1956/4 Sty sat] ail 63-85 

we -2e 921g 

Duq 44s serles B_- e 101% 1 120 Met Mill Mach Ist s ef 5a 1936|M 81l 8314 19 60 
ist M g '37|M & 101% 29]| 106 MMtale os a O cate 1961|5 93 45 78 

8 01% Sale 113 = Nine lst 6s B-...1961/ 8912 23 
15-yr stg i 4 441 120 |113 46\g) 22 68 El Ry & Lt -1971 74 76% gi 
Sats Cuba Bag 16-97 08 6 734 oosis, 2) 112 120 [113 ig] 13\) 33 gf tetestohen 1943 A7q Bis 
Regd she heme Size solme | tna 1g 4612 m Wehaioaent a] 15) Oat san 

Ea bee (NY CGeranny’ Oa sol 3) "as, Sale 44 rl ll co og. | Moneans Power iat roe ny foie '6| 7s a74 

E! Pow Cor, tund 6s... . 75 15 tecatin! Min & --1937]3 14 July’33 -.-.- 65% 74% 
Ist sinking Co Ist M en F Al 75 Sale "33|-...|| 63 72% | Mon 7s. sm lst & ref 68. _194113 roe July’33 -.-- 57% 63 

Ernesto Breda warran 2 70 July’ x 65 772 Deb g Tram Ist & ref 1955\A 7 June’33 _... 66% 66% 
With stock purchase ge...1942108 8} 60% 72 | 70 jn Ge 48 opin eae series A... n oom a --- 5 Se oe 

eka u “e Gen a ner G.. 1986 Seen 

Federal n 6 68 stamped. 1043 m8 Ais Tia) 75 June’33)-- = a ee yh oor O..1968)8 10% Dee's2] “sel get Ga 
ist lien 6 tamped . ..... Jo 8 Saie 1100 7 Gen f 58 ser D....- 1939 40% 91 || 9455 107% 

68 « ---1954 Sale 9912 & ref s *speeaet 90 bia 
30-year ‘Metals et 7e----19e0|3 B "01>, “G08! ODI» “S|| Yo "SS | morris & Go’ et 4348 --1906}4 cj es eae 
-1946 96% tS, | Morumee-Bond Go ds oor 90 

aeattice 11M $ “ a96 "33/____1] 1Olg M ist 6 s_ _1947|M | 

Fa eubher tet of 83.°--“Ipeifh S| 5 65" ["53 auras se Te eee sext at 6% 104i | 22] 51 Sots 

Framerican Sines 7}48...1942/M a, ST yaa ‘30 78 | Mut Un beniys ates le te Sil; May's3 “sal 77 + 

Francisco 3|F Al 7 -...ja45 July “150 7 ) & Bon_. 1951 80 99 | 69 95!2 

Co deb 68 ser A staivs|s D Metts Gai |'39 y33|_. is 4 1022 ome 2 2 Rie sa é Obs Sale 44 Oey 714 oat 107 

Gna of Here Co vona Bae Fal 77° ot O1's toata| Gal] 97 102% Nat Acme ist sf oe 5ia..-19eaie Al Obie "89. {106% July'33 all "8 111% 

’ Gas Mining 6s _-_- 52 101'2 1 Para Be Prod _-- 1956 5 1 

hen deb 58 Al9 0212 Sale 69 Zot. “Gals| Nat Dairy Prod deb 8iZa--- Di 8 85 % 36 1071 

Gelsenkire Investors 1940)A O} 1 Sale 9 rank. lg 621g] Nat , i let coll 56. _ 6e.1948 87 Sale 06% 107% 15° 061g 

Gen Amer deb sf a --- oe i | + F 10153! 100 nia rr 21 Poa 57\2 | Nat k Consol Gas cor notes *40;A O} 107% Sale 1 31g 105! 16 ~. 

Gen ery by at 5s er F Al 100g Sale | 40 4 - 25|| 28le 557, | Newar (JJ) CobK% 1952)3 D 10353 10412 = 87 po 431g 64!\2 

Ges tae ee ati... '45)3 5} 40 wwe Newberry apn ane area eala ele | 444 65 

tric Jan 15 37, 38%! 38 "7, 354 101 105 vw ftp de Bey les deamase O| 86% ” 39. 63 

Gen Elec’ ) 7s 1940/3 OD Sale | 327s ns oe | 89 | New 44s series B_ 1960)A 58 Sale | 61 5| 45 A 

Gon ies Soeraanay) Ve 1948(M N| 343, le |103% 10412) 41 a love 444 somes tas S000. -EEe & 58 Sale! 58 ae aglh: ae: Oe 
So-year 0 dub @s--- = F A 10412 Sa xn wt wae = oe "yeriee Bn 221986|3 D 30% 42 43! 108% 

1940 8975 831g} 1 . Ori Pub Se B...-1955 OE -iins 397 43'| 106% 
on Fowl itt S022... 1939/5 3) 86 85 |a81% 7% | New pe Gunes B..-- 2a aT sie (213%) 113% 101% 1 
ii ~ et pte p hype O| 36 11212 | 33 

Gen Petrol deb 5348__ "49/3 3) Bile ° 44) 1 a A EA Ist gold 4s_ 1935|A 1312 Sale 107 | 19) 10Rly 

Gen Pub Serv ith warr oO . 6 37 Y naira BS: Aged 1065s , ee 

Gen Steel Ses teaelp aap a ¢ Sale P = 62 i ™ Serta 8% as & woh 160 he y ioe% Sale 1094 110% 33) p+, io3" 

pay «weed e 5 oe 7a. id45|A © oe eles. fiel Sean * 91q| NY mete die ment nod gl ee Ge iiss lose 

Good Hope os ust 040. 1047/3 DI Tia cate > ww 135l| Tate 87 ist om saa rereis 1949/F | 10212 Sale on 

— 1. N} 90% Sale 85 s Y Gas E old 4s. . 
sodyear Tire & Rubb b 68-1036)3, | 85 Bull 86 * rate] al] 37% 06 "|" Purchase money g 

Geuai Game tate air A ee al os wth HE Be, 

Gould i yell (Japan) 78..194 J 3} 65 Sale 831 

ahaa age 
Nise & gon of Ose of Matured Bonds on p 
livery. * Look under list 
delive’ 
a Deferred 
r Cash sales 
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New York Bond Record—Concluded—Page 6 831 
BONDS . Price Week's Range BONDS Price Week's Range 
Hi N. ¥. STOCK EXCHANGE § Friday Range or 3 Since N.. Y. STOCK EXCHANGE Friday Range or 3 Stnce 
Week Ended July 28. ~a,| July 28. Lasi Sale. Jan. 1. Week Ended July 28. sa} July 28. Last Sale. Jan, 1. 
Bia Ask| Low High| Ne.\|\Low Htgh Bia Ask| Low High| No |\Low High 

NYLE&W Coal&RR5Ks'42|iM Ni 70 8814] 75 May’33)/_.-- 75 75 | Stand Oll of N J deb Se Dec 15°46|/F Aj} 104% Sale |104% 105%4| 86]| 100 105% 

N Y LE & W Dock & Imp 3} ---- 93 {100 Jume’31j.---|| -.-. ----] Stand Oll of N Y deb 4%s_.1951/J BD} 101!2 Sale |100%, 102 89|| 88%, 102 

N Y Rys Corp inc 66._.Jan 1 6 Sale 434 6 37 5s 8 | Stevens Hotel Ist 6s -l Line * * 
Prior lien 68 series A -...- Ji 60 Sale| 56 60 43|| 32 61 | Studebaker Corp 6% g notes 1942/J D| 39 3912] 381g 40%) 83]| .20% 46% 

N Y & Richm Gas Ist 68 A__1951/M N/ 104!s 10412/102 1041} 3)| 98% 105%, PE nn mag yg of deposit _..._._- ----| 38 384] 38 384; 41| 388 45 

N Y State Rys Ist cons 4 4s A '62 Ltg Co ist g 5s_..1951|3 D/ 10114, 111 |110 July’33/__._|| 103 110% 

Certificates of deposit. _____ N 3 44] 41g Tenn Coal Iron & RR gen 58.1951|J 3) 103 -_...|104 104 5}| 97 104% 
50-yr Ist cons 6 4s ser B__ 1962 Tenn Copp & Chem deb 6s MS! 67 74 | 74 July’33}___. 76 
Certificates of deposit... -__.}|--.- 2 June’ Tenn Elec Pow ist 68_._.__ 1947|3 D| 86 Sale | 8212 86 18 72 100% 

N Y Steam 68 ser A________ 1947/M N 10514 Texas Corp conv deb 58__..1 A O| 9653 Sale | 95 9634) 271 77% 97 
lst mortgage 58....-.... 1951)M N 10014 Third Ave Ry Ist ref 4g__.__ 3 J| 5O0lg 5212) 50 531g} 34/| 36 55le 
Eg” ip aginbelpaeibiainading tae MN 10012 | Adj inc 5s tax-ex N Y_Jan 1960/A O| 3212 Sale | 32 34 | 185]| 2053 37 

N Y Telep Ist & gen 8 f 448_1939|M N 10414 Third Ave RR ist g 5e___._- 1937|3 3} 92% 97 | 92% July’33/____ 83 Q4le 

N Y Trap Rock ist 6s... -_- 1 D le | 62 Tobacco Prods (N J) 6s_. MN 9912 Sale | 97 9912} 183]; 89 102 

Niag Lock & O Pow Ist 58 A_1 AO 102%, Toho Elec Power ist 78..1955|M 8| 7712 Sale | 74% 78 8; 41 78 

Niagara Share deb 5s - - . .1950/M N Sale | 68 Tokyo Elec Light Co Ltd— 

Norddeutsche Lioyd 20-yr s f68°47|M N 401g lst 6s dollar series. __.___ 1953|3 D| 6412 Sale | 64 6553} 92/| 30 68 

Nor Amer Cem deb 6 Ks A.-_1 M § 2915 Trenton G & El Ist g 58__..1949|M_ 8} 10514 _...|103 Jumne’33/____|| 10212 10614 

North Amer Co deb 5s... 1961|F A 80 Truax-Traer Coal conv 6 348.1943}M N| 38g Sale | 35 381g) 7]| Mtg 48. 

No Am Edison deb 5e ser A. 1 ms a825g Trumbull Steel ist s f 68_...1940/M N| 7912 Sale | 7912 8212} 17|| 391g 83% 
Deb 5s ser B___Aug 15 1 FA 817 Twenty-third St Ry ref 58..1962)3 J| 23! ....| 25 25 2\} 15 25 
Deb 5s series C__. Nov 15 1 MN 77% 80 Tyrol Hydro-Elec Pow 748.1955|M N| 5ll2 60 | 54 July’33|__._|| 637, 631, 

Nor Ohio Trac & Light 68_.1947/M 8S 99 1007 88 107% Guar sec s f 7a...._.._... F Al -.-- 4853) 4712 4712} 10)| 47l2 6214 

Nor States Pow 25-yr ..1941)A O 101 102 901g 104% 
ist & ref 5-yr 6s ser B_._. AO 105 1057 98 10612] Ujigawa Elec Power sf 7s_..1945|M S| 76% Sale| 76 $7614) 19|| 371, 767 

North W T ist fd g 4s gtd_1 3 J 93 June’33 86 93 Union Elec Lt & Pr (Mo) — 

Norweg Hydro-E! Nit 5 4s__1957|M N 7812 7912 63% 8i1lz Gen mtge gold 5s___.____ 1957|A O} 104% Sale |1037%g 1047) 85)| 94 1047, 

Un EL& P (ill) lstg5%eA1954/3 J} 103 1034/1027 103%) 25|| 100 105 

Ohio Public Service 74s A_.1946|A O 9612 101 90 105 | Union Elev Ry (Chic) 5s_...1945|A 0} 16 25 | 20 May’33}_... 
lst & ref 7s series B__.._. 1947|F A 9712 July’33 86 104 | Union Oli 30-yr 6s A__May 1942|F A/| 107 Sale |1061g 107 99% 107 

Old Ben Coal ist 6s_....... 1944|F A 23 2634) 20 14 35 Ist lien s f 5s ser C_.__Feb 1935|A O| 101 -...|100% July’33)/___- OBig 10114 

Ontario Power N F ist 58_.1943/F A 101% §=101% 6|| 93's 103 Deb 5s with warr__..Apr 1945|J D| 96% Sale |a94lz, 9733, 38]| 756 973% 

Ontario Transmission Ist 5s_1945|M N 98 98 1]| 897% 10014 | United Biscuit of Am deb 68.1942)M N| 10214 10212/102 10212} 10|| 95t¢ 10212 

Oslo Gas & El Wks ext! 58_.1963|M 84 84 5 64 United Drug Co (Del) 58_..1953|M 8| 647% Sale | 647% 68 99 43 Til 

Otis Steel ist M 6s ser A_..1941|M 8 40 41 24 9ig 46 | United Rys St L ist g 4s___.1934|J 3} 21 28 |} 21 21 2 14 22% 

Pacific Coust Co Ist g 58_...1946|2 D 3312 3353 2 23 38 | US Rubber ist & ref 5sser A 1947|3 J| 70 Sale| 6512 7212) 120 204, 75 

Pacific Gas & Elgen & ref ea '42|\3 J 105 105i2| 38|| 99%, 106% | United 8S Co 15-year 68....1937/M.N| 86 100 | 90 90 1 75 90 

Pac Pub Serv 5% notes__..1936|M 8 7212 74 6|| 60% 8812] Un Steel Works Corp 6%sA.1951/3 D} 36 Sale | 3212 36 | 144)| 2612 60% 

Pacific Tel & Tel ist 58....1937|3 J 10512 106%} 40|| 101 107%] Secs f 6s series C______ 1|\3 D| 35% Sale | 34% 36 28'| 2512 60 
Ref mtge 5s series A___..1952|/M N 106 10712} 20}| 10012 108% Sink fund deb 64s ser A..1947|J 3} 3153 Sale | 3012 34 53 2419 60l, 

Pan-Am PetCo(of Cal)conv 68'40|J D . * * Un Steel Works (Burbach)7s 1951|A O| 100% -...}@1001!2 210012} 2/| 9314a100!2 
Certificates of deposit. ....__- ---| 291g Sale | 28 291g 5 25 387%, | Universal Pipe & Rad deb 6s 1936|J DBD} 27 2912/°27 July’33).._. 10 32 

Paramount-B’way Ist 5 4s__1951|J 3812 Sale | 331g 3912} 8|| 25 40 | Unterelbe Power & Light 68.1953|A O| 42 Sale | 40 4244, 26) 30 6612 

of deposit........|- ---| 34% 38 | 35 June’33}_...|| 32 Utah Lt & Trac ist & ref 58.1944;A 0! 67 Sale ' 67 6812} 10)! 621g 75% 

Paramount-Fam’s-Lasky 68_1947|J 311g Sale | 22 3114} 120 41g 3212] Utab Power & Light Ist 5s_.1944/F A) 7512 Sale | 7212 76 32 5712 79 

of Bo ust L ---| 30 Sale | 2912 30 6}} 101g Utica Elec L & P Ist sfg5e.1950|3 J) 104 -....|100 May’33)....|| 100 105 

Paramount Publix Corp 5s 1950/F 30 Sale | 245, 30 | 145 32 | Utica Gas & Elec ret & ext 561957|J_ 3| 107 -.--.|107 1084s} 10]} 991g 1085, 
Certificates of “ime ----| 28 Sale , 2212 281g} 10 7ig 30 , Util Power & Light 534s....1947|3 D| 367% Sale | 3412 38 | 137]| 131g 41 

Park-Lex Ist leasehold 64s 1953 Deb 58 with warrants--_. F Al 34 Sale| 284 §=©35 | 186] 12 37 

tes of deposit._...___ ----| 13 14 | 13 July’33/..._|} a8 18 Deb 5s without warr...1959|F A| 25 -...| 255g Jume’33/_...|| 145g 2553 
6s.....1944/A O] 20 34 | 341g 341 2 6% 35 

Pat & Passaic G & El cons $8 1949|M s| 105 Sale 105 105 3]} 101. 10614 | Vanadium Corp of Am conv 58°41/A O| 737% Sale | 70 7514) 15)| 34% 81 

Pathe Exch deb 7s with warr 1937|M Ni 80 85 | 84% 85 5|| 4712 87 | Vertientes Sugar Ist ref 7s. .1942 

Pa Co gu 3s coll tr A reg_.1937|M S| 90 95 | 94%, 94%) 2]| 94%, 94%] Certificates of deposit._......|---- 101g 16 | 15 15 4 1lg 18% 
Guar 3 \s coll trust ser B_1941|/F Aj 8153 ....] 815g July’33/..._]| 75 815g} Victor Fuel ists f 58___.__. 1953|\J_ 3} 21 23 e'33)....]| 101g 
Guar 3 \s trust ctfs C____ J DBD) 73ig ....| 73 May’33}-.... 73 «474 Va Elec & Pow conv 5%s..1942)/M 8/ 105 Sale |10llg 105 5 10553 
Guar 3 \s trust ctfs D__.1 J Di 8llg _...| 8112 July’33}_... 78 82% | Va [ron Coal & Coke Ist g 5s 1949|M 8S ----| 65 July’33}____ 47 5 
Guar 4s ser E trust _..1952|M N| 76  — ._-.| 8412 July’33}_._- 80 84i2] Va Ry & Pow Ist & ref 58__.1934|J J} 101% Sale |101% 102 1 971g 103 
Secured gold 4%s_._.__- 3|M Ni 9212 Sale | 91 92%| 47|| 74% 95 | Walworth deb 6's with warr'35|A 0} 2412 30 | 35 July’33/.-..|| 10 35 

Penn-Dixie Cement Ist 68 A 1941|M $} 72 75 6912 721g) 34 341g 75% Without warrante____.___- AQ 15 33 21 21 1 1614, 25 

Pennsylvania P & L ist 44s 1981/A O} 9212 Sale| 91 92 921} 76 9612 ist sinking fund 6s ser A_.1945|A 0} 38 Sale | 3212 381g) 45 81g 43 

L & C Ist cons 68.1943/A O] 109 111 |110 July’33|..__|] 103 114 | Warner Bros Pict deb 6s___.1939|M $| 35% Sale | 24 36 | 275)| 12 41% 
Refunding gold 58. ._____ 947|M S| 103% Sale |103 104 90 10712] Warner Co Ist 6s with warr.1944;A O} 25! 3912) 27 July’33)_.-. 10 27 
| eee ee Deo ...s -sc-} O Ce eee eee Without warrants...._..____ A O| 25% _...| 301g July’33)___- 125g 40 

Phila Co sec 5s series A____1967|J BD) 861, Sale | 85 8612} 32 68 91 Warner -Quinian Co deb 68_.1939|/M S| 2: 30 | 29 29 1 131g 384 

Phila Elec Co ist & ref 4148_1967|M N/ 104%, Sale |104 10412) 21 97 105!2] Warner Sugar Refin ist 7s_.1941|J DO) 105% 106 |106 106 3]| 102!2 106 
lst & ref 4g__._.._._.___ 1971|F Aj 971g Sale | 957, 971g} 229 Warren Bros Co deb 6s8_____ 9411M 8 Sale | 60 6612 9 75% 

Phila & Reading C & I ref 53 1973|3 J| 661% Sale 11|} 48 74%] Wash Water Power af 58_..1939|/J 43] 10512 Sale |104 10512} 11]| 1001, 1 
Conv Geb Gs... ......... 1949|M S} 60% Sale | 54 62 | 134|| 321g 69!2] Westchester Ltg 5s stpd gtd_1950|J D| 109 110 {109 110 3||} 102 110! 

Phillips Petrol deb 54%s_._.1939|4 D| 877% Sale | 87! 8812] 78 671g 90%, | West Penn Power ser A 58_.1946|M S| 105 Sale |105 107 14|| 100!g 1 

Pilisbury Fl’r Mills 20-yr 68.1943|A ©} 103% 104 |10214 104 21}} 95 107 lst 58 series E._......... 1963|M §| 10614 Sale {10614 1071g) 24!| 100% 1091, 

Pirelli Co (Italy) conv 7s_..1952|M N| 10014 101 |101 July’33}_.__|| @995s 101 lst sec 5s series G__..____ 1956/3 D} 106% Sale |106%g 10653] 10)} 991 1 

Pocah Con Collieries ist sf 56°57|\J 3} 68 75 | 70 July’33)_.__|} 60 70 | Western Electric deb 58.__.1914)/A O} 99% Sale | 99%, 10012) 38 1 102 

Port Arthur Can & Dk 68 A_1953|F Aj 681g 8973) 73 73 1\} 60 73 | Western Union coll trust 58.193%/3 J| 91 9234) 9014 931g) 17 93ig 
lst m 6s series B........_ 1953|F Aj 681g 80 73 73 1 71 73 Funding & real est g 4448.1950|M N| 7812 80 | 77 7812) 16 B7ig 84 

Port Gen Elec ist 434s ser C 1960|M $| 64% Sale | 621g 65 70\} 4312 70% 15-year 6448... .... -1936|F A| 9812 Sale | 97 981 48 65 1 

Portland Gen Elec Ist 5s_..1935|3 J} 98 987) 99 99 1}} 94 10ltg] 25-year gold 58......_._. 951)J D| 832 Sale | 82 8412} 61|| 361g 88ly 

Porto Rican Am Tob conv 68 1942/5 J| 4514 Sale | 441, 46 29|} 18 652 30-year 56. ._...-....... us le | 82 8412) 55 87l2 

Postal Teleg & Cable coll 58.1953|J J| 50% Sale | 4314 52 | 274|| 161g 57 | Westphalia Un El Power 68.1953|3 J| 36 Sale| 3412 3612} 42|| 23\2 6712 

Pressed Steel Car conv g 58.1933|3 J * * s Wheeling Steel Corp Ist 5448 1948|J J} 83 Sale | 83 84 16); 52 84% 

Pub Serv El & G Ist & ref 44%4s'67|J OD) 1041s Sale |102%g 10412) 32|| 97 105%] ist & ref 444s series B__..1953)A O} 73 Sale | 7 73 | 39)) 41% 74% 
Ist & ref 444s___._._____ 1970|F Aj 10412 Sale |103 10412 22|| 971g 10553] White Sew Mach 6s with warr’36|J3 J| 45 --..| 45 June’33/_.__|| a27 45 
oe Fa ee wees 1971/A O| 981g Sale | 9712 99 | 181|| 9014 10012 Without warrants...._._.- 53 Jj 45 ...| 34l2 341g 3|| 221g 50 

Pure Oll s f 54% notes.___.1937|F Aj 91 92 | Olle 92 75\| 68% 92 Partic 8 f deb 68. ....____ 1940;|IM N| 45 -....| 50 July’33)_..- 22% 50 
854% notes... ____ 1940|M 8| 88 Sale| 85 88 | 52|| 631g 89 | Wickwire Spencer St’l ist 78.1935 

Purity Bakeries s f deb 58..1948/3 J' 83 Sale| 83 83 1 65 8512 Ctf dep Chase Nat Bank. -_-_.|-.-.-- 9 15 812 lll, 6 1lg 16 

78 (Nov 1927 coupon) Jan 1935 ' 

Radio-Keith-Orpheum part paid Ctf dep Chase Nat Bank...._|MN 7 9 8 9 5 % 414% 
etfs for deb 6s & com stk 1937;MN| 9712 987s) 60 Dec’32}____|} --.. ---.]} Willys-Overland s f 6s A__..1941|M $ * * * 
Debenture gold 6s_.__.__- 13 D * * * Wilson & Co ist sf 68 A__..1941|A O} 9914 Sale | 98 9914) 37 84 9912 

Remington Arms Ist s f 68._1937|M1 N| 9812 Sale | 98 9812) 40 58 1001, | Youngstown Sheet & Tube 68'78|53 J| 83 Sale | 7912 84 93 62 85% 

Rem Rand deb 5s with war ’47|M_ Ni; 76 Sale| 7412 76 73\| a4llg 7712 lst mtgesf5eserB ____. 1970\|A O! 8314 Sale |! 824 84 37 52%, 85 

Repub I & 8 10-30-yr 5¢8f..1940|A 0} 90 Sale| 90 90 13 55 92 

& gen 5s series A 953\5 J| 75 Sale| 75 75l2 3 30 76 
Revere Cop & Brass 6s ser A 1948|M S} 861g 90 | 861g 88 6i| 49% 88 Matu red Bonds 
Ridne tebe Wore wanes G"teend. 3] Site Gaees” | Sod anil. aoe ee lepeiesd by Ma. 
ne-Ru ater series 6. _1953 2 e 2} 48 212 2 Ne abi mpa turit 

Rhine-Westphalia El Pr 78..1950/MN| _... 60 | 57% 58 | 15|| @42 77 (Negotiability Imp y y) 

Direct mtge 6s____..____ 1952|M N| 3812 Sale | 3812 417%} 39)| 31 7012 = 

Cons M 6s of 1928._..__- 1953|F A] 37 Sale| 37 40 | 48] 30% 70% MATURED BONDS. 23) Price Week's Range 

Con M 6s of 1930 with warr’55)A 0} 39 Sale| 39 40 | 28|| 82. 70 | N.Y. PTOCK EXCHANGE | §5| Friday Range or 3|| = 

Richfield Oli of Calif 6s____- 1944|M N . * bd Week Ended July 28. =A] July 28. Last Sale. B\| Jan. 1. 
Certi of “West fea MN] 241% Sale| 244 25 14)| 191, 32 savanna slameuacassl  <ntacdemetaed 

Rima Steei ist sf 7s ..___- 1955)F Aj 4814 -...} 51 July’33|_.__|| 3712 5l!2] Fereign Govt. & Municipals. Bid Ask| Low Hioh| No \\lLow High 

Roch G & El gen M 5 4s ser C °48|M S$} 101l2 103 |101 July’33}____ 961g 107 Mexico Treas 6s assent large '33|3 J 81g 12 91g 912} 10 3% 11 
Gen mtge 4 %s series D__._1977|M $| 91 -.-.}| 897% June’33}____ 897 I ect ER bP TE nt Toil a .@ anew! wheat ee 912 2 31g 10l2 
Gen mtge 5s series E_.___ 1962|/M S| 103 Sale |10i12 103 | 37|| 96 105% 

Roch & Pitts C & I p m 58_1946|M Ni 83 —____|a5712 May’33]____|] @57!2 @5712 Raliroad. 

Royal Dutch 4s with warr_.1945)A O/] 293% Sale | 93 9412} 40 83 98 Bait & Ohio conv 44%s-_.-..- 1933|M S| 10012 Sale |100 10014; 44 67 10012 

Set Gt. .5.22- 1948}A O} 40% Sale | 401, 41 5|| 233% 62 | Galv Hous & Hend Ist 5s...1933;A O} 90 9912) 95 95 4 55 95 
: Norfolk South ist & ref 5s A.1961/|F A} 13 Sale| 11 13 19 212 16 

St Joseph Lead deb 5s___.1941/M Nj 11412 Sale {10812 114! 52|} 81 11412 Certificates of deposit ........ wena eune,; dacat pei. GU eeicnes 13 13 

St Jos Ry Lt Ht & Pr ist 56.1937;M N| 85 87 | 87 87 1 79 93 {St Louis [ron Mt & Southern— 

8t L Rocky Mt & P 5s stpd_1955/|J ) 45 50 50 50 1 30% 50 Riv & G Div Ist g 48._..- 1933|M N| 55 Sale| 54 56 173 35%, 611g 

St Paul City Cable cons 5s..1937)3 J) -... 51 | 51 July’33)/.._.;)| 42 61 | Seaboard Air Line let g 48..1950/A O} 2212 25 | 22% July’33/___- i% 729 
Guaranteed 5a___.......1937|3 Jj] 60%, 69 61 July’33}____ 60 61 Gold 4s stamped .....-.. 1950|A O; 19 21 191g 21 21 Big 2612 

San Antonio Pub Serv Ist 6s 1952/3 J| 9012 Sale | 90 91 8 744 92 Refunding 48 _.....-.. 1959|A O| 11% Sale| 10 12 27 13g 16% 

Schulco Co guar 6%s__....1946)J J) 40 -...| 40 July’33}/____ 25. 50 Atl & Birm 30-yr Ist g 48..1933|M $ 25 | 2114 July’33}..-.- 6 31 

Stamped (July 1933 coup on)|----| 40 43 | 43 July’33}___~ 2012 50 
Guar 4 f 6 4s series B____1946/A 4012 65 40 June’33}_.__ 28 50 industrials 
Stamped. ....- hs Ae ----| 4012 50 | 4012 4012 2 40 68%] Abitibi! Pow & Paver Ist 56..1953|/3 D)| 261g Sale | 241 2812| 75 10% 3314 

Sharon Steel Hoop sf 54%4s..1948/F A} 53 Sale | 49 551 19 16 56% | American Chain debs {66...1933)A O| 75lg 85 781g July’33}...- 38 88 

Sheel Pipe Line s f deb 5s_._.1952;M N| 8912 Sale | 89 90 76 69 90 Chic Rys 5s atpd 20% partpaid_.|F A| 70 Sale| 6412 70 7 ay 70 

Shell Union Oli s f deb 5g _..1947|M N;| 88 Sale | 88 89 123 65 789'2] Cuban Cane Prod deb 66._..1950|3 J 84g Sale 61g 93g| 273 13 
Deb 5e with warrants._..1949|A ©] 8812 Sale | 8712 8812) 78 631g 883,’ East Cuba Sug 15-yr 8 f g7348'37|M $| 2112 Sale | 16 2212) 33 2 3312 

Shinyetsu El Pow ist 64%s..1952|J Di 6512 68 65 6512 64 28 65!2 | Fisk Rubber istsf 8s ...._. 1941|M $| 70 Sale| 70 70 1 45 a79 

Siemens & Halske « f 78.._.1935'3 J} 6512 80 77 July’33}_._- 731g 95 Gen Theatres Equip deb 68.1940;A O 612 Sale 5g 612) 63 1 914 
Debenture 6 f 6%a.._..__.1951|M $| 58 Sale| 54% 58%) 34/1 4614 821¢] Geuld Coupler ists f63.....1940/F A| 121g 17 | 13 1 4%, 20 

Sierra & San Fran Power 44_1949|F A} 97%, 99 97% 100 15 915g 102 Hoe ( :) & Co Ist 64sser A.1934)A QO} 2414, 26 26 July’33/..-_- 12% 28 

Silesia Elec Corp s f 6448...1946|/F Aj 3512 Sale | 34/g 3512) 3 26'2 58's] Interboro Rap Trap 68..... 1932;|A ©O| 2812 Sale | 24 2812) 14 12 3312 

Silesian-Am Corp coll tr 76_.1941|F Aj} 3812 Sale | 38 40 19 32 4612 10-year 7% notes........ 1932|M $| 6812 Sale | 6714 6812 7 6lig 75 

Sinclair Cons Ot} 15-yr 7¢...1937|M 8S} 1017s Sale |10112 102 84|} 901, 103'2] Manati Sugar ist sf 744s...1942;A O} 1614 30 | 241g July’33}_... 5 34 
ist lien 6 44s series B__.__ 1938/3 D/ 10012 Sale 100% 101 74|| 881, 102 stmpd Ort 1931 coupon..1942/|A ©} 18 30 | 25 July’33/_._- 297 

Sinclair Pipe Line « f 56.__.-_ 1942}/A QO} 10314 10312 103ig 10314) 31 9912 103% | Pan-Am Pet Co (Cal) conv 68°40|3 ODO} 2914 Sale | 2914 31 8 25's 39% 

Skelly Oil deb 54s .......1939)|M S| 84le Sale | 83 85 42 59% 85 Pressed Steel (ar conv g 56 .1933)3 J| a49 Sale |a49 ; 35, 69 

Solvay Am Invest 5e ser A..1942|M S} 9853 Sale | 9812 99 64'| 87 9912] Radio-Keith Orpheum 6s__.1941|/J D)| 23 29 | 25 25 1 8ig 30 

South Bell Tel & Tel ist sf 5e'41)3 Jj 105 105%, 105l2 106 8 99 107 Richfieli Ot! of Calif 6e.._.- 1944|M N; 24 Sale| 24 25 37 2: 4284 

8S’ west Kell Tel ist & ref 58__.1954|F Aj 106 Sale 105% 10613! 30'| 100 107!2? Stevens Hotels series A. ....1945)5 38) 21 25 19 201g 6 10 2812 

Southern Colo Power 66 A..1947J J3' 73 Sale 72!2 75%, 15 59 81 Willys-Overland s f 64%4s__..1933)M $| 50 Sale! 50 5312 4 35 7953 

r Cash sales. a Deferred delivery. z Optional sale, July 6, $1,000 at 30!g. * Look under txt of Matured Bonds on this page 
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Friday Sales 
Boston Stock Exchange.—Record of transactions at Last "— & Range J, Range Since Jan. 1. 
the Boston —, — ee. pd od he July 28, both in-| seocks (continued) Par.| Price. |Low. High.) Shares.| Low. Hioh. 
m rom 1 es 4 
elusive, comp Central Pub Gerv Corp A-t|---..- % %| 400 % Mar| 1 June 
Friday| Sales ¥ Central Pub U 
Last |Week's Range| for Range Since Jan. 1. GE ds caneccces x were % 5% 7 % Feb| 1 June 
Sale of Prices Week. Cent 8 W Util— 
Stocks— Par.| Price. \Low. High.| Shares. Low. High. | Common.....-.--.---- *| 3%) 2% %%3%1 13,000; 1 #£Feb| 5 May 
lien preferred. ...*|------ 25 100i} 8% Feb) 30% July 
Cent States P & L pref...*|------ 8% 8% 10| 8% July) 8% July 

Boston & Albany -.---- 100} 117 | 114 118 100} 80 Jan) 121 July | Chie City & Con Rys— 

Benen Bice neces 60 59% 60% 672| 53% May| 70 Feb Participation pref...--*|------ 2% 2% 200; 1% Febj 3% May 
CIA Ist pfd stpd.-.100).._..- 24 2 bul 6 Feb) 29% July Common. .-...-.------ *| 3% 2% 3%] 23,350) 1 Feb} 5 June 
Class A ist pref.....100).----- 21 21 50} 12 May) 22 June Preferred... --.------- *| 25%| 24% 26%) 3,550) 12% Apr) 34% July 
Class D ist pref stpd- 100) - -- --- 30 37% 107| 14% Jan) 49 July ; Chi Flexible Shaft com..5) 12 10% 12 1,750| 3% May! 12% July 
Prior pref stpd_---.- ‘ 47 47 49% 35| 17 Feb| 57 July | Chicago Mail Order com.5| 15%| 12% 16%| 2,550) 12% July; 22 July 

Boston & Providence. -.100)_-..-- 135% 135% 14] 128% Apr| 136 June | Chi& N W Ry com-..--. 11 7% 12%) 6,050) 1% Apr) 16 July 

Chic Jet Ry & U 8 Y pf 100)._---- 90 15| 81% May| 90 July | Chicago Yellow Cab cap--*|---.-- 10% 13 750| 6 #Apr| 22 May 

Kast Maas St Kys com.100)-.---- 2% 2% 110} 20¢ Jao| 3 July | Cities Service Cocom...*| 3%) 3 4%| 22,600| 2 Feb| 63 May 

Maine Central com....100)..-.-.-- 10 11 35 3% Mar) 13 July | Clup inum Uten Co.*}-.---- % % 350 % Feb 1% May 

NYN Haven& Hartford 100) - .---- 22 28 365| 11% Mar| 34% July | Coleman L’p & Stove com* 8 8 & 100 6% May 8 July 

Norwich & Worcester. .100)..--.-- 104 104 15| 78 May| 104 July | Commonwealth Edison 100) 66%; 61 6644| 2,650) 5&0 82 Jap 

eS 94 95 52} 73 Mar| 95 £=July | Community Tel cum part */------ 2 2 10 1% May| 4% May 

Pennsylvania RR.-.---- 50) 35 29% 36%) 1,684) 10 Feb| 42% July | Construc Matl $3% pref-*|------ 3 3 50 % Mar 3 July 

Consumere Co— 

Miscellaneous— Se aks oiinindl 5 K % 1 150 \% Apr 1% May 
Am Continental Corp com-|__-.-- 4% 6 100i 3 Feb) 6% July | Cord Corp..-.--..--.---- 6| 9% 8% 10%| 52,850) 4% Jan) 15% July 
Amer Pneu ee pee 1% 1% 25| 25e Mar 2% July | Crane Co— 

eS eae 5 5 100i; 1 Apri 6% July DOS conendensd 25) 8% 7 9%| 1,050| 3 #£Feb| 11% July 
Amer Tel & Tel. ..---- 100) 123%| 115% 125%| 4,854) 86% Apr! 134% July | Preferred.---------- 100}.....- 40 49% 190} 15 Feb July 
Amoskeag Mtg Co.....--- 10 7% 10 675| 1% Mar| 11 July | Curtis Lighting Inc com.*| 10 7% 10% 90} 2% Jan| 10% July 
Andes Petroleum ---..---- 1} 20¢ 14c 20c | 10,450) 5¢ Apr| 33c June | Curtis Mfg Co com-.-_-..-5/---.--- 9% 10 80| 4 Mar, 10% July 
Bigelow Sanford A eS 234% 25 215| 6 Feb| 30 June | De Mets Inc pref w w---*| 14 13% 14 140} 4% Jan) 15 uly 
Boston Personal Prop Trust; 12 12 14 165 7 =Mar| 14 «July | De Co com....5 7 6% 7% 220 2 Jan 8% July 
Brown Co6% cum pref.100| 11%} 10% 11% 155| 1% Jan) 14 July | Elec Household Util Corp 5|--..-- 6% 10 1,650| 3 £Feb| 13% June 
East Gas Assh— Fitz Simons & Connell D’k 

ihiieteimetineinn 9%| 7% 9% 174, 38% Apr) 12 June & Dredge Co com.....*} 10 9% 10 150| 4% Feb| 12 May 

6% coum pref......- 60%| 58 62 223| 35% Apri 69 July | Gen Household Util com.*| 1434] 1034 1634] 8,150) 10 July) 2334 July 
44% prior preferred 100) ------ 60 62 27| 5&4 Apr; 69 Dec | Godchaux Sugar cl B-.-.-- 9 8 10% 800 Mar| 14% July 
p Lines..| 1% 1l 13 1,435 5 Jan} 17 #July | Goldblatt Bros Inc com-..*/------ 19% 20%] 1,200|; 10% Mar] 27% June 

Ist preferred_---.---- 100}..---- 102% 102% 50| 82 Jan} 102% July | Great Lakes AircraftclA.*| 1 % 1\| 2,450 Feb} 2 June 
Economy Grocery Stores.*| 19 19 19% 176} 11% Feb| 24% July | Great Lakes D & D....*| 15%| 12% 15%) 4,650) 6% Feb May 

Ilium. ...- 100} 16414] 159% 164% 219| 133 Mar| 183 Jap | Greyhound Corpcom....*| 1 % 1 4,800 % May| 2% May 

Employers Group...-.---- 8% 7 8% 495 5 Jao} 10% June G Co x 2% 2% 2%| 14,800 % Apr) 4% July 

General Capita! Corp.----|_..--- 24 25 225} 13% Mar July | Hall Printing common..10} 6%| 6% 7 850| 3% Mar) 9% July 

Georgian Inc cl A pref...20}__---- 2% 2% 40| 1 £=Mar| 2% July | Hormel & Co common...*|.-.---- 19% 21% 150} 12 # Feb July 

Ghenrtes Corp. ERT Nae 6 6 10| 1% May| 7 June udaille- al) eae 3% 5%) 2,450| 1 £Feb| 6% June 

Gillette Safety Rasor..-..|_...-- 12% 14%| 1,372) 9% Apr) 20% Jan (9 FG re, HSE 10% 12 900| 3% Mar| 14% June 

HygradeSylvaniaLampCo| 26%) 26% 27% 85| 12 Feb| 27% July | Illinois Brick Co cap...25|------ 5% 5% 100; 3% Jap) 8 

International Hydro Elec-.|__-_-.. 9% 11% 610} 2% Apr) 13% July | Jefferson oe Sabir 12% 12% 50| 3% Mar| 14% July 

Mass Utilities Assoc v t c_*|__.... 2 2% 880 1 Apr 3% June | Kalamazoo Stove com...*| 25 16 25%| 2,850 4 Feb| 37% June 
erganthaler Linotype 100; 27 27 28 70| 15 Feb| 34% June | Katz Drug Co common..1| 20%} 19 21 450| 17% Mar| 27% June 

New Engl Pub SS 2 3 152) 1% Mar| 4 #£44Jan | Kellogg Swictchbd pref 100} ------ 25 25 10| 25 Jan| 32 Mar 

New Eng Tel & Tel_...100) 99 97 100 304} 67 June} 102 July | Ken-Rad Tube & L com A*|-.-.-- 3 3 600; 1% Feb| 4% June 

Pacific Mills. ..--.... 100} 22%| 19 22% 501| 653% Mar| 29% July | Keystone St & Wirecom.*| 15 9% 15 500| 4 Mar| 16% July 

Reece But Hole Mach Co10}__---- 8% 8% 20| 4% Jan| 9% June | Kingsbury Brew Cocap.-1| 12%| 914 12%] 11,450) 9 July) 16% July 

Reece Folding Mach Co-.10}-_----- 1% 1% 120} 1 May| 1% July | La Salle Ext Univ com-_-5/------ %4 % 110 4% Feb) 1% June 

Libby MeNeill & Libby— 
Shawmut Assn tr ctfs....*| 9%| 9% 10 1,302} 6% Jan) 10% July Common......-.----- a 4 6%| 3,700 1% Feb) 7% June 
& Webster. .... PRN, | Tetra 10% 14%| 2,264 6% Feb| 19% July | Lincoln Printing Co com.*|.--.-- 1% 1% 150] 1 Jan} 2% 

Swift & Co....----.--. 5| 19%4| 16% 20%) 1,637] 7 Feb) 24% July | Lindsay Light Cocom..10) 2%| 2 2%| 1,900) 14% Feb| 4% July 

T Tiiverecsitens . 35 115} 22 Apr} 40 June | Lindsay Nunn Pub $2 pref*|..-..-- 3% «3% 300} 2 Jan} 6% Apr 

Union ET | Pee 12 12% 75| 6 =“Mar| 12% June | Lion Oil Ref common--..*|------ 5 7 300; 1% Feb) 8% July 

United Founders com. .-.* 2% 2 2%\ 1,180 % Apr 3 July | Loudon Packing com...-*) 13 13 13% 150} 10 Mar, 18 June 

U Shoe Mach Corp....- 51%| 47 51%| 2,991; 33 Jan) 5634 July | Lynch Corp com-----.-.-- | aes 22% 28%| 1,750} 8 #£Feb| 38% July 

MS eR | pein 32 832 41| 30% Jan| 32% June | McCord Rad & Mfg A--.-*/------| 10 10 300 4% Apr) 10% July 

Waldorf System Inc......|....-- 8% 8% 30| 6% Feb| 13% June | McGraw Eleccom...-..-.- RE 3 5 950| 1% Apr) 6 June 

Warren Bros Co- ......-- *| 15%| 10 16%| 7,698} 2% Feb| 22% June | McQuay-Norris Mfgcom *| 39%| 39% 230} 23% Feb) 44% July 

Warren (8 D) & Co___... eit | 12} 4 May| 12 July | MeWilliams Dredg com-.*|------ 13% 14 300; 7 Jan) 16% May 

common. . 13%) 11% 14%] 10,500} 4% Feb) 18 June 

Mining— Mer & Mfrs Sec A com. -_.*/------ 1% 1% 50 % May; 2% June 
Calumet & Hecla. 5% 7% 346] 1% Feb) 9% July "s Food 

5 6 865 1% Apri 7 July | Common.-.__......... 5 3% 5%| 2,300; 2% Feb) 7% June 
Royal % 2% 50 % Jan| 3 #£«July | Middie West Util new.--*|------ % ¥6| 8,450 % Jad % May 

Mohawk Mining. 8% 8% 5| 7 June] 13% Feb $6 conv pref A........* ------ 1% 2% 250 % Feb 3% May 

Nipissing Mines. - 2% 2% 225| 85¢ Jan| 3% July | M Uni 

North Butte..... 72¢ 1%| 8,165) 20ce Jan 1% June ER * 1% =#41% 500 % May; 2% June 

Old Dominion Co 1 1 620| 40c¢ Apr 13% June | Midland Utilt Co— 

Pond Creek Pocohontas Co 14 15 430 9% Jan| 17% June 6% prior lien.....-. 100 2% 2% 40 14% May A% June 

Quincy Mining 3 3% 950| 30c Feb 4% June 7% prior lien....... 4% 4% 60 3 Feb 8 June 

Utah Apex Mining 1% 1% 170} 31c Jan} 1% June Preferred 7% A----- 100 1% 1% 10} 1 Jan} 4 May 

Utah Metal & Tunnel_--_1|-...-- 1 1%| 8,885) 260 Jap 1% July | Miller & Hart Inc conv pf* 9 14 250| 5 Jan) 21% June 

Modine Mfg Co com....- s 11 11% 150 6% Apr) 15% June 

Bonds— Monroe Chemical Co com* 3 3 100 2 Apr) 4% May 
Amoskeag Mfg Co 68.1948}... ._- 681% 6834] $1,000; 31 Feb| 68% July | National Battery pref_..* ss 6 6S 10| 14 #£Apr| 24 June 
Chic Jct Rys Stk Yds 4s °40|__-..- 89% 89%| 1,000| 82 May| 91 #Feb | Natl Elec Pow Acom....* % 1,000 % Feb) 1 June 

Rac isinwon cin nasion 1940} 100 | 100 100 5,000| 93 100 = July 7% cumul pref..--.-- + 2 2 20} 1 June} 2 July 
E Mass 8t RR ser A 44s'48| 351%4| 35% 38 9,000| 24 Jan) 43 July | Na com...... 10 1% 2% 800 % Mar| 3 May 

Series B 5s......-.- 1948]_____- 40% 41 3,000! 25 Jan! 46 July Natl Seow Invest com. ..1 i" SH i 107 ad an = 

*No Vv: - ‘ atl Rvwsces 

Oe ee : Natl Union Radio com_--1 % 1%] 1,150] % May| 3 June 
Chicago Stock Exchange.—Record of transactions at | Noblitt Sparks Ind com..*)------ oy ey ek Ue ay er ge 
Chicago Stock Exchange, July 22 to July 28, both in-| No amer it & og aati 5% 5%| 500| 1% Apr| 7% June 
clusive, compiled from official sales lists: Northwest Bancorpeom..*| 8%| 6% 8%| 1,350) 5 Feb) 14 June 
5 Northwest Eng Co com_.*|------ 5% 7% 200i; 2% Jan| 10 June 
riday Sales 

Last |Week’s Range| for Range Since Jan. 1. Penn Gas & Elec A com__*|--.---- 7 8% 150} 5& May} 10 June 

Sale | of Prices. | Week. Perfect Circle (The) Co..*| 24 22% 24% 300} 16 Jan} 27% June} 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Pines Winterfront com...5 . au 3x = ve Bs we — 
Potter Co (The) com_...* 34 2% %4 ay une 

Abbott Laboratories com.*| 35%| 35% 36 100} 21% Jan| 39% July Ah aes *| 30%4| 20 2° | 14,100] 10 Feb| 34% July 

Acme Steel Co cap stk..25| 32%] 24 33 1,250} 10 Feb| 39% July Corp com......- e| 3%| 3% 1 Apri 6% May 

Adams (J D) Mfg com...*)______ 10 10 50| 4 July! 114§ June | Public of Nor Il— 

Adams Royalty com... cg SO 2% 2% 100; 1 #£4¥Feb| 4% July Common...........--*|------ a1... a 1,350] 16 Apr) 48 Jan 

Advanced Alum Castings_5| 5%| 4% 5%| 6,500) 4% July| 5% July mmon...........100|------ 32% 32% 50| 16 Apr| 47 #£«Jan 

Armour & Co cap... 10} 11 10% 11%| 6,300] 10% July} 13% July 6% preferred....... 100}-.----- 68 68 30] 37% Apr) 85 Jap 
Warrants. .........- 10) 3%) 3% 4 500| 3% July| 4% July % preferred. .....- iivsede« 78 «678 20} 40 Apr) 95 Jan 

Asbestos Mfg Co com....1 4% 2% 4%! 3,500 2 Aur 7% June | Quaker Oats Co— 

Associates Invest Co com *}---__- 46 46% 100} 31 Mar} 47 July | Common....-.-.--.---- Seni 133 138 250| 63 #£Feb| 145 July 

> ieee ameter ie mr ice! Verran) eam: Lacey Sa 100}_.-.-.- 115% 116 50} 106 Apr} 117 Jab 

7% preferred____.-. oS Bees, 10 10 20} +1 #£«-Apr| 10 = July Shares com_.... | Ses 1 1% 800 % Jan} 2 June 

c Utl— Rath Packing Co com_.10|--.---- 20 =24 300) 15% Jan May 
ON. -.---------- , SORES % % 850 “% Apr} 1% June | Raytheon Mfg6% pftvtc_5|------ 1% «1% 250) 1% July; 6% June 
V t c for common---__50}------ 2% 2% 550 1% Jan 8 May 

Backstag Welt Co com. -_-_*/_..._. 5 5 100 3% May 6 July Mfg Co— 

Balabar & Katz os. 108 robes * © 300 1 ve 20 Jan CNINER <n ocncnne iccnass 10% 12% 4.108 . 7 ts —— 

com. 4 ‘ eb| 15% June | Sangamo Electric Co_...*|------ 7 7% aD 

Bendix Aviation wo--*} 15%] 13% 17 9,850| 6% Feb| 21% July Util Shares. --- %4 % 850 4% Mar) 1% May 

Berghoff Brewing Co....1| 12%| 10% 13%] 17,150) 10% July} 184 June | Sears. Roebuck & Co com *|------ 31 = 3734) “«1,250) 13}¢ Feb) 47 July 

Binks Mfg cl A conv pref *|__.___ 3 3 10 1 Apr 8 June | Signode Steel Strap— 

Borg-Warner Corp com.10} 15%4| 1234 16%| 16,000| 5% Feb) 215% July | ~ Preferred_...._....--30]------ 7 7 10} 4 # £Febj| 8 June 
7% preferred... .....100)-....- 92 92 10| 70 Jan| 92% July | Sivyer Steel Cstgs com_-_-_*|--.--- 8% 9 90} 4¢ May) 9 July 

Brach & Sons (E J) com.__*|_____- s 8 50| 33% Apr! 10 June | So’westG&ECo7% pfl00| 5034| 50% 50% 30} 42 # Feb June 

Brown Fence & Wire— St Louis Natl Stkyds cap-*|------ 40 40 20} 40 July} 41% July ff 
Oe CR TA aT >. 7 7% 100 4% Feb) 10% June | Standard Dredge— 

lass B........-.---- ae 3% 3% 250} 1 #=Jan| 4% May Common. ............ 3 ee “% 1% 150 % Mar) 4 May 

Bruce Co (E L) com..... ns PEER 16% 21%| 2,550) 4% Jan| 24% July Convertible preferred_-*|------ 3% 450 % Mar) 5% 

Bucyrus-Monighan A_...*|_.._.- 10 10 100} 10 July} 14 June | Studebaker M Ord cl A...* % % %| 1,350 % May; 2 June 

Butler Brothers-...-..-- 4%| 4 5 4,250} 1% Feb| 6% June ee % wil 1,480 % May| 13 June 

Canal Const Co conv pref* 2 2 2% 100 1% Apr 3% June | Super Maid Corp com...*)------ 3% «5 6,000 “% Ap 8 July 

Castle & Co (A M) com.10}_.._.. 13 «(14 200| 73% Apr| 20 June | Sutherland Papercom...10| 6 6 6 50| 2% May; 7 June 

Central Ill P 8 pref...--- 27%| 24 2734) 250) 143%) May| 3334 Jan | Switt international. ---- 15| 25%| 22 2634| 16,950] 12% Feb) 3234 June 

Cent-Ill Secur— Swift & Co........-.-- 19%| 1634 20%] 19,990} 7 Feb) 24% July 
Common -.......-.-.-- Blenccp~ “% K 300 % Mar| 2 June | Telephone Bond & Sh A__*|-..--- 2 2% 30; 1 #£Apri 4 # June 
Convertible preferred. .*|.....-. 7 7% 500 5 Feb 8 June | Thompson (J R) com...25)..-.-- 8% 11%| 2,500 6% Mar, 15% June 

Central Ind Power pref- 100! - - ---- 10% 13% 60| 7 May! 16 June! Utah Radio Prod com...*| 1%) 1% 1%| 1,250 % Jani 2}4 June 
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Friday Sales Sales i 
— woh Range w 4 Range Since Jan. 1. Las Wats Range| wee Range Since Jan. 1. 

Stocks (Concluded) Par.) Price. |Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. | High. 
Util & Ind Corp..-.-.-.-- *| 1%| #1% 1%! «1,550 % Feb) 3% June | NovaScotia.......__- 1 
Ogata =|.) EW M55) a Mam] PM dame | Reva oon il ao | 223 it | 8 Hs AB DIY 
Vikine Otay dal ad Se 14% 1% 100} 1 Feb) 234 June | Toronto.......-..... 100} 200 | 200 202 155] 152. Apr| 215 = July 
vga Cs wast} a] fae ME] BB] toc HBS) 9H Sass | cathe ewe 

ein une rmanent._..100}......} 160 160 67| 120 May} 167 July 
ors RE ibomsind Mar Erie 
an as et ve an ie - 37% — Huron & 20% paid..*'...... 16-16 50' 12% May! 18 Jan 
reve ca] eM Ht | Seat el 8 | recente | 
eet" aes 84 0| 75 ay y 
Ward (Montag) & GoclA.*|_..... 69 72%| 240 a7 83% July Toronto Curb.—Record of transactions at the Toronto 
Waukesha Motors com..*]______ 17% 17%| 100| 12 Feb| 35 June| Curb, July 22 to July 28, both inclusive, compiled from 
Common.........---- seg Foe 1% 41% 50 % Mar 2% June official sales lists: 
Pamiteertiuaiees---| TE TS) Wl tye SB SE de re sa 
mer ae, ae % 50 “4% Jan y ’ 
Zenith Radio Corp com__*|-_-_ 2% 2%| 1,350] % Mar| 3% July te | af frig | then. ee ee 

a Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Chie City Rys— Brewing Corp com | 5 4 

Certificates ot deposit...| 61 | 56 61 | $4,000} 42 Mar) 61 July| ~ preterred...........- | 33 | 10% 16%1 Sazel G2 dal 19” Sup 

Railways— Cant Bud ainanolee oon. 11 re a 

lst mtge Ss ctts of dep'27| 66%| 66% 67%| 15.000] 48% Mar) 67 July on 4 | 16,710) 5% Apr 18 July 
Grigsby-Grunow 6s..1936|_..._- os ore) Fool sexe July] 42° July | Canada soe aaa =| 3025] 24 34 | 7,104) 18% Mar) 40 July 
208 So La Salle St Bidg— Guaten Wie aic) bt ile § ee —_ 

OOo snc -nbsteriss 1958! 34% 34%! 1,000' 1856 Feb! 30% July | Gan WireBoundBoxesA_*| 9° | 834 9 | S61 334 Marl 935 July 

* No par value. z Ex-dividend. Conso Bibin Tiktiecwse 10 12 80 3 Apr} 12 July 

Cosgrave Expt Brewery _10 6% 3% 6 955 1% Jan 8 July 

Toronto Stock Exchange.—Record of transactions at | Pistitie ee Gore Seegrams. 2) 30) 1s S108) 10.0 SB gs ae 
the Toronto Stock Exchange, July 22 to July 28, both in- | Dom Motors of Ganada-io| 3 | 2 2| 2,080, “1° Apel -5% July 
clusive, compiled from official sales lists: Dominion Textile.......*/-.-.-. 65 65 25| 4634 Jan) 69 July 
Friday Bales English Elec of Canada A.*|______ n 2 80} 5 Feb| 19 July 

Last |Week's Range| for Range Since Jan. 1. Goodyear T & R com....*| 100 98 105 275) 40 Mar] 114% July 

Sale of Prices. Week. Hamilton Bridge com_-...* 8 6% 9 341 2% Apr} 11% July 

Stocks— Par.| Price.|Low. High.| Shares Low. High. Honey Dew com_..___.- | 2%| 2 2% 575 % Mar| 3% July 
Humberstone Shoe com. -.*/_..... 23 10} 14% Jan) 23% June 

Abitibi Pow & Papcom_.*| 2%] 2 3 7,455 % Mar| 4 July | Imperial Tobacco ord_...5|-.._-- 10% 10% 20} 7 #«¥Feb| 11 += July 
~~ ee 1 6 t 7 300) 1 Jan| 10 July | MontrealL,H & Pcons..*| 37% 534| 26% Apr|) 42 £July 

Alberta Pac Grain A... -- 7 7 7 35} 3% Mar| 10 July | National Grocers_-__-..- *| 85 5 60| 85 July| 100 July 

NS oe saa ee eee 36 36 110} 20 Apr} 40 July | National Steel Car Corp..*|..-.-- 13% 16% 285 5% Mar| 18% July 
Beatty Bros pref.._... Bi catsed 68 70 30} 53 Apri 70 July | Ogilvie...............-. _. Mee OR 95 30| 175 June| 215 July 
Bell Telephone - _----- 100} 114 | 109 116 641} 80 Apr] 118 July | Ontario Silknit com__-_-- < Pie 8 8 20} 4 June} 9 July 
Blue Ribbon Corp com.-.-*/.....- 4 4 60 1 Apr 6 June | Power Corp of Cancom..*| 12 11 12% 165 6 Jan} 15% July 

6% % preferred... ... 50}-_._-- 20% 50| 10 Feb| 22 July | _ Preferred............ a 60 25} 38 May| 60 July 
Brantford Cord Ist pref_25|_.__-- 18% 21 105| 18  Jan| 22 July | Rogers Majestic........- , Seater 3 3% 110 Mar| 4 July 
Brazilian TL & Powcom.*| 14 12% 16 | 20,514 7% Mar| 19 July | Robert Simpson pref...100| 85 85 85 130} 46% Mar| 85 July 
B C Packers com___.._-- 6 5 6%| 1,860| 1 Apr| 7 July | Robinson Cons Cone---.- *1ee---- ll 12 100} 5 Jan) 14° July 

Preferred. ....-.--- io 17%) 17 19 385} 6 Jan| 21 July | Service StationscomA...*| 9 8 10 1,060} 2% Apr} 11 July 
BC PowerA.......---. . Vere 25 26% 185} 14% Apri 28 July Preferred - - -------- 46 46 47 60] 16 Apr} 48 July 

| NN ap ra peta 5% «BMG 2} 3% Feb| 6% June | Shawinigan Water & Pr..*| 19 16% 19 222) 9% Feb) 21% July 
Building Products A. ---- *| 17 16 618 70| 10% Apr} 21 July | Stand Pav & Mat’ls com_*|_....- 3 4 45 % Apri 6 July 
Burt (F N) Co., com___.25}____-- 32 35% 147| 20 £Feb| 38% July Preferred .......-.- So ee 21 21 10} 16 Apr; 21 July 
Brewerz & Distributors. .* 2.45) 1.65 3.00] 48,479]  .55 June| 3.85 July | Stop & Shop_.....-...-.-. *| 10 8 10% 429} 6 June} 10% July 
Beauharnois--.........--. 6% 6% 6% 6% July 7 July | Tamblyns Ltd, G, pref- 100 ema 95 95 5} 82 Apr} 100 July 

Toronto Elevators | RR, Oe 23% 25% 175| 12% Feb| 27 May 
Canada Bread com-_-__-_-- * 7% 5% 7%) 2,015 1% Mar 9% July | Waterloo Mfg, A-.-...--*|------ 4 4% 30 1% Feb 8 June 
lst preferred... ___- RRR es 65 67 Mar| 76% July 
Canada Cement com_.___. * 9% 8 9%| 7,747 2% Feb| 10% July Oils— 

Se ea: 37 42 268) 13 Apr| 45% July | British American Oil----- *| 14 13 15 8,288 7% Jan) 16 # £July 
Canada Steamship pref. 100 6% 5 7 260| 2% Mar| 9% May | Crown Dominion Oil Co-._*/-..._- 4 4% 220 1% Apr) 6% July 
os Wire & Cable A._...*/_____- 29 29 25| 26 May! 30 # July | Imperial Oil Ltd-----.-- *| 13%) 12% 14%] 8,398 7% Apr) 16 July 

es PR CLS a OR, SN 15 15 10 7 Apr} 15 July | International Petroleum__*| 18 16% 18%] 7,332) 10% Mar) 20% July 
nein Gar & Fary_..2*|"""934| 7% «10 1,505 3 Apri 11% July MeColl Frontenac Oilcom*| 13 12 14 1.013} 7% Mar| 15 July 
Canadian Canners com. _-_* 9% 8% 9% 626 2% Mar| 10% July ne PULTE fa 77 78 40| 54% Apr} 80 June 

Convertible preferred__*| 79%| 78% 79% 16} 46 Apr} 80 July | North ‘Star Oil com. __.-- 5 3% 2 3%| 4,184 % Apr) 5 July 

1st preferred __-__.-. 100} 12 10% 12%] 2,020; 3 #£«®Apr| 14°~ July >, err ee 3 3 195 1% Apri 4% July 
Can Car & Fdry pref._..25| 17 17 18 50 9% Apr| 20 July | Supertest Petroleumord..*| 19 18 20 565| 11% Mar| 22% July 
Can Dredg & —— ak, a 17% 19 320} 10 Mar| 22% July ee an fete 19 19 25} 11% Feb| 19 #£42July 
Can Gen Elec pref_____- 58 58 77| #51 Mar; 60 July | Thayers Ltd preferred --_-*'__.--- 17 17 20 9 Feb' 17 July 
& Indust Aleohol Weucats A796 oe 19 20,828 1% Mar| 40 July tN l 
oe sain reeeeeeeee . ane 13 1794 "166 % Mar 3834 July i 

SEER ee 14 1 1 90 6 A ul 

Preferred ___....-_- 100 OB 95 Ss 14 ”” May Suly Philadelphia —< Exchange.—Record of transactions 
Canadian Pacific Ry ___.25 17 15% 18%] 8,001 9 Apr} 21% July hilad toe 
Cockshutt Plow com... * 10% 8% 12 2,045 3% Feb) 15% June at ao elp an df k pro 7 ge £ ul 22 to July 28, both 
Conduits Co com........ | ese 5 5 50| 1 May| 5. July inclusive, compiled from official sales lists: 
gonuiaaieg pucnis-o| | 12 16,6) St] 3, aoe 10 Say 7 rr : 

nso n ge” oe Apr uly : 

Cons Mining & Smelting 25|i27 | 111 183 | 2,272] 54° Mar| 140 July ee et pea |e 

mnsumers Gas__._..- 188%} 188 69 Jan} 190 uly . 

Cosmos Imp Nils com. * 8 4 7% 8 2 2 Apr| 10 July Stocks— Par.| Price.|\Low.  High.\ Shares Low. High. 
row’s Nest Pass I os ah ekeiei 12% 70 8 une} 20 Feb } 
Dominion Stores com....*| 2234| 2034 23’4) 587) 12% Feb| 2774 July Bell Tel Go of Pa pret--i00| iid” 11354 114 125| 106%, ‘Mar 14% Jan 
East Wash Machine com.*| 2%| 2% 3%| 940] 1 June| 4 July ye Se bad peg ’ 
Economic Invest....--- eae 15 15% 7 ‘Feb| 15% July , BUdd (EG) Mig Co..---0) 7 o. 24 fae 8 ee ae oe 
Ford Co of Canada A.-..*| i5 | 12  16%| 15,927) 6 Apr| 21 July | Gamaon Fire Insuranee..5|.--- 13% 1354] Sool 9° ‘Apel 1496 July 
Frost Steel & Wire pref_100|_.. --- 40 40 6| 40 July) 40 July a 30% 30 2001 21% Febl 533¢ July 
General Steel Wares com.*| 4%| 4% 5 135)  % Marl 634 June | Piectric Storage Battery 100) - ----- % 39% % 4% July ih 
4 4 Fire Association... .---- ea 3333 75, 18 Mar] 38 July 
Goodyr T & Rub mel 100 106%4| 106 107 155| 80 Apr; 106% July | y Ph 97 97% 97 20| 82 M Jul 
Gypsum Lime é Alabast-*| 54] 5 6 | 1,780| 1% Feb| 734 June | Horn & Hard (Ph) com-—7) 9724) Ons Of) 45] 80% Fed] 9436 July 
Ham United Theat com.25| ..--- 2% 2% 20| 1% May| 3. July | “orn Cee RN ee 1ki7 . 4 
Hinde & Dauche Paper 6% 6% 175 2% Mar s Je Insurance Co of N A-.-10) 42%| 41 43 400| 25 Mar| 45% July 
inde ol oa 28| 435 Mar| 14 July | Lehigh Coal & Navig..--7)------ $96 loi) Sem, ie Marl oN ae 
Internat! Miil ist pret. 100|___-_- 105 105 15] 98 Jan| 105 Juiy | Lenis® Valley --..-----B0|---2--) 1 ate Sobol og web] Lit June 
Internat! Nickel com_..-.*| 19.45| 16.50 20.75| 50,043| 8.15 Mar| 23.25 July | “ preterred D--95| 25¢| 2% 2%%| 7001 % Feb| 2% Jul 
Internat! Utilities A----- Sencar 19 19 40| 5% Apr| 13% July PEERS S32 nsasee . . of 
ae eh aD __ aiaboipetes 270} 1% Ma 4 Ju 
Kelvinator of Can com-_-_.*)____-- 4 4 10 % Mar 7% Suly Pounveed Corp ¥ $ nee © 4% ane Bs, Hy i. | Po ou —_ 
Lake of Woods Mill com_.*|_.____ 15 16% 15] 65 Marl 18 July | Loomeyivania BE ---.- Saag 26 sere, % Me) Se 
ore Richne 5 be diem Bart a TS 401 46 Janl 46 July | Phila Elec of Pa $5 preft..*|_..__- 99% 100% 210] 93° Apr| 103% Jan 
Loblaw Groceterias A. -*| 17 | 15% 18 | 6,606| 1036 Ape| 2135 July | Lnll@ Elec Pow pret--.-25)-.-..- 31% 3234) 1,700, 28% Ape) 33 Jan |} 
oe eee “"""s| 16%] 1536 1736| 'B35| 10%¢ Marl 21 July | Pula Rapid Transit-...50| 4%) 3% 4% 700) 1 May| 6 July 
Maple Leat Mill com_—-—- + 7%1 6 8 190, 3 May) 11 July | wee Pei OBre+s-- 5 Bae Re OE ~ <<: Be 
30 23 oll 5 Awl 25 © July | Phila & Rd Coal & Iron. -*|---_. 5% 6% 300} 2% Feb) 9% July 
aenasep Harris com. --  *l.22 | 78% 8M| 7,600] 35 Adar] 1136 Juno | Eumedetpinie Trastion---60) 20 | 32 31%) fool 1 gas] 63¢ auap 
Monareh Knitting pret-i00|-~---- 45. 45 75] 20 Apel] 50 duty | museve Ba Dor Pipe Line 28).-----| § 3 °| icc) 6 wep tal 4 
Moore Corp com_.....-.*|-.---- 14 16 245] 5 Mar] 17% July | 7oeP Som om Devel.li xl oS oan] tse Sam. ee BM 
Aan ---0nn--0nn---~ saaeoner = 105 107 62| 65 Apri 107 July | 2onopab-Belmon ast ” see Suny 
100 110 120 241 70 Apel 125 July | ToDopan Mining--.----- es Te eK eee fee’ 
Muirheads Gateterias com*|"3| 2% 3 50| | % Feb] 4 July Loco ten tees on... 3 apie 193 aK 1igeel 3a’ baer oats jay 
COG ice , y 
Preferred - ...------- 10]..-.-- 7 7 5} 5 Feb) 9 June — oe Toe an eae ipa aa ated 96 97% 180} 86 May| 98 July 
. oat * pee 1% «41% 50 % May| 2% June Victory Insurance Co-.-10)------ 5% 5% 100} 3% Feb) 7 July 
pat ertared aoa goman-] BM 2] iQ) 4g AB] 8 Tuy | none 
ag’ y Tubes com-..*/____-- pr ¥ | Elec P tr ctfs 48.1945 21 2144|$14,000} 15 Apr| 23% June 
Photo E Electro___.* 15 peep 75 me 5 eC y 
ae ok, mamma (IP + PE tg 3631 8 ADR] 20'4 June | _Ctts of deposit. ------1.----- 2020 | 2,000! 17 Feb! 21 May 
Riverside Silk Mills A.___.*}_.---- 18 18% 60 7 Mar! 19 July * No par value. 
Russell Motor pref. ...100)____-- 40 45 20; 28 May; 45 July 
mmpeon's 14 Bret _- 109 45 “ +e ‘ 188 $ Mar ¥ July Baltimore Stock Exchange.—Record of transactions at 
Stas! Co of Canada coni..*| 29%| 28 30 °| 12101 14% Feb| 33° July | Baltimore Stock Exchange, July 22 to July 28, both in- 
Tip Top Tailors com. --_- , ona Bee 5| 1 Mar| 12 June! elusive, compiled from official sales lists: 
Traymore Ltd pref___-- acne es 2 2% 40 2 July 2% July 
(Ae Se i aa | epee 5 6 148} 2% Mar| 7% July Friday Sales 
Walkers (Hiram) com_...*| 35 23 37 29,134 4 Mar| 66 July Last |Week'’s Range) for Range Since Jan. 1. 
ee ES ae 14%| 13 15%| 11,376 9% Mar| 18 July Sale | of Prices. | Week. 
Western Can Flour Mills.*|----- 13 13 100} 4 #£«¥Feb| 18 July Stocks— Par.| Price.|Low. High.| Shares.| Low. High. 
Weston Ltd (Geo) ..__.-- 3914| 39% 43 465| 16% Mar| 49 July 

Preferred _..__.----100|------ 83 83 15} 67 May| 85 July | Arundel Corp.--..------- *| 25%] 23% 28 2,238} 9% Apr) 33 July 
Winnipeg Electric pret _ 100 ana 10 10 50| 5 Apri 10 July | Black & Decker com....*| 7 5% 7%| 2.345, 1 £=-¥Feb| 8% July 

eee | ieee 62 62 5| 45 May! 70 July | Ches& Pot Telof Bit pf 100) 115%) 115% 115% 39) 112 Apr| 116% Feb 

get Credit pf B.25/.....-. 23 23 70| 18% Mar] 23 £June 

peak 7% preterred....---- aiden os 23 234% 88| 18% Mar| 23% July 
Commerce __._.___-.- 100} 165 150 165 77| 120 <Apr| 175 July | Consol Ges EL & Power_*| 64 60% 65 223; 43 Apr; 70 June 
Dominion --........-- ase 162 165 81| 124 Apri 175 July 6% preferred ser D..100}.....- 1084 108% 20| 103% Apr| 110% Feb 
I a chaatcate ** aaeeaaiae 183 185 90| 123 Apri 185 July 514% pret wiser E..100|..._-- 100 102% 133} 97 Apr| 107. Jan 
SAI iy RIT“ 100| 215 | 215 219 151 Apri 220 July 5% preferred__...--100' 99 99 100 132' 91% Apr 102 Jan 
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July 29 1933 
Friday Sales 
Pri Range Since Jan. 1. 
yf Week's Range Range Since Jan. 1. a dee ng 
—_ e d Stocks (Concluded) Par.) Price. Shares. Low. 
Stocks (Concluded) Par.| Price.|\Low. High. High. : ~ - — 
iter Gate Anticovcceeansass 
Emerson Bromo Beltser A7|..---- iri} is = Weueson Products Inc. .*}_....- 410 } % pm 
vies & Guas ice Corp-E0)--55-- eg 39% July | Union Metal Mtgcom..--*|-_---- 200] 3 June 
Fidelity & Deposit. -- .- 1" re 4 5 Jan | Van Dorn Iron Works com*}|------ 7 a 
Co of Am cl] A...*/-.---- % 234 4% Apr | Weinberger Drug.------- © RARE. 20 7 
Finance Serv com cl A..10}....-- 3% 2K 71% July | West Res Inv 6% pr pf 100)... ___ 19 
Houston Oil pref....- 4% 4% é i Feb 
Finance com v t..25 8 i i 6 9% Feb * No par value. wie 
nadeaaeeed 3 3 - 3% July Cincinnati Stock Exchange.—Record of transactio 
24 poctorsed *. Sse = 5 June . . . J 1 28 both 
Seas fee Coa gs | 1054 34% July | at Cincinnati Stock Exchange, July 22 to July 28, 
Monon W PennPS 7% Dt5|....- 16% 10 17% July | inclusive, compiled from official sales lists: 
1 Sales 
Mow Ameterdem Cas...38) 1416) TeX 5 oS” Som ty for Range Since Jan. 1. 
Northern Central_..-.-- ee 74% or — a PA 
Ame ¢ bah ae | ae a * Stocks— Par.| Price. | Low. 
Bee. Cor com = . r 2 — lumin' ustries | 11% 77 Mar 
anSugar| Ind aoiang 4 
co iemepaeted 1 5e 1% July | Amer. Laundry Mach.-20| 1455 1,000] 6% Mar 
Fide -e —emomes as es ‘une | Amer Products com_.....*/...... 
ad cree os ees _ ens ree ‘Amer Rolling Mill com. .25 cclebiadll mar $76 Ae 
Bon 8 es OT 
ose Carey (Philip) com....100) 65 2 o naoe 
ay 97 100 Jan | Champ. Coated ist pref 100|_..... 20| 6 br 
ee ten le ng 94 102% Feb | Churngoid Corp...-.----- Te 100 Fe 
Bete eee testi... 97 97 July | Cin Gas & Elec pret....100| 7934 61| 7034 Apr 
2 — oer > gga 94 100 Jan Cincinnati Street Ry-.-.50| 6 500] 44 May 
ao, a i , 5 + nee 100 Feb | Cin & Sub Bell Tel_---- 50| 71 78| 57% May 
— Bank yy ema _— Cin Union Stock Yards._*|....-- 174 Apr 
eee ye: 60 60 July | City Ice & Fuel.-.----.. cated 145| 10% Mar 
5% coll trust notes.1938)....-.- Galen (eas Goo aca 4 Gis ADF 
ah... 14% June | Crosley Radio A_-...--- «| "10 4541 2% Mar 
nese ieee) aa’! ia” 14% June | Dow Drug com--.------- a Se 40} 1% Apr 
hee soe 8 Eagle-Picher Lead----.-- 20; 8% 1,471| 2% Feb 
* No par value. ig * oe pm 
. Early & Daniel com.....-. 18% ; oo 
Pittsburgh Stock Exchange.—Record of og Permian Insulation ae ° m-55-- 2° § Jan 
at Pittsburgh Stock Exchange, July 22 to July Gibson Art com_..-...--*| 10 77 7 Ape 
inclusive, compiled from official sales lists: Gruen Waten —..... gas 45 i Mar 
a a *, b 
Friday Julian & Kokenge.....-- . a 186 6 Fe 
Last hp ogy Range Since Jan. 1. Mate ict geet......... 00 nas oa, 6 July 
Stocks— Par.| Price. \Low. Ht High. _| Broge ra Gamble new <¢ ae 15] 19% Mar 
5% preferred _......100}....-- 
Allegheny Steel....--.--- *| 21 21 = po Pun Ga a... 1 00 Aye 15 20 Apr 
seer Window Glass pt.i00\-.- th 8 ‘Jan | Randall A--------.----- s|------ | 3 wa 
dunes cet Cee... “17 -| «14 5 er TR oy cares SS aerate 451 15 Apr 
Armstrong Cork Co-.--- 4 19 July | United Milk Crate A-..-.*|-. 50% os 9 Mar 
Blaw-Knox Co--_-..------ *| 14%| 14 3 11 July | US Playing Card-----.-- 10 % -. 1 aa 
Clark (D L) Candy Co-..* 9 8% 9% 28 July | US Print & Lith com....* Seats Rt Pe 
Columbia Gas & Elec.--.-.*}....-- 18% 4 4 July Ue moedm |... Oe 7° ‘ om 
Crandall McKenz & Hen.*|__-.-- 4 : 9 june | Waco Alrcraft...------- pecan 
Devonian Oil_......--- _ ae s bx 8% ‘July oo pea 
es ro se aes oi 1% Bi Mar ei d of transactions at 
Fort Pittsb Brew.------1]. 1%] 1% 1% asie ia St. Louis Stock Exchange.—Record o —~ eS 
open Teen 02 eos 92. July | St. Louis Stock Exchange, July 22 to July , bo 
tens Gar Gis... 8 9 3 12% June | elusive, compiled from official sales lists: 
e Co.. 16% 7 
Phoen roll. wing... “¥ °° io” Mar of bg for Range Since Jan. 1. 
Pittsburgh Brewing... R 1s “ao May > Wee. 
ring Co... Par.| Price. es. Low. 
Pittab Forging, Ge-- ‘ 1% 514 — Stocks— ar | _ ae 
ittsb va voit 
Pub ene Beli 8 | eK at, er ae tae ~~ Bs] 3 Abe 
tts Ww ene "t 3 
Plymouth Oil Co 5 10 6% 174% May one A —— apes an i es rt 
pus 2 1% 2% June | Coca-Cola Deaton coms... Ss dihelnes e.. 6% May 
San ‘Toy, Mining — _ ° Tay | Seen Atte coe oooh" i53g 195] § Mat tat 
Mfg com.......-- as 
vee a " eo & Fdry ._. i 1D + f— — Mtg = alee IR 210} 20 June 
eee > —-* . 14 18% July preferred. .-.---- 100|-.-._- 100| 71 July 
y , thy aca is 1 1% June | Ely & Walker D G Ist pf 100|_____- 20| 67 Mar 
ML ne Bact Pag * 21 35% July | Hamil’n-BrownShoecom 25|___.-- 150 2 Feb 
Wostinsh Mies Mite. _50 40 58% July | International Shoe pref. 100|__---- 1 1 10245 = 
Western Pub Serv v t c_.* 6% 10 June |} Johnson-S.-S. Shoe com_.*}_....- 
Boiler Equip com...*/_...-- 395 2% June 
Unlisted— Key 95] 214 June 
"ace Gee ee 3 eo wel aeones 4 90 244 Mar 
644% preferred... 100) ------ 88 Mo Portl'd Cement com_25| 10 285, 4% Feb 
Bonds— Nat Metals pref 100 hanes oan a rend 
Pivsburgh Brew js i oe ee ee ae ny coe a «| __ 1874 335 rep 
* No par value. Scullin Steel pref........*|_.-_-- 125 i + ~~ 
P t Securities Inv com ____-. 720 eee. Fs 10034 Ape 
Cleveland Stock Exchange.—Record of a a Southwest Bell Tel pref 100}------ ae) 100% Ave 
Cleveland Stock Exe , Jul July 28, both in- . h. See: sl” “ioic sea] 454 Ape 
clusive, compiled from official ES : ee 
Friday City & Suburban P 8 5s ’34/_____- $25,000} 2 y 
Last |Week's Range; Range Since Jan. 1. United Railways 4s__.1934| 21 33,000: 15 Apr 
Sale of Prices. 
Stocks— Par.| Price.|Low. High. High. * No par value. 
Seah EnGantetee COM... -- So 22-2 34 25 uly | ., 9an Francisco Stock Exchange.—Record of i 
py alata ia ne june | tions at San Francisco Stock Exchange, July 22 to July 28, 
Cleve Eee 16% pret=-i00|------| 10684 110 ~Jan | both inclusive, compiled from official sales lists: 
Cleve Railway ctfs dep.100} 4334) 42% 4 fd 7 
Sacco syne ae ; 4 valy Last for Range Since Jan. 1. 
CorrMcKinStl vtg com. 100} _._._- 18% 24 July bas wit. 
Seta eta — 12 19 Jul Stock Par.| Price Shares.| Low. 
po on AO — ao” wat ee » San 
_imsine....4.....- 3,885} 11% Jan 
Eitihe'C ice] ai | a” a1 3uy | Atete Sune ais] 7B acl 8s] HIE te 
Elec Controller & Mfgcom*| 22 22 oe g Coe Yat Bi 1 on) iiss ped 
Faultless Rubber com--.-..*}....-- 24 + y a of ae a - rend one be. : ad 
Fed Knitting Mills com_.*|_____- 29% 4% June Atlas Imp Diesel Eng A---|------ é 200, 2. Feb 
> 8 tel teal ae a 3” 9 Jan|B Jackson Co....--.-| 51% 5%| 2,098} 1 Mar 
Geometric Stamping ~~. a 4 © July | Calamba Sugar com...__” 17 17%| 620) 8 Mar 
Geometric Stamping ----- | Re 1% p —_ 4 ae ee. # I ses peed 
Greif Bros Cooperage el A*| “i” 20 22% July | Calif Cotton Mills com... ! 12 210 Jan 
aa | Calit Ore Pow 7% pref.---|-.---- 80% 62| 74 May 
Breet | a 5% Jas | Sat aa a “me ot “ae 
¢ Rubber cor PE % 234 Jan | Calif W Sts Life Ins Cap__ 27| 13. Apr 
Tire & Rubber com. *}- i h E y Bt ven ; ane 
Interlake Steamship com. *}-_....- 24 1 : 7 July Caterns ilar Tractor. At: te 
Kelley Isild L & Tr com. ..*}.._--- 13% 6% July | Clorox em aol ie a3 CRgen. Se ae 
Lamson saap SNS RETES ¢)------ 5% 1% oi July | Coast Cos Ge 7 % jst e~ egeE ant, sae 
McKee Arthur G&Co cl B *|.._..- 15 144 4% May | Cons Chem In ust Seah pee 57° - Mer 
Medusa Cement. -_-....-- », ae 19 6 July | Crown Zellerback v t-c___- aie "‘oasl 7K Mar 
Mohawk Rubber com. ...* 5% 5 1 7% July / SS OP tee aes aa . + ial 
Nea ceo] isk" | aah ip Se S| eee 
National Carbon pref-- mE 7 sie 
National Refining com. .25)-..-.--- 6% ° aoe gay Respertens Camwell < Corp... 7 — B, pone 
Chie Beams Bans... =: 3% 5 July | Food Mach Corp com._..-| 14 1,905} 5% Jan 
po Ras a A “a7” 4a 2218 53 : land Merc Laundry ____ 10] 26% Mar 
Geiberting Rubber cou... } (ae > 7 june Gen Paint Corp A ¢om..| 8 105} 3% May 
Golby Ghee coms. e221... 3 10 2015 June | Golden State Co Lads 8% 767| 3% Apr 
Sherwin-Williams com. .35|" 3734] 33°* 1334 Seip |: tein Wien Ge tae coda. |... 275) % Mar 
HL teem. ampe 9844 75 98% July | Hawaiian C & 8 Ltd 422! 27%5 Jan 
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Sales Sales ] 
Last |Week’s Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. | Week. 

Stocks (Concluded) Par.) Price.\Low. High.) Shares. Low. High. Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. | High. 
Honolulu Plantation_-...-}....__ 50 50 100} 30 Mar July | Southern Pacific Co_.-.100}__.___ 24 27 500} 11% Febj 38% July 
Hunt Bros A com_---.-.-- 6%) 6% 6% 140} 2 #£«¥Feb| 10% May | Standard Oil of Calif__.__ *| 35%] 32 3614] 2,100) 20 Feb) 40 July 
Investors Assoc eo Pine al 6% 6% 100} 2% Mar| 9 July | Transmerica Corp___..-- *| 7% 6% «7% 400} 4% A 9% July 
Leslie Calif Salt Co_-...-- 23 22% 23 646} 11% Feb| 27 July | Union Oil of Calif______- 30.2... . 17% 20%! 3,600' 9% Apr 23 July 
LA Gas & Elec pretic..... 91% 94 245] 83% May} 98% Jan oN, pa 

"se Sul a8] ly Mal de] Now york 
,050 ar 
1h 7 100 333 Feb| 10 July PD al York Produce Exchange Securities Market.— 
s 4 1.750 15 Feb 49% ~ BR an egy So the record of transactions at the New York 
7% 8 | 1,165] 33 Apr 9% July arc mal xchange ne ne — July 22 to July 28, 
% 4 875 % F 5 y inclusive, com rom Ss lis 
26 28%4| 4,643] 20% Apr} 32 July ~ P : es liste: 
235% 24%) 5,537] 21% Mar) 255% Jan Friday 
preferred 21% 22 796| 19% Mar) 23 Jan Last |Week’s Range| for Range Since Jan. 1. 
Pac Lignting Corp com.-.-.}.....- 30% 34%] 4,772] 25% Mar; 43 Jan Sale | of Prices. | Week. 

6% preferred_......-..-| 88 88 89 344] 77 May| 93% Jan Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
Pac Pub Ser non-vot com.-}__.__- 1% 1% 615 % Mar 2% June 

Non-voting preferred. --}------ 44% 4% 662} 2 #£Apr| 6 une | Abitibi Pow. & Paper....*} 2%| 2 3 3,100} 2 July} 3 July 
Pac Tel & Telcommon....| 93 91 93 305} 67 Apr} 94% July | Admiralty Alaska--.----- SRE Mt ee 500 .05 Mar 19 Feb 

6% preferred....-.....- 111 109% 111 60} 99% Apr} 111 July | Aetna Brew............ 1 2 1% 2%| 1,100) 1 July} 3 June 
Paraffine Cos common. .---}_..--- 22% 24 748 8% Feb| 29 July | Allied Brew............. 1 6 4% 7%| 1,850} 4% July} 11% June 
Phillips (Pete).......-..-. 13 13 13 160 9% May| 17% July | Altar Cons Mining---...- Muiaces 2 2h 500 1% June 2% July 
Ry Equip & Rity ist pref-_-}_._.-- 6 6% 210 3% Apr 6% July | Arizona Constock - --.-..- 1} 1.40} 1.15 1.40} 32,400] 1.15 July; 1.40 July 
Rainier e Duly & Paper 3 “NE legate 18% 18%] .----- 6 Jan| 18% July | Beverages.............. Gis si 4 2% 2% 300} 2% July| 2% July 
Roos Bros pref.....-----|-.---- , a 56| 37144 Feb| 62 July PES swadbinedbences 2%) 2 2%] 1,200) 2 July} 2% July 

Black Hawk Cons Mine..1}.____- 40 .55| 2,000 40 July 55 July 
San Joa L & P 7% pr pref--|__..-- 84 85 33] 75 May| 97 Jan | Brew & Dist vtc_....... *| 2% 1% 2%| 38,600) 1% July}; 3% July 

6% prior preferred_....}_..__- 66 66 8| 60 May| 66 #£July | Central Amer Mines_---.- a aa 50 .50 500 .50 July 50 July 
Shell Union Oileommon..-| 8% 8 9 3,520) 4 £=Feb}) 11% July mb Wisébicctnne , eS 2% 2% 200} 1 May; 2% July 
Socony Vacuum Corp. ----}_....- 12% 12% 6% Feb} 15% July | Como Mines............ | Ae © 2 500 08 May -20 May 
Southern Pacific Co.....-|__.--- 245 28%| 3.465) 11% Feb) 38% July | Continental Shares...._. 9 ae 15 .25) 1,300 -10 Feb 544 May 
Sou Pac Golden Gate A--- 8% 8% 8% 419} 4% Jan| 8% July , Croft Brew.--.......... 1 1% 1 1%} 8,500) 1 July} 2 July 
Spring Valley Water Co.__|_____- 7% 7% 100 2% Apr 8 July | Davison Chemical---.-_-~- ° 1 1 1% 800 15 May 2% June 
Standard Oil Co of Calif..| 35%| 33 36%] 2,278 Feb| 40 July | Duquesne Brew A pref.._5}.....- 5% 5% 50} 5% July; 5% July 
Tide Water Assd Oil com-_-}_--_-_- 8% 8% 345 3% Feb; 10% July | Eagle Bird---.-........ SER 3 3% 500} 2.20 Feb 3% July 

6% preferred_........- 46 45% 48 176| 24 Apr| 5454 July } El Canada Utilities a® 7% 6% 7%| 5,800 4% June 7% July 

nsamerica Corp--.---- 7% 6% 7%! 49,950| 434 Mar; 9% July | Elizabeth Brew_- sail 2% 2 2%| 3,600| 2 July; 4% June 
Union Oil Co of Calif age 19%| 18 20%] 2,184 9% Feb 2314 July | Equity Corp__- _ | BAGS 1% 1% 200; 1% July} 1% July 
Union Sugar Co com__..-.|_____- 4% 4% 3551 134 Mar| 7% July | Fada Radio_-_.. K-83 1% 2%] 8,000) 1% July}; 24 May 

7% prefterred..........|..._-- 18 18 50| 11% Apr| 20 July | Falstaff Brew---_- 1} 14 11% 14%] 4,400) 7 May} 2034 May 
9 Ror Renner ee 31 34%| 4,914 17 Feb| 46 July n Assoc. 0 beswe % % 500 % July} 1% July 
Wells-Fargo Bk & UnTrust| 214 | 20614 214 201 165 Apr| 220 July | Fidelio Brew............ : eee 3% 4%] 6,100} 3 July) 6% June 
Western Pipe & Steel Co__|_____- 13 4% 1,195! 5% Feb| 17 July ow escesbecccons : 3% 2% 3% 208 2% ix si , = 

Los Angeles Stock Exchange.—Record of transactions | Fuel Oil Mot........... io} 20} “18 20] 3,300 310 Jan 323 Feb 

at the Los Angeles Stock Exc , July 22 to July 28, &Schmidt....1) 3 a4 8 | Oe) 84 eer Se 

General Electronics... .- 1} 4 3% 4 3,800} 2% Jan ay 

both inclusive, compiled from official sales lists: artman A.....---2222-- *| 25] .25 .25| 1,200] .25June| % June 

Ss alates cy Ss ds Abe nil * 15 13 20) 2,300 -13 July .35 June 

Friday s Sales Ine iavestors v 66 efbsece ee 15% 15% 100] 15% July} 15% July 

Last |Week’s Range| for Range Since Jan. 1. International Vitamin..__* \% ¥% % 500 y% July 1 June 

Sale of Prices. Week. Ironrite Ironer........-.-. * % % % 100 40 June % July 

Stocks— Par.| Price.|\Low. High.| Shares Low. High. Jetter Brew___..._..._-- |: ER a 2% 3 600) 24 yaty 3% r- 
Kildun Mining.......... 1; 4 3 4 6,900 ar 

Associated Gas & Elec A_.*}______ 1% 1k 100 1 Apr 2% June bury Brew._...-.- 1 re 10% 3” 900} 10% July| 17% July 

Alaska Juneau. -----...-. 25%| 25% 29 200} 14 Apr| 30% July | Kuebler Brew______..._- 1) 3%! 38 3%| 1,400) 3 July} 3% July 

biebdens Pitino 8% 8% 100} 3% Mar; 10% July | Lock Nut... ..........1 1% 1% 1% 600| 134 May 1% June 

Bolsa Chica Oil A_____.. 10 4 3% 4%) 1,100 1% Jan 5% July | Macassa Mines...______ 1 .69 56 .69| 2,000 19 Jan -74 June 

Byron Jackson. -.-....-- _ 48 48 10} 32% Apr| 48 July | Macfadden Pub pref.___- Sg en 1l 11 10} 11 May| 15% Feb 

California Bank. _.___._ 25} 31%] 31% 31% 50| 31% July} 38 #Jan| Marmon Motor......_.. * .30 25 .40| 2,100 .25 July % June 

Central Invest Corp--..100}-_.._-- 5 6 35 3 Apr 6 July | Newton Steel___......_. ee 5 7 600 2 ay| 10% July 

Sdn ans daw: *| 33%] 32% 34% 700} 944 Mar| 38% July | Oneida Brewing-......-- aa 3 3% 400} 3 July) 3% July 

Citizens Natl Bank... SS 31 31 150} 26 Mar; 38 Jan | Paramount Publix__._.- 10 1% 1% 1%| 7,500 12 Mar 2% July 

Claude Neon Elec Prods. .*}_....- 8% 10%) 5,100 6 Jan} 13% July | Paterson Brew_.__-..-_- ae 2% 3 300 2% July 5 June 

Comm! Discount com__.10}___-_- 7 7 100} 5 May} 7 _ July | Petroleum Conversion-_--_1 % % #1 1,600 38 Apr) 1% Feb 

Cons Oil Corp....-......- 11 9% 12% 500 5% Jan| 15% July | Pittsburgh Brew pref...50| 28 28% 130| 2034 May| 39 June 

Douglas Aircraft Co Inc._*|_.._.- 13% 13% 300} 114% Jan} 18 July | Polymet M 1 1% 5 9,500 1% July 5 July 

Emsco Der & Equip Co_-__*}_..-.- 4 4 900 2% Apr 544 July | Prima...._............- 30 30 50) 15 Apr} 30 July 

Farmers & Mer Nat Bk 100} 310 | 310 310 2| 265 Feb| 310 June/ Railways N 2% 2%) 3,600 % Apri 3% Jan 

Goodyear Akron com__._.|__..-- 36% 37 3634 July| 42% July | Rayon Ind A-_-. 4% 5%] 59,100) 4% July; 5% July 

Preferred 68 68 20} 68 July} 68 July Np Bear 2% 2% 200 1% May 2% June 

7 7 220) 5% Jan| 7% May | RenoGold 2.25 2.25 1.45 May| 2.60 July 

9% 9%! 1,300) 3% Feb) 12% July % 2% 2% 1 Jan} 3 July 

8% 8% 100} 8% July; 8% July | Richfield Oil % %  %| 5,800 % June} 1 June 

Corp. .10 1% 1% 200 June} 9 Jan Rossville . Aleohol all 5.50} 17%| 13 18 4,700} 1 Jan} 32 July 

Los Angeles Gas & EI pf 100} -.---- 91% 92% 362} 82% Apr) 98  Jan|  Preferred_.....-...-.- 24%) 19% 24% 875| 35% Jap) 31% July 

Los Angeles Invest Co___10}._.-.- 3 3% 600 1 Jan 5% June Reustioss Ti ny & Steel wi... 3 3 3% 200 3 July 3% July 

Pacific Finanoe Corp como a 8% 10%] 1,800} 4 Mar! 11% July OPO. dic. -sidcces \% \% \ 200 July “% July 

Pacific Gas & Elec com__25}_.-_.-. 26% 26% 200} 20 Apr| 30% July Bieoe Gold Mines......- Monnens 1.73 1.73 300} 1.01 Mar} 1.80 July 

6% 1st pref.......... 25| 24 23% 24%] 1,800) 21% Apr} 25% Jan | Standard Brewing..____. *| 3 2% 3%] 2,100; 2% July); 5% May 

5% % 1st pref.....__- Ce 21% 21% 100} 20% May| 22% Feb] Standard Utilities... _- ee 1.18 1.18 100 .74 Feb] 1.65 June 
Pacific Light com..... _, Cae 30% 33% 400| 25% Mar! 43 Jan | Sylvanite Gold_....-..-- es 1.20 1.25} 1,200} 1.04 May} 1.45 June 
Pacific Mutual Life Ins_.10} 28}4| 27% 28% 250} 19 Mar; 30% July | Tillier Thompson wi -...1/_..__- 6 6% 200 6 July 6% July 
Pacific Western Oil Corp. *|------ 5% 4 6©96%| 2,100} 2% Mar| 7% June | United Cigar_.........- 1 12 12 ~=.B4| 54,900 .06 Feb % June 
Republic Pet Co Ltd__..10} 2%| 2% 2%] 1,700) 1% Feb) 3% June a PROT ae 5| 8% 8% 8%] 3,800) 8% July} 8% July 
SanJoaq L & P 7% pr pf100}------ 85 85 10} 78 Apr} 98 Jan | Utah Metals_......._._- 1} 1.50) 1.25 1.50 300 .35 Feb| 1.50 July 
Sec First Nat Bk of LA_25| 37%| 37 37%! 1,650/ 35 #Mar| 45% Jan/| Victor Brew___..._...-- | Saige 1K «1% 200} 1 July} 2 June 
Shell Union Oil Corp com-*}------ 7% 7% 300} 4% Mar| 11% July | Wayside Consolidated. | 54 50 .70| 5,000 .28 June .72 July 
So Calif Edison Ltd com.25} 23 22% 24 2,400) 17% Apr| 27% Jan | Wellington Oi}____..... 1]... _- 1.00 1.00 100} 1.00 July} 1.00 July 

pals. -..--. as 354% 354 15} 30 ay| 4034 Jan | Western Television -- ~~... : 4% % %| 6,800 4% Apr) 1 June 

7% pret A........... . * * Sener 25% 25%] 1,200) 22% Apr) 27% Feb| A-_........-.......-- 1 1% 236428 400i] 1% July} 7 June 

6% pees Ae BRIE 22% 22%] 2,600) 1934 Apr) 24% Jan | Willys-Overland-.--__--- 5 .30 .26 .35| 8,100 .06 Mar % June 

5% % pref C._..--..- iain hive 20% 20%] 1,100] 17% Apr| 22% Jan -* 

So Counties ‘Gas 6% pf_100]_.._-- 8444 844 1] 83% Apri 90 Feb No par value. 























New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


the week beginning on Saturday last (July 22 1933) and ending the present Friday, (July 28, 1933). 


which any dealings occurred during the week covered: 


It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 

































































Friday Sales F Sales 
Week Ended July 28. Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Since Jan, 1. 
Sale of Prices. Week. Sale of Prices Week. 

Stocks— Par.| Price. |Low. High.)| Shares. Low. High. Stocks (Continued) Par.| Price. |Low. High.| Shares Low. High. 
Indus. & Miscellaneous. 3% 4% 700| 2 A 6 June 
Acetol Prod class A..._._*|__-..- 5 5 100i) 2% Feb| 5 June 1 1\% 700 %. Mar} 1% June 
Acme Wire vt c ......- 35 REL 11 12 300 2% Mar| 15% July 12% 14 400 6% Feb| 18% July 

Mig com_-.-... cs neat ds 9 9 200 1% Feb) 10% June 30 31 200} 15% Feb| 31 £July 

Air Investors com v t 6... *|------ 2% 2% 200 % JaD 3% June 7 9 200 4 Mar 9 July 
oe pg ou Ree 15% 16 200 5% Mar} 17 June 3% 3% 600 2% Apr 4 July 
BES ES RR, (tas % % 100 % Jan 1 June 2 2%| 3,600 % Feb 2% June 

allied a internt'i Investing -*|--.---- % % 506 % June June 1% 1% 200 i Feb 2% July 
Allied Mills tne..___.... . 9% 8% 9%) 4,100 3 Apr| 11% July 10% 11%| 23,400} 10 July}; 12% July 
Aluminum Cocommon...*| 69%| 61% 72%| 3,800) 37% Feb| 95% June 3% 3%| 43,100 3% July 4% July 
% preference... _.._100/...--- 68% 72%| 1,000) 37 Mar| 77% July 13% 18%| 4,500 4% Mar 24 July 
Aluminum Lta— 2% 2% 100 % Mar) 4% May 
ER c + deck hanes ae a 38 40 600} 13 Mar! 53% me 23% 26 100} 10 Feb} 31 July 

6% preferred....... RE 62 62 200; 20 Feb; 65 July ad 

Series C warrants. ......|_.---- 21 21 25) 3 Apr| 24% July 4% 4%| 1,100} 2% Apr 54% July 
Amer tale BI 2 3 2,000 1% Mar 5% Mar 3 3% 300 % Apr 5% June 
American Book Co-_-_..100}...--- 50 =: BO 200 Mar| 55 July 4 4 200 1 Jan 4 July 
Am Brit & Continental. .*/....-- % % 200 Y%eJan 1 June 3% 4 800 1% Apr 6% June 
American Capital 11% 15%) 56,500 5% Apr| 18% June 

Common class A----.-- + 2% 2% 100 % Jani 3% July 39 46.39% 400| 33 Mar| 43% May 

Common ci B........ a % K% 100 56 Jan 1% June 5% 67 13,900} 2% Feb; 10 June 

‘a: ae ccok. ae 15 100 4% Jan} 16% July | Automatic-Vot Mach_...* 2% 2% 2% 600 1% Jan 3% June 
American Corp com.-_...- * % 4% % 200 ¥% June % June | Axton Fisher Tob cl A_-10/__._-- 50 55 125| 25% Feb! 65 # June 
Amer Cy — Baldwin Locomotive warr- 8% 8% 9 2,800 8% July 9 July 

Class B non-vot_...... *| 11%] 10 11%| 22,400 3% Feb| 15% June | Bellanca Aircraft vt c__._1/-.--.-- 1% 2% 300 1% July 4 July 
Amer Dept Stores Corp..* 1 % OO! ,300 y% Jan 1% June | Beneficial Indus Loan...*| 13%) 12% 13%| 2,100) 28% Apr| 14 June 
Amer Founders Corp....1 1% 1% 1%] 5,000 % ApDr 2% June | Bickfords Inc common. --.*|___.-- 6 6 100 4 May 7% June 

lst 6% pref ser D_...50| 13 13 13 25 9 May} 20 June !' Bliss (E W) Co .........*!.-..-.- 3% 3% 500 1 Feb 5% July 
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Sales » he 
“Last |Week's Rangel “for | Range Since Jan 
= Prices. Week. High. 
Range Since Jan. 1. inued Par.| Price.|\Low. High.| Shares Low. — 
a Contin a 1 
Low High. Soom 8 7% 9%| 2,600; 5% Apr 8% June 
| iattah Cot & Movietone! 9% 1 Bie) 3408 21” july} 2254 July 
Stocks (Continued) Mar 4% June | Libby-MeNeil & Lib en ae 21 ts; 2 <s ‘6 Apr 2% 4 
Blue Ridge Corp— i 213s Mar| 37% oy sana Land & Explor “a oy ge 100 1 SB| 10% aut 
matided y ee oes 4,900 July 
mon..... ° % June Maryland Casualty * aaa 4% 7% Jan 2% 
iv pref. 5% July -Harris Ltd....--*|--- 14,900 July 
Botany Consol M ° "4 Mar 4:2 July | Mavis Bottling el A_.---- || 43” 43” 100] 1 Fel “6 nay 
Beige ac BL aR oo a AG | Meer eal a | ta ao] 8g Feb] 68 Hay 
Brill Corp class B * 6% 7%) 37 July} 37 MeQuay-Norris Mfg - -- -- *|---.--| 49% 50 % Jan) 4% July 
uring . --- 37% & Co com.*|__-- 1,500 ling M 
Bristol Myers Som Wi, 2 6 Mas] 20 July | Mead soenen & Co Sees) ------ 1g ofl hi] Bel 1a 
weer wenn |------ y ’ y 
Brimer deposit rts bearer a-Si t ee ee 10-.---| 45 6 | 2'000| 4° Suly 12° June 
x y- Lt6— 4 1 “Moy ealietidl 'p - > mowbengnns 10}------ 10 10 200; 1% rr 71% July 
aoe tae wumemin---. 2 " sine Sit Ss | Sikes dicey Manet sel. “5% 6 | 12,700] 83% July] 6 July 
Burco — Minn- te...| 5% , 
‘Am dep rete for reg she. - 5% ass taal Sant See Seeeareee Corey 86. - : 2% 2%! 100/ 1% Jan) 3 July 
‘thet 18 a 
Butler Brothers new -...10 ? a SS Oe es 1%|  460| 46% Feb) 82 July 
"Clase B non-voting ----* 15% 2% Feo] 17 July | Montgomery eco ey ee Feb} 3 Jan 
----.*| 12%] 10 18 | 8,200] 4 Feb) 17 July | Montgomery Ward & - 1% Fe 
Carnation Co..---------§ % 27° Ape| 110. July | Mortgage Bi of Columbia—| 2% 2%] 3001 1% er eens 
Dp of America 7% 101 16% June 200 4 Jan July 
7% ist partic pret..-100 9774 es 24 jan] 494 July American Co. ....-- “|” "103 03 10%| 3.300] aie Ape a3 uly 
uloid Corp eom..--. * 4 Mar, (4% July | Nat Aviation.....-- | 10% 2% 3%!) 21.400 % Jan 39 July 
Centrifugal Pipe Corp..--* Ps 63s Mar 6% Fe md Nati Bellas Hees oom.---1 . 35. 35 i‘. 770% ter 9% July 
Chteago Corp com. ..--<- 4% 10% Mat| 30° May | Nat Bond & ft A.100|------| 9554 95% 600| ‘1 >: = 
Childs Co pret. --...-- a: i 5096 tcl im dun | Man Deny Prod pect A. rome se ee 24 Apr) 48 July 
Cities common... 21% 5 May| 18 se ye el = A 2% June 
pee 10 14 July erred...1| 40 ¥ % Apr 
ay ay en Co..* 10% 6 po 2 June a eere SS wees onccccos|oore-- He 234 1600 6 Feb oar uly 
City Neon Elee Prod...* 1% “ F 6 July Warrants - . - com...*| 1% % 4%| 1,600| 1% Mar 21 May 
Seeeas seen Etanen Kieonge 1 4 5% soma 7 June me pe ar Mach ..... ° a * 1 5,500 Ec — 148 June 
Tractor....<<-- 7 1 June ice Common... _- 1 % 
linchfield Coal_....- 100 > 4 — 19% July | Nat be me py re seecenn 14% 1434 100 11 June asia July 
ue Alumina igs 193 8h Feb| 234 July Nat Steel Car Corp Lid. _* “"30"| 3854 42°| 1,800] 22% fs - in sen 
Colts’ Patent Fire Arms = 1 Mar 12 . oy, gpetrenmnapnetet” Whadlll A | 6 1” Apr} 19 May 
% June | Nehi Corp..-_...----..-- Ws cee 16 17% 500 % Jap 1% July 
% ‘ye Jan 2% June | Newberry (J J) Co...-...- 1) 1%] 1% 1% Mar| 3% June 
2 3, daie| 354 June | Mow Mexico @ Arta Land. 2iz| 2% 2341 100 
1% > ie ae ee ~ ow York teippaiaiaa Hy I ale — ae A 
6 1% Jan ll July | New York Shi 8 19 11% 20 1/400 Aor 9 e 
6% 4% Mar| 22% July Niagara Share of Md 1 B_5|-_..__ 453, 4035| “sol 43 Moy 76 June 
Niles-Bement-Pond-- -..- lye Jan 
Id oh ml sy 
Rhe 4% Mar ii Cite for ord B he et 1% 1% 200 2 Jan 10 — 
8 2% 9% July | Noma Electric Corp----- A ap tisacs 64 6% 1,300] 34% Feb| 55 y 
7% 2% Jan 15 Jan | N’west Engineering ------ 53%| 46% 55 "225| 6 Jan} 19% July 
R iy Nie —) TB te cet gaia’ Misc 13 15 6001 3 ¥eb % July 
13% 9% Apr ng Sn pang” fete 64 6% July 
7% July | Oilstocks pene " ST 3% 200; 1% Feb +4 iene 
74 a "yan aft cane mooie pref......* "3% 3 3%4| 3,000| 1% ard see July 
= eis ; 
18% 17% Julyl tom July ed TL ae 4 | Abel “ou we or 
24 oe, ee | Camere Aiwege.t a ; 12% Mar 
62% "3% Feb| 26% june | Parke, Davie & Go.2-2--* 62°°| 5754 62%| 2.728 {a i 
1 1% r Rust-Proot....... %| 23,000 ul 
tis Feb ker Rust-Proot 3% 4% b| 78% July 
a % Feb 534 June | Pennroad Corp new ¥' 6-1 4) 6s” 68 2,900| “134 Feb| 496 July 
3% 3% 1% Jan 2 July | Pepperell ga wouee 10| 3% 2% 3% , po 
14 1% % Abe| 1244 June | Phillip Morris ing---—-- ‘ 2,000| tu Mar! 3} June 
614 84 333 ‘Abr| 119 June "Gommones cen -n--c} tM) ots 22%| "400 Tif Jan| 63 June 
oa a) ae | nena Sn] ER TE) 
2% Pie Bakeries v t ¢----.---- “Seamer 2% ‘ 
<a Hs em Soe | same at a a Se eS 
11% 13% "4. July| 4% July | Pltney-Bowes Pomage o| 83:5] 77°) 8434| “"700| 28 Mar 30% July 
4 4% * 136 June | | Moter_.... Lake Erie50| 8314 77 4) 1,450) 13 Feb July 
% % June Pittsbureb Place Glass-25| 363;| 32 3734 2,700| 36 Mar) 2% 
ery % Mar| 115 July poe aa lk ae | sox ap . Sel a cee 
108 sone oO cnet ia 4 Jan 
4 onl ti? Me Apr) 996 July Powdrell & Alexander. ..°| ....-- 8% 183 “a 2 aa uw ae 
Zo ae, setiueeed..... 108 39 sss Deol 956 Sumo | Prose & Lambert Oo... o\-7777"| 17341 17% % May) 4 July 
ey |S epee 3534 . 1% Feb| 7 eet we eg ieiasisioe 2% 1.4001 3 eb| 10% July 
one ' 7 oS Sel ee e--5------ FET ge wi 1 June 
Ford Motor Coltd— 4% «5% au 19% July | P Util Holding cor—— % % 1,300; MK F ‘ss ADF 
Amer dep rets ord reg. % 15% b June | Pub ae — | 2'000 tgp Jap fp - 
Ford Motor of Can el A-.® 17% 9% Fe Without warran ----| get git) "Tam: oat ae oa” tae 
eae gn A ee’ ae 
edge goes ° fe aan ease 133 133 gs Bedi 
Ford Motor of Fran 4% 4% % May) 1% Oats com......-- 1% June 
omen Daley Boda. n 436 sune a 
Foundation Company—— 4 4 *% Jan| 18 June & Util invest As]... ig ss 1% June 
“lH Mig..2._* 3 (C8 5 May) 84 200° | Rainbow Lumin’ Prod— |....%| 3 3) fool 3% Feel 8 July 
----- 3 A A 
vr% pest beneece ie 4 Mar 14% July + a enna as 2354 100) 15% Jan ae June 
* 14 14 % Mar 4% July (Daniel) com TAR _ re = 3% 340 1% Feb % June 
General Alloys Go..-----* rae t 634 Jac| 10% July | Rellancs Ln Cae % 2] 2'300| Apr 3 June 
General Alloys Co-....-- 1 4 6% Jac 1% 2 1% July 
Aviation Corp. --1 9% 9% 10 0 3.400 4% Mar e 
2% Feb ~ 1 1% , Mar| 12% Jun 
Gen Elec Ltd Am dep rets 6% 7 2% 400! 5% =o 
Gen Fireproofing com. ...* 244 2% 1352 July] 1354 ‘ ‘aul tool 196 a ot oe 
Gen Investing Corp-..-- rf 12% 12% % 10 5 48 54 575| 16% Mar} 8% July 
pen Begun A cook... el 335 so°*| 270] 12%¢ Mar| 66 -~ 
ulpment % the meer 140 23 30%| 32,700| 22° Suly| 47 ‘July 
je 23 + =6ADr 23 30% , Feb| 14% July 
conv preferred - _..- 85 1 % 200; 634 
General Tire & Rubber __25 14 18% $3 Sul is 4 Ml Sool | oe et oak” ta 
Glen Alden Coal. ......- * 7 10% KJ 14 21. 21%) 200; 9% Fe 1% June 
Godchaux Sugars cl B--- - %  % 6 Jan} 25% ; | + me So 
Gold com vt 6.--* 15% 20 8% Apr) 29 4 3634| 800] 26 gan| 387% July 
Telep § Station..* ea 181% 6 ae 76 Jan} 1% June 
pag Pay Ba he 16034 i oa 5%| 2/500] 1% Apr 2054 June 
gt gl ster Fo as ‘ 1 Ap 6 15% 16 wy: OR ae 
oon 5 une 
Greenfield Tap & Die.--.* % 1 el 3 2% (2%| 4700] % Feb] 4% June 
Greyhound reo Prod vie 22 1% 1% % June| 1% 5 55%) -200) 33 red 70 July 
Guardian tavestors. 1 3 (OK 1 Marl 734 3 | 500) 35 “Tal “5g dune 
|. J : 4 1% Marl 6% 10 11°| 1,400 13 Ape| 14% July 
ness Candy Stores... 5% «5b 4% Mari 1% Feb| 5 June 
. Seeeceonern=~S 1% 4% 8 Apr| 17 2% 3 500 134 May| 26% July 
Helena Ru > pea io 14 17% Jan) 25% 18% 18% 100 12% Mar| 45 July 
Heyden Chem 21% 22% 2 July} 4 33. 36% 425 97% July 
Horn & Hardart com... - 2° 2 3% Mar| 9% 97 40) 50 175% July 
Huyler’s of oo ti. 3 2% Marl 9 J 14934 153 A. 1% rm 52% June 
HyErade Pood Prod new.-5 2635 26% 13. Feb 2 “2%! 1,300|  % Jan| 2% May 
eat aa” cp nul 454 i) Saale aay 
Insurance Co of No Am. 10 23 6 so the 7 700 % July) 1% ~— 
Cigar ----* 2% 16 200} 235 Apr 
Products... 6% 6% 
Intl Safety Razor 2 i Maal 3 a 23] 200] 8, Ket) 2g Juy 
PS De. Nike ae 1% 2 4% Apr 
Interstate Equities Corp.) 234 946 Sel Tose 4s + | ie ee 
cum pre ser A....... 144 8% 100 une 
‘ir Chute new. =21 t “st Feb| 2% June 8% 8%| 100] 4% july! 63° guly 
Se eee ---2 a* gi 19° Jan] 80 3 > ir Oe 4 a 
onas 
Jonas & sumbure com. 0 ou task’ aa 9% 7 9% June 16% 1935 1,025) 8% Feb =. July 
png «ht a pgenie ix 4) aes May| 1% July oe oe ee ae 
eocencne 1% 100 
Knott Corp new--------1 Mar| 134 June 6s 20%! 31,5001 7 Feb! 246 ‘July 
Kolster-Brandes Ltd Lys 400 5 23% June 164 
American shares. ....£1 15% 17 + ad Jan! 1% May 
eocece-- * 1 
|_Lakey Foundry & Mach_- 
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Friday Sales Friday Saves 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's Range| for Range Stace Jan. 1. 
Sale | of Week. Public Utilities Sale | of 4 Veer. 
Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. High. (Concluded) .| Price.|Low. HRtgh.| Shares Low. High. 
Swift Internacional. .---- 15| 25%| 22% 26%| 10,000) 12% Feb| 32% June | Long Island Ltg— 
Taggart Corp com bo Micadand 3 3 100 % Apr| 5% June} Common..-........... *| 10%} 10 11%| 5,200) 10 May| 16 June 
>i se re 7% HY, 73/700 ase ed 1098 uey nape Wirel T of ta "2% 3 3 46,700 as * aor "3% july 
kana abe $ ay oo K 2% % ° 
Thermoid Co 7% pref..100|-.---- 24 «24 50| 5 £4Feb| 31 June | Mass Util Assoc vtec... . -, Se 2% 2% 800 4 May 3% June 
Tobacco & Ta, eee 37% 37% 100} 22 Jan| 37% July $5 Conv partic pref__._*|_____- 23% 23% 25| 233% July} 25% Jan 
Tobacco Products Export. *| - - - - -- 1 1 100 % Jap 1% June | Memphis Nat Gas new..5| 5% 4% 5%| 1,000|) 2% Feb) 6% May 
Air Trans. ---- ad Oe 4% 4% 500| 2% Jan| 6% May | Met Edison $6 pref___-. 61%| 61% 61% 25| 54% May| 73 Jan 
Trane Lux Pict Screen— M West Util com..*|.....- 4 %| 4,100 ™% JaD % May 
cattzipedbauce 2% 2% 2%) 1,800) 1% Mar) 3% June $6 conv pref ser A__._.*/......| 1% 1% 400 4% Apri 3% June 
Tri-Continental warrants. - 2% 2% 3% 600 “% Apr 4% July | Mohawk&Hud Pow 2d pfd*}______ 65 65 75| 62 May| 65 July 
Triplex Safety Glass— Mountain States T & T.100|__-.-- 106 106 20| 80% Apr| 106 June 
Amer dep rec for ord reg-_|-..-.--- 12% 12% 100 5% Feb| 12% July 
Trunz Pork Inc-_-__-_----- *| 15 12% 15 200; 10 Jan| 15 July | National P & L $6 pref..*| 65 65 68%| 1,100} 34 #£Apr| 72% June 
Teams Gt ---1| 17%| 12% 18%! 4,800} 2 Apr| 28% June | Nevada Calif Eleccom 100} 9%| 9% 10% 40} 9 May| 15 June 
SS Aj......| 23% 500 8% Mar! 46% June | New England Pow Assn— 
Tune Bot Lamp Wks....*| 6 6 6% 600; 1% Jan| 9% June preferred __........ 57%| 56 58% 510} 2634 Apr| 62% July 
Union Amer Investing. -.*}------ 20 20 100; 11 Mar July | New Engl Pub Serv— 
Union Tobacco Co. ....-- % %| 5,200 lig May % June ee ee * 3% 3% 3% 100 3% July 3% July 
nited Carr Fastenercom*| 6 6 6% 400| 1% Feb| 6% July | N Y Pow &Lt7% pref.100| 92 92 92% 50| 77 #4«x4Apr| 99 Jan 
United Chemicals Inc— NY Corp com_...*|..---- 36 0-36 2 35 Feb| 45 Jan 
OE PPPS 1 ee 2% 2 300/ 2% July} 6 June| N Y¥ Telep6%% pref..100| 117 | 117 118% 125| 109% Apr| 119 July 
United Drug___.....---- 5| 10%| 10% 10% 800| 10% July| 10% July | N Y Water Serv pref__100]------ 23% 23% 25} 16 #£Jan| 25% July 
United Dry Docks...-..- * 3% 2 3%| 13,300 \% Mar 3% June | Niagara Hud Pow— 
United Founders_.-....-- 1 2%| 2 2% ‘ “% Apr} 3 July Common...........- 15} 10%! 10 11%| 10,000) 8% Mar} 16% Jan 
United Molasses Class A opt warrant_... 1% 1 1%| 3,500 us © Apr 2 June 
Am dep rets ord ref..£1} 3%| 2% 3%| 74,200) 1% Feb) 5% July Class C opt warr___..-.-|------ % % 300 % Feb June 
United Profit PPT ae 1 1 100 % Mar| 2% June | Nor States Powcom A.100| 40%) 40% 44 700| 23% Apr) 53% July 
United Shoe Mach com.25| 51%| 48% 51%4| 1,850) 30% Mar| 55% July | Oklahoma Nat Gaspref100| 7 7 7% 100} 4% Jan| 834 May 
SEE eee 30% 30% 130| 30% Mar| 32 June | PacificeG & E 6% ist pf 25| 23%4| 2344 23%| 1,900) 2134 Apr) 25% Jan 
United Stores Corpvte..*| 1 % 1%! 1,900 % Jan| 2 June! Pacific Ltg $6 pref._....- ee 87% 88 75| 78 May| 94 Jan 
United Wall Paper Fac-.*|------ 2% 2% 200 % Jan| 3% July | Pacific Pub Service com--- 1% 1% 1% 100} 1% June| 2% July 
U 8 Dairy Prod B com_..*|--.---- 1% 1% 400| 1 4Feb| 2% June | Pa Pow & Lt $7 pref____*|--.---- 88% 88% 100} 76% May| 95% Jan 
U 8 Finishing com__.....*|------ 6 7%\ 2,300 % Feb| 7% July | Pa Water & Power Co...*|....-- &3 653 100} 39 Apr} 60 Mar 
U 8 Foil class B_____..-- 1) 8%| 7 8%| 2,300/ 2% Apr| 11% June | Providence Gas Co_._...*|..---- 14% 14% 100} 14% July| 14% July 
U 8S & Internat] Secur--.--.* 1% 1% 2%) 2,100 te Jan 3% July | Pub Serv Ind pr pref__.100| 37 37 37 10} 32% May| 45 Feb 
ist pret with warr.-..-- Wi aga 59 64 2,700| 17% Mar| 65 July | Pub Servof N Illcom-___.*|--.---- 35 35 100) 22 Apr| 43% July 
U 8 Lines Inc pref__._.-- «| 1% 1% 1%) 1,000 % Jan| 1% June| Puget 
U 8 Radiator Corp------ + 3 3 3% 600} 1% May| 3% July $5 preferred__.__.___- See 22 23% 50} 12 #£Apr| 28 June 
U 8 Radio & Television. - _*}------ 160 «16 100} 16 July} 21% July $6 preferred. ._.... ~7e| 14%| 14 15% 140} 8 Mar; 21% June 
U 8 Rub Reclaiming com-*| - - ---- 3 3 100 ye May 4 July | Sou Calif Edison— 
Universal Pictures_--_-_--*|------ 1% 2% 200 1 Feb 4 May 7% pref ser A___.-._- ae 25% 25% 800} 22% Apr} 27 Jan 
Utility Equities common-*|------ 2% 3 2,000 1% Apr) 4% June 6% pret ser B.__.....25|------ 22 23%) 2,300} 18% May| 24% Feb 
Pri stock__.._.... *| 42%| 42% 48 330| 25 Apr| 650% June 544% preferred C_...-- 20%| 20% 20%| 1,000) 17% Mar] 22% Jan 
Utility & Indus Corp..-..*|_----- 1% 1% 200i; #41 #£Feb| 3% June 5% orig pref _....... ee 360 36 25} 32% June| 37 July 
mv preferred. _......*/..---- 3% 4% 400 1% Apr 7% June | Southern Nat Gas com...*!-..---- "16 QB 800 iyg Mar 1 June 
Pr & Lt com.__..*|__---- 84. 10 400} 3% May| 16% June 
31% 32 200} 31% July| 32 July Class B common...---- Sees 6% 7 300} 2% May| 15% June 
10 10% 400; 10 May] 13% June ee ¢ EE 39% 40 200; 16 #£Apr| 50 July 
2% 2% 200 1% May 3% July | Swiss Amer Elec pref_....-/------ 40 40 50) 18% Mar| 43% July 
15% 18%} 1,100) 11% Feb) 21 July 
Tt ®| x2734| x27%4 29 800} 19% Apr June 
22% 34%/|101,400 3% Feb) 64% July | United Corp warrants. ....|..---- 3% 4 2,500 1% Mar 6% June 
13% 14% ‘000| 7% Feb| 17% July | United Gas Corp com newl| 4%| 3% 5 | 48,800} 1% Feb) 6% July 
% 1%] 8,200 % Jan| 1% July Pret soe-voting ehdes -*| 36 34% 37%| 2,400) 13 Febj 45 July 
1 1% 900 %Mar| 2% May NERD, Sas 1% 1%] 9,400 % Feb| 1% June 
12% 12% 100; 11% Feb| 17 # July United Lt & Pow com A.-*| 5%| 5% 6%] 19,500; 2 Mar) 9% June 
65 65 75| 56% Jan) 68 # July Common class B_....- | Oe 10 10 100 2% Feb) 12% June 
12% 14% 300| 4 Mar| 16% July $6 conv Ist pref......- *| 25 22% 27 3,700 834 Apr| 414 June 
2% 3%| 1,700 % May| 3% July | US Elec Pow with warr..1| 1% 1 1%| 4,800} 1% Junei 1% June 
10 3610 100; 7% Feb) 12 July eS aay 4% % 200 lye Apr June 
Utah P & L $7 pref___-- *| 29%| 29% 29% 25} 20 Mar) 42 June 
Amer dep rets for ord shs| - - ---- 18% 18% 800} 11% Jan| 20% July | Util Pow & Lt com..-..--. «| 2 1% 2%] 5,500 % 6Apr| 3% June 
eG |) aaa _ ae 4 4% 300 2 Mar 8% June 
Public Utilities— 7% preferred....... 100}_.---- ss 6 750| 5% Apr) 27% June 
Alabama Power $7 pref. -_*|------ 52% 53% 30| 37 Apr| 65% Jan 
ee a 46 40| 36% Apr) 56% Jan Former Standard Oil 
Am Cities Pow & Lt— Subsidiaries— 
Vv class A_.......25)------ 30 31% 800| 25% Feb) 36% June | Sas pe 108% 110 200; 71 #£«Apr| 115 June 
New class B..._....-- 4%| 3% 4%! 7,000/ 3 £Feb| 6% June | Humble Oil & Ref_...-.- 25|72%| 68  #74%| 3,500} 40 Mar) 88 June 
Amer Common‘ith Power Imperial Oil (Can) coup..*| 13 11% 14%| 8,500) 6% Mar) 15% July 
A common....-.. : 516 \% bie 800 lg Mar % June |  Registered_._....-...- 12%| 12% 13% 500} 6% Apr) 15 July 
Common class B......*|------ 316 \%\| 1,700 \yg Mar % June | Indiana Pipe Line..-.-.-- 10 5% 54% 5% 200i) 3% Feb) 8 June 
AmDist Tel NJ peet...100 ia agen 99%4 100 100} 84% May} 1 July | National Transit -...12.50|------ 8 9 400| 5% Apr) 10 May 
Amer & Foreign Pow warr.| 8%4| 6% 9%| 5,700) 2% Apr) 13% June Y “i ag a: RRS 3% «4 300; 3 Feb) 4% July 
Amer Gas & Elec com...*| 33%4| 33 39 ,000| 17% Mar June | Northern Pipe Line-.-_-- 10 5% 5% 45% 400; 4% Apr) 6% June 
Preferred * 87 87% 200; 69% Apr| 91% Jan | South Penn Oll_...--...- 25| 16%) 16 17 2,300; 11 Fep| 22% July 
18% 22%] 3,000) 12 Apr| 26% June Sranderd O8 (indians) . -38 29%| 28% 30%| 31,300] 17 Mar) 33% July 
4% 5%| 82,400| 23% Mar| 9% June | Standard Oil (Ky)..-.-- 0| 16%| 15% 17% ,300| 8% Mar| 19% July 
31% 35 400} 15 Apr) 50 June Standard Oil (Ohio) com 25] ------ 32% 38 1,050} 15% Mar) 41 July 
44% 46 70| 35 Apr; 46 July 
Other Oil Stocks— 
1% 41% 600 1% May 3% June | Amer Maracaibo Co-.-..- 1 1% 1 1%| 23,200 5 Mar 2% July 
1% 1%| 5,400 1% July 2% July | Arkansas Nat Gas com. ..* 2% 2 3 3, 1% Feb 5% June 
4% 6% 780 3 May| 10% June mmon class A.-...-- * 2% 2 2%| 9, zl 4 June 
Warrants 332 «=| =-4,300 ‘99 Apr % June| _Preferred........--- 100|__---- 3% 3% 2 2 Feb| 4% June 
Assoc Telep Util com_.._* % % %%| 5,000 % Mar| 1% June , Carib Syndicate._....-. 25e| 5%| 4% 6 | 45,100 \y% Febd| 7% July 
i aS a \% lig 536) 31,200 ye July 56 July 
Bell Telep of Canada__100|------ 110 110 125) 70 Feb} 110 July {| Colon Oil Corp com-..--- *| 2% 2 2%| 4,600 4 Feb} 4 July 
Brasilian Tr L & P ord__-*|------ 12% 14%| 4,800; 6 Feb| 17% July | Columbia Ol] & Gasvte..*| 1% 1% 1%| 3,200 % Apr) 2% June 
= Nieg & East Pow... 19% 34 7 = yore be 22% Jan | Consol Rarely fe Ss 24 2% 300} 1 Jan} 2% May 
st preferred_-_-__.-- Wssiace pr; 92 Jan | Coeden Oli Co— 
& Wireless Uta— m Ctfs of deposit......-..- 3%| 2% 3%] 2,200i| 1% Jan) 6% June 
Am dep reta A ord shs-£|------ 1% 1% 300 1% Apr 1% July | Creole Petroleum new..-5) 6% 5% 6%| 6,500) 4% — 8% July 
Fes pe ae pg Aan %1¢ = 1246, + 2,600 te Feb % July | Crown Cent Petro}com..* % % 1%} 1,600 % Fe 1% July 
Am dep rets pref shs_£1| 3%| 3% 3% 100) 2% Feb} 41% July | Darby Petroleumnew....5) 5 5 5% 500} 5% July) 6% July 
Cent Hud G & E vte....*|----.- 11% 11% 200} 10% Apr| 15 June | Derby Oil & Ref com_...*|------ 1% 2 500 % Mar) 2% June 
Cent & So’west Util— Gulf Ol] Corp of Penna..25| 48%) 43 51 5,500| 24 Mar!) 62 July 
I Cows 3 3%} 1,900 1 Mar 4% July | Indian yy INum Oll— 
States Elecnewcom 1) 2% 2% 3%] 12,800) *%% Fep| 4% June Class B stock..-..--.-- a eee 3% 3% 100} 1% Jan} 6% June 
7% preferred__....- pia 15 20 200} 12 Jan| 25% July | International Petroleum.*| 16%| 15% 17%| 11,300) 28% Feb| 19% July 
Cleve Elec Ilium com....*| 31 31 432 200| 20% Mar; 37 July | Kirby Petroleum. .------. ° 1% 1% 300 % Jan} 2 June 
6% preferred _-__-_--- 107 107 107 10} 9944 May} 110 Jan nard Oil Develop..-25|------ - 3 4,400 \% Apr) 1% June 
bia Gas & Lone Star Gas Corp...-..*|------ 9% 10% ,000| 4% Apr) 11% June 
Cony 5% pret_....... 100| 104%| 95 114%| 2,550} 68 Apr| 138 July | Mich Gas & Oil Corp...-*| 4 3% 4%) 1,200; 1 Feb) 5% July 
Edtson.100| 66 61 66 ,800| 50 Apr] 82% Jan iddle 
Common & Bi Class A vt ¢_....-.---- *| 2% 1% 2% 500 % Jan| 4 June 
Warrants... ........-.- % %6  %| 22,500 % Apr) 1% June Class B vt C_...-.---- “| 1 % «1 400 % Jan) 13% June 
Comm Wat Servnewl; 1 1 1 200 % May| 2% June | Mountain & Gulf Oil_.-.1|------ % % 400 #6 Jan} 1% July 
Consol G E L&P Balt com * 4 60% 6534 1.709 $234 = 70% ame Mountain Producers....10}  5%4| 4% 5%| 3,200; 2% Jan) 6% June 
Duke Power Co--.--.---- 10 pri 76 J 
East Gas & ve Soe 1% #7 100; 4 £Mar| 12% June | National Fuel Gas-.-.-..-- 0 2 15% 16%| 1,200) 10 Febj 20 May 
4% % prior pref ----.- | 61 65 125| 55% Apri 68 Jan | New Bradford Oil Co_.-25| 1%| 1% 1% 600 % Jan| 1% June 
East States Pow com B_.*|------ 2% 3%] 2,800| 1% Mar! 4% June | Nor European Oil com---*|------ % 514) 3,000 ‘4s Jan % Feb 
East Util Assoc com..... yo REESE 24 24% 200| 13% Apr| 26% July | Pacific Western Oil-..-- 3 RS 6 6 100} 3 Mar, 7% July 
Conv stock ........... Maccsée 4% 5 1% Apr 6% July | Pantepec Oll of Venez--- 2% 1% 2%) 31,300 \% Mar 3% July 
Elec Bond & Share com..5| 25%4| 20 275%)|199,100) 10 Feb| 41% June | Petroleum Corp of Amer— 
$5 cumu) preferred....*| 5034) 47% 51 500} 22% Apr) 59% June Stock — walrT_..- % % \%| 73,300 tgp Jap % June 
$6 preferred.........- 55 5344 59%| 3,300: 25 Apri 66 June | Producers Royalty....--1|------ % %| 1, ‘4s Ma,| 134 June 
Electric Pwr & Lt— Pure Oil Co 6% » ret. 100 SCE 41 42% 70| 21 Apr) 49% July 
Option warrants... ...- 5%| 4% 7%) 1,500) 1% Feb| 9% July | Reiter Foster Oll-.---.---. 1% % 1%| 4,500 “% Apr) 1% July 
Empire Gas & Fuei— ss ‘ se ae Richfield Otl pref_.....-25|------ % 1% 600 % Jan| 2) June 
6%% preferred_-_--- ; 14 5 % Mar; 19 June t 
% preferred. _..... 15%| 15% 15% 50| 7% Apr| 25 June Conv prior pref _----- ) | app eeerae 6 6 100| 3% May| 7 July 
8% preferred. ____-- 100| 1834| 18% 22 100} 10 Mar| 25 June | Ryan Consol Petrol-----.-*|------ 1% 1% 500 % Feb) 4 June 
pean Salt Creek Consol Oil...10)-.----- % % 100 % Feb 1 June 
> Fare Coes -10| 7 6% 7K\| 2,200| 2% Mar| 8 July | Salt Creek Prod Assn... 6%| 6 6%| 2,000; 3 Feb) 9% June 
Option warrants.......|-.._-- “% 1 ,000 % Apr) 1% July Southland Royalty Co...5| 5 4% 5 2,100 3% Feb) 6% June 
Georgia Pow $6 pret.....*|-_---- 53 54%| |200| 63% Apr) 70% Jan | Sunray Oll.....-------- 5} 1 1 1%| 2,100 Jan} 1% June 
Hamilton Gas com vt c_-1 % 4% %| 1,400 % Jan June Texon O1l & Lan Land Co..--% 8%| 7% 9 1, 6% Apr) 13% May 
Harttord Elee Light....25| 55 55 «55 25| 4814 Mar| 59 July | Venezuela Petrol_.....-- 5} 1 % 1 ' % Jan) 1% June 
Illinois P & L $6 pref....*/|------ 24 25% 350} 18% Apr! 34% Jan 
Internat Hy ae 
$3.50 pref new_____--- ae 224%, 27 375| 22 July| 27 July | Bunker aw Suttives_-10 43 42% 45 250| 14% Jan| 47% July 
Internati Utility— Bwana M©’ . a a Cue 
aidan wececeee3| 2%} 2% 2%} 6,500 % Feb| 3% June American Sl ceeiiccancel 194 336 3.208 % Jan) 1% June 
dey dy areas % % %&%| 1,100 % Feb % June Chet Consol Mining Go.21 eared % % 200 % Mar % June 
Interstate Pow $7 pref. ..*|-.---- 13% 14% 190| 5% Mar!) 23% June | Consol Co Mines.. .5| 1% 1% 1%) 1,400 \% Apr) 2 June 
Italian ae Gaperqouer A. Micseacs 1% 2 2,200 % Feb| 3 June | Consol Min & Smelt Ltd_25)------ 127 130 30| 55 Jan| 135 July 
i aR ed aa % % % 500 4% Mar! 1 June! Cresson Consoi(Gi M.. ..} 114g %16 = ys] 4,800 Sy, Jan June 
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Mining Stocks 
(Concluded) Par. 


Last |Week’s Range 
Sale ofPrtces. 
Price. |\Low. High. 


Range Since Jan. 1. 





Bonds (Continued) — 





oat 





Cusi Mexican Mining. .50¢ 


Eagle Picher Lead Co...20 
Evans Wallower Lead com* 
Faleon Lead Mines eg 


Goldfield Consol Mines. 1 

Hecla Mining Co.....-- 
Hollinger Consol G ii7-"8 
Hud Bay Min & Smelt. .-* 
eee Mining Corp...-1 


5 


Newmont Mining Corp. 10 
Nipissing Mines. ..-....-5 
Ohio Copper Co......--- 1 


Pacific Tin spec stock. ..* 
Pioneer Gold Mines L44..1 
Premier Gold Mining....1 
Roan Antelope Copper. ..- 
St Anthony Gold Mines..1 
Shattuck Denn Mining. ..5 
So Amer Gold & Plat....5 
Standard Silver Lead....1 
Teck-Hughes Mines. .... 1 
Tonopah Mining Co...-.-1 
United Verde Extension 50c 
Utah Apex Mining aeneet | 





5s 1953) 
Amer & Continental 5s ’43 
Amer Com Pow 5744. 198 
Am El Pow Corp deb 6s '57 
Amer Gi & El deb 5s. .2028 
Am ae 6 ee 

Secured deb sete 
Am Pow & Lt deb ta. 22016 
Am Radiat deb 4 }4s-. . 1947 
Am Roll Mili deb 58. . 1948 

44% notes...Nov 1933 
Amer Seating Conv 68. 1936 


Appalachian Power 58.1941 
Arkansas Pr & Lt 5e. 1956 
Associated ones 

Associated Gas 


Rayon 
Assoc T & T deb bizeA "65 
Assoc Telep Util 548.1944 
6% notes........- 1933 
Atlas Plywood 5s...1943 


Baldwin Loco Wks 5 4s '33 
Cttfs o ideposit........- 
6s with warr..._..- 1938 
6s without warr-_-_..1938 

Balt & Ohio 5s ser F..1996 

Bell ya Ae Canada— 
lst M 5s series A... 1955 
ist M 5s series eee 








96% 104 
109 964 113% 


106 
101% 101 102 102% 
106%4| 10634 109% 32 





&P 
Cent Power 5s ser D..1957 
Cent Pow & Lt Ist 58.1956 
Cent Pub Serv 5 4s... 1949 
With warrants... .....- 
Cent States Elec 5s. ..1948 
Deb 548 Sept 15 1954 
Without warrants 
Cent States P & L 5s 753 
Wie te en ee 
Deb 5 — 


Chic 5s ctfg...... 
Cincinnati St Ry 5%s- 1982 
series B._....... 
Cities Service 5s... ..-. 968 
Conv deb 5s..-..... 19. 








Cleve Elec Ill Ist 58..1939 
5s series A.......-.- 
5s series B_........ 1961 
Commers 
Bank 6 4s. -..----- 1937 
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516 3, 

5% 5% 

9% 8% 

9% a) 
i adinabdl 8 
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K % 
jodenel % 

% 516 

40%| 38% 
2 2 
52%| 49 
lari 19 
40 35 

2% 2% 


516 
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hewees 101 % 101 i 
likeoee 102 


106 | 105% 113 
71%) 71 
69%4| 65 
9835 98 
98%) 97 
ne 
61 | 61 





83 
77 
73 
98% 
9814 
86 
38% 
75 
67% 
70% 
68 
93% 
70 
6735| 67 
62%| 59 
ee 3% 
46%| 46% 
48%| 46% 
46 
77 | 74 
et ce 91 
alot 564 
66%| 61 
Splee 59 
edn 61 
34%| 34% 
3534| 3414 
5914| 5934 
70%| 70 
36%4| 36 
3/¢é| 36% 
05 | 104% 105% 
- 106 3% 106% 
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Commonwealth Edison— 
lst M 5s series A... 1953 





Cuban Telep 74s-_-.-.1941 
Cudahy Pack deb 5 4s eat 


Sinking fund 5s- -.- 
Cumber ‘d Co P&L 4448'56 













Dallas Pow & Lt 68 A- rans 


series C 
Dayton Pow & Lt 5s..1941 
Del Elec Power 54s. .1959) 
Denver Gas & Elec 58.1949 


With warrants. -.....-.-- 
Empire Dist El 5s- -~-.1952 
Empire Oil & Ref 544s 1942 
Ercole Marelli Elec Mtg— 

6%%s with warr_....1953 
Erie Lighting 5s.....- 1967 


European Elec 6 48--. 1966 
Without warrants. ---.-- 
European Mtge Inv 7s C’67 


Fairbanks Morse deb 5s.°42 
Federal Water Serv 5 44854 


Fla Power Corp 5%s.1979 
Florida Power & Lt 5s 1954 
Gary El & Gas 5s ser A 1934 
Gatineau Power ist 5s 1956 
Deb gold 68 June 15 194) 
Deb 6s series B....1941 





Gen Refractories S. -2 1938 


Glen Alden bi 4s...1965 


5448 
Houston Gulf Gas— 
6}4s with warr....1943 
” OE Re 1943 
Hous L & P ist 4s E 1981 
| wand aad pprtansbnr 1978 


5s series A 953 
Hudson Bay M & S 5s. 1935 


Hung-Ital Bk 7 4s-_...1963 


Hydrau Pow (Niag Falls) 


Ot Ghd sek 19. 
Food ucts — 
6s series A.......-- 1949 
cits aul 1 
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77% 














103 


51% 55% 


105 


i ot; 
102% 1034 
104% 105% 


105% 105% 
97% 


105 
105 


106% 
102% 102% 
104% 105 
84 84% 
100% 101 
76% 83 
95% 95% 
83 84 


103 % 103% 
103% =~ 


60 
32% 35 
46 


74% 74% 
102% 
1004 100% 
68 69% 
76% 76% 
57» 57 
101% 101% 
69 76 


68 


8 48 

83% O48 

94 

101 

103% 113 

5 

105 105 

58 62 
59 «=62% 
99 100% 
83% 

964% 97 

73 76 
68 70% 
62 66% 

49 53 
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Friday) ft Sales Sales 
Last |Week's Range) for Range Since Jan. 1 Week's ye Range for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices Week. 

Bonds (Continued) — Price.|Low. High.) $ Low. High. Bonds (Continued)— .|\Low. High. * Low. High. 
Independent Oll&Gas 6s’39| 101 100 101 8,000} 84% Mar} 101 July | Niagara Falls Pow 68.1950 106% 107 17,000 7 108% a i 
Indiana Electric Corp— 5s series A_........ 1959 10334 104 22,000 106 

68 series A___.....- 1947| 79 78 79 5,000 91 65 673} 47,000 May 67% Sen 

634s series B_...-- 1953} 80 80 2,000 

5s Diidiwens ditiraieg 1951| 69 66% 70 7,000 99% 100 24,000; 86% Apr} 100 July 
Indiana Gen Elec 5s_.1948}.----.- 00 1,000 91% 93 11,000; 74 Apr 9274 July 
indiana Hydro-Elec 5s °58|------ 68% 70%| 7,000 88 88 1,000} May van 
indiana & Mich _ 37 45%| 84,000} 21% Apr 47% July 

ist & ref 5s....-.... 1955} 95%%{| 95% 95%| 3,000 36 36 7,000}; 22 May| 43 July 

iii aes bined  . ( en 101 101 4,000 
Indiana Service oS... Soe 33 33 36%] 8,000 Ae cd 1,000} 5934 Apr} 90% Feb 

Ist & ref 5s......-. 34%| 34% 37 | 14,000 76% 77 11,000 Apr} 91 Feb 
a Gas 5s A 1083 76 76 #8678 10,000 8 99 | 66,000} 80 #£Apr| 103 Jan 
Ind’ P&L SsserA'57| 93%| 91% 9334! 78,000 92 92%} 15,000 May; 100 Jan 
Intercontinents Pow 681948 93 95 26,000) 70 96 July 

With warrants. -.......|------ 5 5 1,000 90% 9134} 82,000) 75 Apr} 97% Jan 
International Power Sec— 98 983%4| 3,000) 83% June} 99% July 

oa 6 tad ger C.. 1955) --.---- 81% 82 7,000 14 14 2,000} 10 Avr} 18 June 

Sete aaiean 1957|-.-.--| 86 86 17,000 72 75%! 15,000) 55 Apr| 75% July 

aan a | 77 @80%4| 12,000| 70 May| 90 # Jan | Ogden Gas 5s........ 97 5,000} 85 Apr} 101% Feb 

International Salt 58. .1951|------ 86% 89%) 25,000 91% 93 {144,000 Apr Jan 

International Sec 5s. .1947|-.--.-- 55% 57%} 48,000 101 102%] 19,000) 904 May| 104% Jan 

Interstate Ir & Steel 5 4s’46)..-.-- 64 65 6,000 98%} 53,000) 81 Apr} 99% Jan 
Interstate Nat Gas 6s. 1936)------ a104%al104%| 8,000) 103 

Interstate Power 5s...1957| 58%4| 54% 62 77,000; 38% Apr) 64 July | 6sseriesC_....... 86% 88 4,000} 75 Apr} 95% Jan 

Gi.canwes 1952} 43%| 42 45%} 44,000 80% 82%] 3,000) 64 Mar) 89% Jap 

Interstate Public Service— 82% 83%} 4,000) 70 Apr} 90 Jan 

series D_....... 1956; 69%4| 69 70 8,000 87% 88%| 33,000} 70% Apr) 91% Jan 

4348 series F__..__. 1958| 6244) 58% 63 | 27,000) 45 #Apr| 72 =‘jJan/| 6s deb series A____. 76% 80 | 10,000 Mar % July 
Invest Co of Am 5s_..1947 59 59%| 3,000 Mar| 63 J 

Without warrants. -_-_../------ 76 76 5,000 31 40 2,000; 2534 May July 

With warrants.__.___..}------ 75 76 11,000| 65 Mar| 76 July | Oswego Falls 6s...... 49 53 15,000 Apr} 59% July 
lowa-Neb L & FO... > iain 78% 81 20,000 87% 88%| 2,000} 79% May| 93 Feb 

Seseries B_........1961|------ 79% 7934) 5,000 
Iowa Pow & Lt 4370771988 ae 89% 90 4,000| 74 May! 92% Jan| Ist 6sseries B...... 108 109%| 19,000) 101 Mar 1123}; Jan 
lowa Pub Serv 5s--..1957|------ 81 81 3,000 104% 105 49,000 % Apri I Jan 
Isarco-Hydro-Elect 7s 1952) 7834| 7834 80%! 17,000} 71 Apr} 86% Feb| Ssseries D........ 102 103%| 43,000) 94% May| 106% Jan 
Issotta Franshini Te..--1943 82 82 82%) 22,000 964% 98%] 55,000; 86 Apr| 101 Jan 
Italian Superpower 96% 97%| 65,000 Mar| 101% Jan 

Debs 6s without war os} 6544] 59 6534! 88,000} 37% Apr} 65% July | Pac Investing 5s.____. 6 81 13,000 Apr} 81 

106% 106%| 2,000) 103 May) 108% Feb 
Jacksonville Gas 6...1942| 51%} 48 51%) 47, 30% Apr \y 79,000} 48 Apr) 7 uly 

Jamaica Water ny 4 5 yo -<---5 101% 102%| 3, 98 May| lt uly | Pacific Western Oil 6 34s '43 
Jersey C P & L 5s B_.. 1947) 9934) 98% 100 22, 86 Apr} 101% Jan With warrants.........}....-- 74% 28,000; 57% Apri 81 July 
4348 series C_._.__- 1961| 915%| 91 92 | 57; 80% Mar Jan | Palmer Corp of La 6s. 1938] 9434| 9434 9434] 9,000] 7955 Apr| 9434 July 

Gas & Elec 6s_2022/------ j 69 Apri 85% Jan | Penn Cent L & P 4381977) 75%| 74 7634| 51,000/ 60 Apr) 80 
wer 58_._.. 76%\| 76% 76%| 6,000; 65 May Feb | Pe 10 49......1971| 70% 70%| 11,000; 61% Apr; 74 Jan 
Kansas Power & Light— owed 

6s series A_.....__- 1955) ---.-- 90 90 1,000 83 Apr} 95% June 68 ser A withou warr 50| 75% 74% 75%| 20,000 6&3 Apr} 82 Jan 

Se series B__.-..-. 1957|------ 88 89 | 18,000) 71 May June Deb 5s series B_..1959| 67%| 67 67%| 2,000) 45 Apri 76% Jan 
Kentucky U Co— Penn-Ohio P & L 5}4s 1054 74 41,000} 85 May| 103% 

lst M 6s..-........ _) Ce 75 75%| 4,000| 55 #Mar| 77% June | Penn Power Ss.....-.. 102%| 10144 10234} 22,000) 96 Mar! 104 Feb 

6}4s series D.__.._. 1948/|..-.-- 84 8 6,000; 67 Apr| 93 Feb | Penn Pub Serv 6s C .1947/_.-... 5,000) 81 Apr] 100 Jan 

5s series F_..._. 1955|------ 78 2,000} 56 Apr} 82 June 5s series D__.__...1954/_.-_-- 74 74 1,000} 70 Apr} 93 Jan 
5s ia __ aes 74% 75%} 11,000 Apr| 80 July | Penn Wat & Pow ds. .1946/...... 105 106 8,000} 993¢ Apr] 108 Jan 
Kim 1943/..-.-- 4,000} 72 Apr July 44s series B_._....1968]..---- 100 101 4,000; 943 May! 101 Jan 
K G & C deb 58 1947) 83 81 83 17,000 Apr} 83 July | Peoples Gas Lt & 
nk fund deb 54s. fees as 85% 87%) 6,000; 72 Mar| 87% July 4s series B......... 1981; 83% 2 83 26,000; 66 Apr} 93% Jan 
Kresge (S 8) Co 5s__..1945|------ 94 95 3,000} 77 Apr} 96 Jan 6s series C........- 1957| 102 100% 102 | 58,000} 87% Apr] 106% Jan 

Certificates of ee ha 92%| 88% 93 15,000; 66% Mar| 93 July | Peoples Lt & Pwr 5s..19 5 4 12,000 2% «OAD May 
Laclede Gas 54s-.-...- 1935} 76%| 72% 78 14,000| 47 Mar| 80% July | Phila Electric Co 56..1966).....-. 1094 10934| 9,000) 102 Mar] 110% Jap 
Larutan Gas 6 s_.__1935|------ 95 95 5,000 58% Jan) 95% July | Phila Elee Pow 5%s-.1972| 107%| 106% 107%4| 31,000) 101 108 Feb 
Lehigh Pow 6| 82 81 82 | 52,000 A 88% Jan | Phila Rap Transit 6s_.1962| 50% My 16,000} 433%; May| 60% Jan 
Leonard Tietz 714s..-1946| 32%4| 29 32%} 11,000| 25 June} 68% Jan | Phila Suburban Counties! 

Lexington Utilities 5s. 1952/------ <i 4,000| 56% Apr| 74 July Gas & Elec 44s__..1957/------ 103% 103%| 1,000) 9514 May| 104% Jan 
Libby MeN & Libby 5s '42)------ 73% 74 18,000} 4644 Mar| 77 June | Phila Suburb Water 5s '55|----.-- 102% 102%} 1,000) 951% Mar] 104% Jan 
Lone Star Gas 5s__..- 1949).....-- 91% 92 7,000| 84 May| 97 #£Mar | Pledmont Hydro El Co— 
Long Island Ltg 6s__. 1945) ------ 91% 93 13,000} 80 Aprj 100 Jan lst & ref 64s ol A..1960) penne 3 | 21,000) 65 Jan| 76% Jan 
Angeles Gas Piedmont & Nor 5s. ..1954/-.---- 78% 79 7,000} 6054 Apr| 83% July 
534s series F__.___. 1943)------ 10134 10134| 3,000) 9734 Apr| 103 Feb | Pittsb 6s....1949]-.-.-. 943% 94%) 1,000) 82 Apr) 95% July 
64s series I__..._. 1949|------ 101% 10234| 25,000! 9834 May| 106% Jan | Pittsburgh Steel 6s__.1948/_...-- 1 1 1,000} 63% Feb| 82 July 
lst & gen 5s______- 1961} 9 9834 9934] 23,000! 91% May| 103% Jap Elec 68....1953] 35%) 34 36 12,000} 28 May| 59% Jan 
uisiana Pow & Lt 581957; 87%| 82 88 | 28,000) 73% May Jan | Poor & REE 39 91 31,000} 41 Apr} 92 July 
_~ Gas & Elec— Portland Gas & Coke 5s '40/..---- 95 97 5,000} 82 May} 1 Jan 
Y eee 1937| 10134) 100% 10144; 5,000; 99 Marj 102% Jan dison $s E.1956| 89%| 88  89%| 44,000) 74 Apr) 89% July 
‘uss series C__..__. 1961}------ % 97%) 5,000) 89% May Feb 4s series F._.....1961/..---- 86 864; 9,000; 65 May! 86% July 
Potomac Elec Power 5s '36)------ 104% 104%| 1,000) 102 Apr| 106% Fep 
Manitoba Power 5 348.1951} 40 39 5044; 91,000) 20 Apr| 53 #£=July | Power Corp(Can)4}4s B’59)|..---. 62% 62%/| 1,000) 28 Apr} 64 July 
Mass Gus Co— Power of NY— 
a fund deb 5s..1955 i Bu aay dp 7134 as eae im lang iter LS 1947|}__.... 62% 62%| 1,000) 52 Apr) 64 July 
tangent My BBE 1946 ’ pr an | Power t _ : 
MeGord Rad & M 6s Amer series - ---- 1949} 6334} 58 6444| 14,000) 44 Apr| 67 July 
6s with warrants--_1943/------ 42 45 | 18,000) 8% Apr| 47 July | Procter & Gamble 4}4s '47/..---- 105 105%} 12,000) 98% May! 105% July 
Memphis Power & Lt 5s'48| 98 98 100 | 13,000) 81 May) 103 Jan | Prussian Elec deb 6s..1954) 63 62 64 | 24,000} 43% Apr] 70 Jan 
Metropolitan Edison— Pub Serv of N J pet ctfs -.|------ 111 112 5,000} 10334 Apr) 119 Jan 
4s series E_....._-- 1971|-.--.-- 75 765 2,000| 68 Apri 86 Jan ' Pub Serv of Nor Illinois— 

5s series F_......-- ae 89 86% 89 | 20,000; 79 Apri 97% Feb lst & ref 5s-.-...-- 1956|_.---- 3 8 2,000} 66 Apr| 100% Jap 
Middle States Pet 6%s 45 51 61 51 1,000} 27% 60 July 5s series C_-...---- 1 82%| 82% 84 2,000} 61 Apr 98 Jan 
Middle West Utilities— 4\s series D__--_-- it, oe 76 78 | 15,000} 60 Apr| 90% Jan) 

5s ctfs of deposit. __1932|------ 11% 13 | 32,000); 3% Mar| 18 July lst & ret 4448 ser E.1980| 78}4| 7844 79 17,000} 61 Apr} 91% Jan 

58 ctfs of deposit. ..1933)-.---- 13 1334] 10,000) 3% Mar] 18 July lst & ref 44s ser F.1981| 773%4| 7734 78 | 48,000) 6034 Apr] 93 Jan 

5s etfs of deposit. __1934|------ 12 14%/| 19,000 3% Mar!| 18 July 6s series G..-.-- 1937| 99 985% 100 {107,000} 8044 Apr] 107% Jan 
pane cate OF Gepost --1935|-i575¢] 10154 102°*| 29,000] 91°° Ape| 102% Jan | Pub Bere of Okishouaa a sty renee Stun Pras Pua 

as Lt 4s" F pr an | Pub of = 
senate Gas Lt 4 50-1950 84 84%! 17,000) 72% Apr Jan | 6s sertes C_-..-.--.-- 77 76 77%| 7,000; 52% Apr| 77% July 
nm Elec 5s_...1934/------ 102% 10234} 3,000] 100 Mar] 103% Feb re! Vas * | 77. _—=—«81_—s|:«14,000 Apr} 81 July 
Minn P&L 4s.-..-- 1978) 75 75 78%| 4,000) 57 Apri 81 Jan | Pub Serv Sub 54s A. 1909 Le 62% 66%| 19,000) 42 Apr} 80 Jan 

Ts Ketdoddccudsdtt Sneed 80 813%4| 5,000) 66 Apr| 87 Jan | Paget Sound P & L 5348°49| 65 62% 65%| 43,000) 47 Apr) 67% Jan 
Mississippi Pow 58...1955| 64 63 6434} 14,000) 44 Apr| 73% Jan Ist & ref 5¢ ser C_..1950| 6234| 60% 63 | 25,000) 4534 Apr) 66 Jan 
Miss Pow & Lt 5s_...1957|------ 70 71%} 22,000; 50 Apr| 83 Jan lst & ref 44s ser D.1950| 57%| 53% 58'4| 57,000) 40 Mar 63 Jan 
a Fo gr Ak, 934% 96%) 29,000} 79 Feb| 96% Jul td Sine g "oo esaes. via Paced 

ut warrants._..../------ ’ K 'y | Queens Boroug 

With warrants___._..__|------ 90% 90%| 1,000) 79 Mar) 94% July Ref4%4s...------- 1958]-.---- 9344 934) 1,000) 88% May! 100 Jan 
Miss River Pow Ist 58.1951) 104}4| 1044 105 7,000} 98 May| 105% Jan | Reliance Managem't 5s '54 
Missouri roe & Lt 5s “55 ae ee “ «f = \ Ry ioe an 92% Feb With warrants....-----|------ 58% 60 2,000} 55 Feb) 68 June 

blic Serv 5s °4 % s pr; 65 Jan | Republic Gas— 
Monon West Penn Pub Ser nope GRRE 1945|-.---- 21% 22%| 5,000| 14 Apr| 24% June 

Ist lien & ref 534s B 1953)------ 73 76 | 15,000i) 48 Apri 76 Jan 6s ctfs of deposit -- 1946 SES 21 22 | 22,000} 18 Apr) 24% June 
Mont-Dak Pow 54s-..’34|------ 45 46 3,000| 27 Apri 50 June | Rochester Cent Pow 5e °53|------ 41% 41%4| 1,000 Mar; 48 Jan 
Montreal L H & P Rochester Ry & Lt 5s.1954| 10534) 105% 105%4| 5,000) 100 Mar) 108% Feb 

lst & ref Saser A_..1951| 9834) 97% 99%] 92,000) 84 Feb] 100% July | Rubr Gas Corp 6 }4s--1953/------ 48 50 | 79,000) 33% June} 67 Jan 

siete pee 1 97%| 97% 99 28,000} 82 Feb) 100% July | Rubr Housing 6 %s..-1958/------ 36 36%{| 11,000} 234% May| 60% Jan 
Munson 8 8 Line 6 48.1937 Ryerson & Sons 5s_--.1943)-.---- 96 96 1,000} 80% Mar| 96 July 
Nears ig | 1018] 10056 s0tyc| 9.000) og aap] abbse SRE | Seton Gax'e Coxe Gear] 1053] 05% 1155] 20] °F Abe “Noyes 

arragansett Elec 5s A °57 % ¥% 4 d \% May! 103% Jae Gas y " , 

6s series B_....-_-- eee = % 101 44 sees ee Apr oles Jan | San Antonio ~~ eer 68°58|------ 81 82 12,000} 265 May| 84% July 
Nassau & Suffolk 5e °45|------ 00 ‘ % Jan} 101 Jan | San Joaquin — 

Nat Pow & Lt 6s whe 80%| 80% 82 | 37,000 Jan 5s series D_.-.---- 1957 92 2 2,000} 77% May| 98 Jan 

Deb 5s series B....2030| 68%4| 66  6934/143,000) 41 Mar) 74 Jan | Sauda Falis 5s A----- 1955} 10334| 1034 104 6,000} 97% Mar) 105 Jan 
Nat Public Service 5s 1978 Saxon Pub Works 6s--.1937 39 9,000; 38 June} 67% Jan 

of eu.t 27K 17 18%| 17,000} 11% Apr) 23% Jan | Scripps (E U) deb 5)48 °43/------ 66 68 32,000} 5534 Apr) 72% Feb 

National Tea 58_._..- 19 98 98  9834| 44,000] 83% Jan] 98% July | Seattle Lighting 5e...1949| 464) 46% 4934) 42,000} 30 Apr) 54 July 
Nebraska Power 4148. 1981) ------ 100 102 33,000} 88 May! 102% July | Shawinigan W & P ie "67| 73%) 72 75\%| 33,000} 49 Apr} 80% July 
Neisner Bros Realty 6s *48) ------ 42 46 | 11,000) 17 #£4xApr| 50 July 44s series B__...-- 1968}------ 72 75%| 8,000} 50 Apr) 80% July 
i pn Teo B ry 1956; 66 61 66%4| 73,000} 47% Apr) 76% Ist 58 series C....-- 1970} 81 80% 834) 33,000) 57 Mar| 87 July 
ew Amsterdam Gas 5s '48|------ 99 «8699 1,000} 89 Apr] 102% Jan lst 448 series D...1970| 73 72 75%4| 49,000) 4834 Mar; 81 July 
NE E Gas & El] Assn 58.1947) 54 53 56%| 51,000| 37 Apri 69% June | Sheffield Steel 5348...1948| 854) 84 8534) 15,000) 65 A 85% July 
Conv deb 5s_.-.... 1948} 53 53 .56 | 17,000) 38 Apr| 60 Jan | Sheridan Wyo Coal 6s. 1947)------ 44% 46%] 4,000) 23 Feb) 48 July 
nae deb 5s_...... 19 4 % oH % a ji ee 37 Apr sone Jan South Carolina yer 58 1957| 72 71% 72 6,000} 48 Apr| 73% July 

‘ew Eng Pow Assn 58.1948) 6 4 ‘ Mar June utheast ---2026 

~ ure 5\s....1954) 68 66 69 | 54,000 . Mar +44] June Without warrants-..--- 70%| 69% 72 | 71,000) 473% Mar) 82% Jan 
New Ori Pub "35| 55%) 54% 5634) 33,000) 40 Apr) 66 Jao | Sou Calif Edison oo. 103 %| 10144 103%| 59,000} 94 May! 105% Jan 

68 ak ga 9 39 43 | 20,000) 25% Apr| 49% Jan Refunding 5s..-.--- 1952} 103 | 10134 103%| 23,000) 943% Apr| 105% Jan 
NY& rr 3 Inv 5% °48 Refunding 68 June 1 he 103%| 102 10334| 21,000) 94 May] 105% Jan 

With warrants... _._.__|------ 60% 60%] 1,000) 60 May| 78% Mar Gen & ref 5s-._--.-- 105%| 105% 106 13,000} 101 Feb| 10% Jan 
N Y Penna & Onis 4i8 '35| -.---- 97% 98%)! 26,000} 88 Apri 98% July Sou Calit Gas Ge é)4a. 1961 89%| 89% 90%/| 23,000 Apr} 95 Jan 
N Y P&L Corp Ist 4%s'67| 94%4| 93% 9444/101,000) 82 Apr| 99 Jan | Sou Calif Gas Corp 68.1937)|-..-.-- 88% 91 13,000} 72 May| 91 July 
N Y StateG & E 438. a 717%| 75% 79%)| 52,000) 68% Apr| 91% Jan | Sou Counties Gas 4% '68|------ 85% 85%| 5,000) 75 May! 92% Jan 

Were es: | ee 88 914%} 12,000) 80 Apr! 105 Jan | Southern Gas Co 64s. 1935 
N Y & Westch’r Lia ds boos Geamaban 92  93%|.5,000} 82 Apri 97% Jan Without warrants......|-..--- 97% 98 | 12,000) 91% Jan) 98 July 
Debenture 5s. -_--.-.- oe ee 101% 103 4,000i 9834 June| 105 Feb | Sou’ Indiana G & F1 5%s8°57| 104{| 103% 104%' 20,000' 98 Apr' 105% Jan 
—— ———— — 
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Bonds (Concluded)— 
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Range Since Jan, 1. 
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Stinnes (Hugo) Corp 


Sun Oll deb 5 s- 






Super Power of Ill 4}46.'68 
ist 4346. ........-- 1970 


Tennessee Elec Pow 581956 
Teunessee Pub Serv 5s 1970 
Terni Hydro Eiec 6 4s 1953 
Texas Esec Service 58. 1960 
Texas Gus Util 68. ...1045 








Thermoid Co 63...... 1934 
With warrante__....... 
Tide Water Power 56.1979 

Toledo once 
Twin City Rap Tr 5}4s '62 
Ulen Co deb Gs....-.. 1944 
Union Elec Lt & ehsten 
behisithan a/uab 7 


Ist 945 
United Lt & Pow 68. ..1975 
Ist 5348. ..-Aprii 1 1959 


Deb g 6}48........ 1974 
Un Lt & Ry 6}4s.....1952 

6s series A........- 1962 
U 8 Rubber— 

3-year 6% notes. ... 1933 

2 CER 


Vamma Water Pow 5%8'57 
Va Elec & Power 5s 


West Texas Util 58 A. 1057 
Ww Ni 


Westvaco Chlorine 514s '37 
Wisconsin Elec Pow 5a 1954 
Wisce-Minn Lt & Pow 5s '44 


series F_...... 2 58 
Yadkin River Pow 58.194; 
York Rys 5s 1937 


Foreign Government 








Rio de Janeiro fi Ks_ - . 





Sou Indiana Ry 4s--.1951 


oo 
ad 


= 


- 
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Southern Natural Cas 68'44 
Unstamped_.....-.---- 
BORMOGE. « cemecccceces 

S’west Assoc T: 58.1961 


i 
NN 


- 
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SSSSSSSSSS298988 
RS 


SID Gr OO GD Or GO DD 


— 
g ofalsiss 


RK 


Stand Pow & Lt 6s- . ..1957 


x 


S 8 


7s without warr Oct 1 '36 
7e without warr.... pr 


5% notes 
Sun Pipe Line 5s8_..-- 1940 
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SS SSSSRRKKSSSRSSSHES F 


SSSSE2225 


om 
CQ KNNAQQAQNWO 


=& 


Qa OO 
Oo AOCNNK WOW 
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om 
—_) 


$888 SESSSE5 FF 


Sts ss 


BESESSSnTeS SF 
322283283 § 
4 ~ 
& 


S55 232 








sESSS22S5 


wi couia 1956 
Valspar 6s ctfs of dep_1940 


SS32S82 SSSE5EE § 


Van Camp Packing 68. 194s 
955 


--2030 
West Penn Pwr 4s H__1961 
West Penn Traction 5s 1960 


> 
Go bo 


Ist 5448 ser A_._-. 1955 


2 38 


bbe § S555 


seroenecwre eters Be 
Buenos Aires (Prov)— ial 
7348 stamped... 1947 
7s stamped... .1952 
Cauca Valley 7s_....- 1948 
Cent Bk of German State & 
Prov Banks 6s B_..1951 
68 series A........ 1952 
sy aR See ssocessd 1955 
ae ahibndinhne wets 953 
Danzig Port 


- Wtyoto 
SOLOS 


g 8s 


Ome t © 


3222 


8 § 


ver (Prov) 6 }s.. 
Indus Mtge Bk _ 
mtge coll s f 76. . 1944 
Lima 6 4%s_.......... 1958 
Ctfs of deposit...._____ 
atbiwonn 958 
Mtge BE of Bogota Te. 1941 
tge 78.1947 
Issue of May1927_____- 


to 
NOaQe 


|, eee 1958 
1959 


$222 
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Financial Chronicle July 29 1933 
Friday Sales i 
Foreign Government Last |Week's Range| for Range Since Jan. 1. 
and Municipalities Sale of Prices. Week. 
(Concluded) Price. |Low. High. $s Low. | High. 
Russian Govt— 

GIS. csctewsdoccn 1919; 6 3% 6 34,000} 2 Apr) 8% July 
6346 certificates... ..1919 5 3% 5 {148,000 1% Mar 7% July 
$366.. 222. cccccecs 5% 3% 5%/|196,000| 2 Mar 8% July 
5%e certificates... .1921 5 44% 65 10,000 1% Apr 7% July 
Saarbruecken 7s------ 1935! ...... 103% 103%! 3,000' 103% Jan! 103% May 

















* No par value. a Deferred Gelivery. ¢ 0 4 Certificates of deposit. cons Con- 
solidated. cum Cumulative. conv Convertible. ¢ See note below. m Mort- 
gage. nSoldundertherule. n-v Non-voting stock. rSoldforcash. vte Voting 
trust certificates. w i When issued. ww With warrants. zs Ex-dividend. 
sw Without warrants. 


2 See alphabetical list below for “Deferred delivery” sales affecting the range 
tor the year: 
American Manufacturing. pref., Feb. 7, 30 at 43%. 
Arkansas Natural Gas, com., class A, March 15, 400 at \%. 
Associated Gas & Elec. 56 1968, registered, Mar. 29. $1,000 at 13. 
Beneficial Industrial Loan com, April 19, 200 at 8. 
Central States Exectric 58 1948, April 7, $16,000 at 27% 
Cities Service, com., April 13, 100 at 1%. 
Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 
Commonwealth Edison 4s, series C 1956, April 24, $2,000 at 83. 
Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43; high, July 19, $2,000 at 74. 
Indiana Electric 5s, series C, 1951, Feb. 1, $7,000 at 80. 
International Petroleum, Feb. 2, 200 at 8 4. 
Jersey Central Pow & Light 544% pref., May 29, 25 at 58. 
Leftcourt Realty Corp., pref. Apri 4, 100 at 2% 
Ludlow Mfg. Associates, July 11, 30 at 82. 
Niagara-Hudson Power class B option warrants March 21, 10. 
Peoples Light & Power 5s, 1979, April 18, $2,000 at «. 
Prudential Investors $6 pref., June 20, 100 at 79. 
San Antonio Public Service 5s, 1958, May 3, $1,000 at 64. 
Syracuse Lighting 5}4s, 1954, Feb. 1, $1.000 at 109%. 
Union American Investment 58 w. w. 1948, April 12, $1.000 at 72 
United States Rubber 6s, 1933, May 19, $8,000 at 100. 
Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 
Western Newspaper Union 6s, 1944, March 16, $1.000 at 21. 

@ See alphabetical list below for “Under the rule” sales affecting the range for 
the year: 
Associated Telephone $1.50 preferred, Feb. 9, 100 at 19. 
American Community Power 5}4s, 1953, June 16, $1,000 at 10. 
Chicago District Electric 5s, 1953, Feb. 2, $7,000 at 95%. 
Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 
Crown Central Petroleum com., April 24, 67 at 1. 
Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 62%. 
Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
New York & Westchester Ltg 5e 1954, Mar. 27, $5,000 at 106%. 
Singer Mfg. Co. Am. dep. rets., July 6, 12 at 3%. 
Southwestern Public Service 66, A, 1945, Feb. 14, $1,000 at 70. 
Tennessee Public Service 5s, 1970, Jan. 13, $1,000 at 95%. 








CURRENT NOTICES. 


—tLaird & Co., of Wilmington, Del. and New York, members of the 
New York Stock Exchange, announce the opening of a Philadelphia office 
for the transaction of a general investment and brokerage business. The 
new office is under the direction of Russell C. Neff, who recently was 
admitted to partnership in the firm. Mr. Neff for several years has been 
vice-president of the Integrity Trust Co. of Philadelphia in charge of the 
investment department. 


—With the general belief that the new Federal Securities Act is for the 
ultimate good of the investment business, Rackliff, Whittaker & Co., 
Inc., New York, have prepared a booklet containing 70 questions and 
answers relative to this act. They have put the result of their study in 
this form, in the belief that it is the most simple and most effective way 
to cover the important points ; 


—Chamor A. Pithman and W. Monroe Layton announce the .ormation 
of the firm of Pithman & Layton, Inc., to conduct a business in investment 
securities, with offices at 99 Wall St. Mr. Pithman has been associated 
for the past 15 years with Cluett, Peabody, Inc., as sales manager, and 
Mr Layton was formerly with Lyon, Pruyn & Co. and Frederick Pierce 
& Co. 

—Ivy Lee announces the formation of the firm of Ivy Lee & T. J. Ross, 
with offices at 15 Broad St., New York. Mr. Ross has been associated 
with Mr. Lee for the past 14 years. Junior members of the firm, hitherto 
members of the staff, will be Burnham Carter, Harcourt Parrish, J. M. 
Ripley, J. W. Lee 2d and Ivy Lee Jr. 


—F. Eberstadt & Co., Inc., New York, has opened a trading department 
under tne direction of Eric Rodin, to deal in public utility, rail, industrial 
and municipal bonds. Mr. Rodin recently resigned from Hardy & Co., 
and prior thereto was with Newborg & Co. forjseven years. 

—I. M. Simon & Co., members New York Stock Exchange, St. Louis, 
announce that John R. Longmire on leave of absence as manager of the 
St. Louis Region of the Recorstruction Finance Corporation has returned 
to their firm as a general partner. 

—John J. O’Brien, President of Byllesby Engineering & Management 
Corp., announces that Harold L. Geisse, former President of Wisconsin 
ales Electric Co., has joined the operating staff of Byllesby Engineering 
& Management Corp. in Chicago. 

—aAn informative brochure discussing the practical application of the 
principles of the NIRA from the viewpoint of the business executive has 
been issued by the National Industrial Advisory{Corp. 

—wWilliam J. McGovern, formerly with McClure, Jones & Co., has 
become associated with Carl J. Hoffmann & §Co.,§Inc., New York, as 
manager of their trading department. 

—The Manufacturers Trust Co. has been appointed tiansfer agent 

or voting trust certificates, and agent and depositary for the voting trustees 
of the stock of the Longwest Corp. 

—Robinson, Webster & Gibson, Inc., Nashville, Tenn., have prepared 
an analysis of the Tennessee Electric Power Co. containing a brief study of 
the Muscle Shoals Development. 

—James Talcott, Inc. has been appointed factor for Tex-Fab,¥iInc., 
New York City, manufacturers of elastic fabrics. 





Inc., New York City, manufacturers of tie silks. 


—nMilton Blauner, member of the New York Stock Exchange, announces 
the removal of his offices to 1441 Broadway. 





— 
_ 


—James Talcott, Inc., has been appointed factor }for Seidl Preis ('o, 
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Port of New York Authority Bonds. : aT 
Ba Tae Public Utility Bonds. 
Arthur a Bridges 4 yonne Bridge 48 Cc as Bid | Ask 
series A 1933-46... so | 85 || 1938-63........-- Sao 3} so | gs | AmerS PS 5340 1048.M&N! 51!2| 5512||Newp N & Ham be '44_5&J “05, | ‘80° 
- Terminal 4s ser D re | > Rang aba --J&D} 9512} ...||N Y Wat Ser 5s 1951_.M&N oat + 
de series 8 1936-50-.-4&D| 05.15] 4.90||Holland Tunnel 4)<e series E &8| 07.00] 6.00 | ~“ist iten coll tr6%48°46J&D| 4612| 50 |lold Dom Pow be. May 16°61 8 
434s ser B 1939-53..M&N' 05.15 4.90" 1933-60... 04.35! 4.25 nos tr 68 °46.M4&S| 47%| 51% Parr Shoals F be i962) A&O 1 ty 
22----->-- =: st 68 1947___ vr sae 
U. S. Insular Bonds Federated Util 5 4s °57 ma sone aoe Peoples L & P 5348 1941 J&3} 4014) 4212 
. Ill Wat Ser 1 2 2||Roanoke W W 5s 1950._J&J| 6212| 65 
Pullippine ——— Ba an aaa | at st 5a 1952.5&J| 7512| 78 ||United Wat Gas & E58 1941| 81 
aun eeeqanmeaue eas: 100 ||Honolulu 5e.....--------- 95 | 98 taahe bak Oe 10a 5412] 57 ||Western PS 5s 1960.F&A| 59 62 
} Lag Renee 20 92 US Panama is Jane 1 1961-] 10212] 10312 -A&O! 101_!_-..'' Wheeling Electric 68 1941---{ 101 _|_--. 
== ug bod bdwebwee 1 i] 
4448 July 1952__ 90 | 2 || 28 Now 1 1988.......... ps Loa Public Utility Stock 
5s April 1955 __- 94 |100 ot af Pacete Iino — — Sher sen 
Sea ot A | karte a [ise | acmone roves ta] =) $9 [oan ee) nl A 
Hawall 4s Oct 1956....-- 99 ‘102 sey ) epee 98 |102 | Assoc ads El orig pret..*| ~ 114) 4 yd n wh e100 a7" rent 
preferred... .....- 3 | 6 ||Kings Co Ltg 7% pre! . 
: call 
Federal Land Bank Bonds. Atlantic City Bice $6 peed.*| o4ta| 06 || 8% peoterre s7 bret Be] oo | 
Bid) Ack sa aww | Batwor Hydro-EI7% pt-100] 100 ‘1105 ||Mselacippt P & L $6 pret=-*| 32 | 351 
48 1957 optional 1937-M&N| 90%| 913 Broad River Pow pf....100) 26! ve pret-i00| $s | 90° 
te 1967 optional 1097-Ma&N| 0%| 9151/4348 1042 opt 1982--Ma&N| 942] Osi: | Cont ark Pub Serv pref-100| 40 | —-.||Mo-Pubjle Serv pref.--100| 64) 1d 
4348 1956 opt 1936..-.J&J] 92 | 93 ||4348 1953 op eal 2| 95!2 | Cent Maine Pow 6% pt-100| 61. | édiz||Nassau & Suffoll er iesl extl as 
Hs i fee RE ee Be ed PS ee Iig||Newark Consol Gast. 100] 96.°| 9915 
Sine 1068 coe 1058. bdam| 93 | o8 {is 1955 opt 1935....J&J 9314 9414 | Consumers Pow 5% pref.*| 70 2 quit tg Consol Gas....100) 96 | 9912 
Ha yl eg rR A a io og cael aetl Gnvlis Gh Omen eLaveied wide. 
opt 1933.---J&J| 944/ 954] 6.60% preferred... __ 8312| 8512||N Y & Queens E L & P pf 1 
4342 1983 opt 1932_..J&D' 100%'10112''4%s 1954 opt 1934....J&J' 9414' 9544 Dalias Gow & Lt 7% pref 10 $6 98. Pa oe som. ie 10” 
New York State Bonds. jd an Degen $7 pret_*| 5412| 5912 Pai. Sila? sapere ahah es ion To 11% 
aad - eae 100} 146 |150 Philadelphia Co $65 pret_- 1 
Canal & Highway— AF |l world War Bonus— Bid | 40h | Gos & Kies of Bergen. -i00] 95 [100 ‘llsouch Jerey Ma Lt.---i00| 72°| 78° 
Wo Jon & hiar 1033 to 1986] 98.00 ...||" tive Ants i000 to 1680..| 98.00 om 3 eS Soe 95 |100 ||South Jersey Gas & Elec_100| 147 |155 
6s Jan & Mar 1936 to 1945| 03.40] _-.|| 4s April 1940 to 1949.-| 03.50| _-- | Idaho Power 6 so22100 146 {150 |/Tenn Elec Pow 6% pret-100\ 4714) 50 
fe Jan & Mar 1900 ¢0 1971] 08.70] --\limsciucer pundinge | | ~~~ | | 7% preferred: ~~. ---10 30 | Ze mE & BON 2) poet Hoe) Se, © 
a : 4s Sept 1933 to 1940..---| 03.25 Inland Pow & eben atin fae Wiad ty A Reena es 
ighway Imp 43s Sept '63| 11612|11912|| 48 Sept 1941 to 1976..---| 03.40| --. | Jamaica Water Suppl wa'tol “aiia| 80 te Mg eating grey = ly 
Cane é Imp High 4368 1065. tt 11912 Highway Improvement— | | upply pf-50) 4712) 50 || Western Power 7% pret.100) 78 | -.. 
8 -| 111!2| _..|| | 48 Mar & Sept 1958 to 67] 10812|113 
Barge C T 44s Jan 1945.-.| 10612} ...||Canal Imp 48 J & J '60 to "67 10812 113 
‘. Barge C T 4s Jan 1942 to '46| 108%2! 113 Investment Trusts. 
ew York City Bonds. Par, Bid | A 
y 8 Administered Fund... _.. t| 15 00|17.281| Low Ved Ba Fas 
adn iad Bid, Ask = | Tae oe he Priced Shares. ....... 553}... 
Bites 2906... --.------ 90 | 91 |la4%{s June 1974_-...----- 8214) 8312 | Amer Brit & Cont $6 pret .*| 12 le flue bavenee teen eles 50 
Bits Bay 1984---------=~ 76 | 771e|la4}4e Feb 15 1978.-------- e2ii| Saiz | Amer Business Shates | 1.56] 171||Mohawk Investment Gord, | 80%) 41 
Sts Mov 1055 & 1966......| 79. | oh lletine tow 10 1878... 8214| 83i2 | Amer Composite Tr Shares.| 35s, 4'4||Mutual Invest Trust ‘‘new”| 1.08] 1.19 
tg hg ng s Nov 15 1978..-.-..-- 8214] 8312 | Amer & Continental Corp..| 5 | 6 ||National Shawmut Bank 7 
ats May 10772 - nnn rol fase Mace tsse-noo-o--] geal | Aatortaaa2O* Sa) | 30 |NAting tra Becurties Go| 3 40) 3 50 
phnen decknne’ lo| 81 4 anor “phone tad ta o certificates..| 10! 
2448 Feb 15 1938 to 1940..| 06.73| 5.75|la4340 Dee 15 1074... 86% 88 | Amer & General See ci‘A--0| 6, | 11 ||N Y Bank & Trust Shares. O's} 10% 
a4\s March 1960........-. 81 8$21ella4348 Dee 1 1979.-------- 88 COM... - --cneee » '4) 2 ||No Amer Bond trust ctfs..-| 8253) 85% 
See ee eee aiasac-| Sot] Set laee dn 36 1008........-. Aimer Insuranstocks Gorp-*| 21s] 2%||' Berlee 1968-------------| 2.43] 2 68 
“--| Saul oss 8 . Series 1955.......------ 43 
Sins aoe abe) Seekets fen 95-1008. --——------ 964) 97% | Assoo Standard Ou Shares-.| 4%) 51] Sertee 1966 ---—--=-o 2 43) 2 03 
a4}48 April 15 1972_---- -- S2isl satcllots Jam 26 108? sczzcccczcc! 964! 97% | Bancshares, Ltd— i at coy og ore ey Sind tee 
a Interchangeable. » Basis. ¢ Registered coupon (serial). dCoupon Participating shares _.50C| 1.28) 1.53)/Oll Shares Inc units... 812 
New York Bank Stocks. Bancsciila Corp... "2 | “2ullotd Colony Tru Tr com. ¢ 2] 
Par) Bid | Ask Parl Bid; Ask | Basic Industry Shares__---*| 3.25 eh Pacttie Sox mee Re 
Bank of Manhattan Co..20| 29 | 31 ||Lafayette National ar| Bid | 4s* | British Type Invest A---1|  .80| 1.05 y mecsakcssanceens ae 
Bank of Yorktown. _..-. 19 | .../\Nat Bronx Baok........ 261 A Bullock ...... rrr _} 13t4) 141 Claws Se steneriren corre a a 
Bensonhurst Natl - -- ..- 100] 25 ee, Game Se *| "petrol & Trad’g Corp ol A-* | 14” 
Cheng skieec itt] BoM) Bo'a|Nae Sateey Banke ie_--20] 6 | 9" | Copies Bat Cor clam A--] Zt | 7F Representative Trani thaito| 0:09 9.78 
City (National) ._......_- 20| 3210 341c||/Pen hange a 4 ieee rust Shares.._-- slates aa oe 2 
Comm’! Nat Bank & Tr.i00| 137 |147 Awodng eet 5 | go | Chain & Gen Equities. ----* at ens pias lata aes 
Fifth Avenue. ..-.-..-100]1120 |1170 Public Nat Bank & Tr--.26| S2i2| 3412 | Chartered Investors com..*) 6 Second Internat Sec el A..°| 2, | 5 
ational of N Y..-1 Sterli hange Corp A- << preferred .....-.-.5 . 
Ficet National of NY... 100 1455 1505 Sterling Nat Bank & Tr..25{ 14 | 17 Chelsea ca = a4 4 6% preferred - -......- 50} 18 | 22 
Fort Greene --- --...-.- 100| ....| 25 ||Trade Bank....-.-----100 7. 1a Comnn tat ee ~~ tee Securities Corp Gea $6 pt *| 429 | 
Grace National Bank..-100| ~~~~|200 eee eas Wauk. 08 le * Series AA. ......... ae ee abe easena hanericen es. 261 aes 
ingsboro Nat Bank....100| 48 | 58 || Yorkville (Nat Bank of) -100 40 Accumulative series... 2.10] ~.-||Selected Cumulative Shs...| 6.75| 7.15 
Beries AA mod --...----- 2'31| 2.38||Selected Income Shares... 3.50] 4.13 
_ ....| 3.59] 4. 
Trust Cotmmanine. Crum & Poster Ins Staree—| ~~ '| [Shawmut Associaton com-*| 012] 0% 
Par; Bid , Ask Part) Bid | Ask Common B-.......... 10} 1512} 17 ||Spencer Trask Fund.-_-.- Bn Moats 
en. F. §...; See 2 @/ 2 7% preferred........ 100} 76 | ---||Standard Amer Trust Shares 2.95] 3.35 
Bank of New York & Tr.100| 369 |379 ~~ Slahalmaagate eepenes so" “h Cram & Fesner Ins com...*}| 16 | 18 ||State Street Inv Corp. ----. *) 62.93)68 .01 
Bank of Sicily Trust____- 201 10 | 12 |\Fulton........-..-..-. i00! 255 |280 8% preferred - ---.....-- 82 | --- wy v4 Corp of Am Tr Sha Aj 2 92 
eee acne woreeeeee- on 664 Guaranty ---------.---100 312 {317 Cumulative Trust Shares---| 4.00) =-7 5 apmesies spas 2 10) 2.30 
County -.--...-.. 4| 1344||Irving Trust_.---------- i tl et tet teenteess.| i ............_... oat wes 
| tag gs ioo] 117 126 Deposited Bank Shs ser A-.| 2.52) 2.80) BB... 
enka : Kings County-..------ ioo|1880|1980 | Depostved tnour Sha A-.'--| 3.15| 3.00]| Quovzvvozzevcccsssonw-] 910) 8.20 
manner? 212\14619||Ma eectins ‘Tuistee o-- 8| o-zel]_, D------------------== 
Chemical Bank & Trisé_-10 ee ee ee ee 3.15| 3:43||eupervised Shareas--------) 1.55) 1.48 
ane, ee" 40 °| 50 (Title Guarantee & Trust-20| 23%| 25% | Dividend Shares_2227227~” * 
onial Trust......... i 1019] 13ts = end Shares. ........- 1.27] 1.37)}|Trust Fund Shares-.-.-.-..-- 35g] 4 
Cent Bk 6 Tras... mS 10 1455 165 Underwriters Trust....-- 65 ae tae ie nonce P - Ry: Trust ae of America...| _273| 333 
Corn rust... 4| 58%4||United States.......... j00|1625 !1675 Firet Com monstoc ock Corp-..* orp..* 1.11) 1.23]) D.-- anni 311) 2.40 
- x hares. - ‘ ane fe yaad Standard Oil Shs A 4%) ... 
Guaranteed Railroad Stocks. sty albdhinvebenerienineceras 8.56) ---j; B--------------------- 4%| 6 
uasniattn Pesce: ._......... | Wenamentns fe Ulenes Ae : 7.32] ..- irrustes Amer Bank Shs A..| 2.26) ---. 
Funda imental 7¥ Shares A.. 414) 4%|| Series B_ 1.02} 1.13 
| Dislgond |) SC|SCS~S*«s«C Shnanreso B-. ---------_- 4 | .._||Trusteed NY Bank Shares- ? j 
Par\in Dollars.| Bté. Ask. — Investors ion 2.08] 2.28]|20th Contusy yg na 195 —_ 
Alabama & Vicksburg (Ill Cent)_._...-...--.-- 6.00 67 15 Guardian come og goa . 13 ae eer Trust Shares..... eh ~ 
Albany & Susquehanna (Delaware & Hudson)-100} 11.00 170 178 Gude-Winmill Trad Corp..*| 40 iene cman = | 
ae . bmg J ty Lend & PM cahcéeee 6.08 75 80 Huron Holding Corp.....--| _27¢ 37¢||United Bank Trust. -.....-- 41g] 5lg 
Bosto od Alban York Central) --—-...----;66] 3.00 | 28 | 31 | [neoepornted tre teernee ~~e| 2.18| 2:42||Unlted tnourance Trust..--| 2%] 31 
Boston & Pr re tee te ew Haven) —---2227- 100] 8.50 135 --;3 | Indus & Power Geourty ---* Ya%e| 1594|/0 8 & Britian International is 
Canada Southern ew ork Central) ------- CE Rick cwossnves .39} 1. Preferred.....--.------ 12 | 16 
common 5% stam me nee a0 — oe 500 3a Invern ‘ pce od Corp A 18 | 22 tahoe ey ee s 280 203 
Cate Cleve C ic & St Louis pret (N Y¥ Cent)_-.100] 5.00 75 A 6% preferred........100| 18 | 22 || Voting trust ctfs_-_---.- } 
Cleveland & Pittsburgh (Pennsylvania 3-50 a | a Invest widinds& 11's 1X Nipasr tea) 4 | 8. 
ware Penneylvasia)--—-——-w--~T-wn2v-- | 300 | ge | 8 inp Pend ot WI | “1 | ‘2 |]0 8 Shares oor H_------- a| 3 
Georgia RH & Beaking (La NA Oi)... 77 10.00 137 145 Investment Trust ot NY.*) 4%! 53/10 tog Nate Oil 3 08 
| pee ae RR of NJ (Del Ww ° oo ry rf 4 ° 4 3g!!Universal Trust Shares....' 2 94' 3.02 
100] 50.00 600 800 

3.875 63 66 Telephone and Telegraph Stocks. 

4.00 72 76 Par, Bid | Ask Par; Bid ; Ask 

7:00 91 97 Cuban Telephone. ..... 100) 40 ||Northw Bell Tel pt 634% 100] 104%,|106! 

4.50 58 65 7% preferred -...-.... 3612) 42 ||Pac & Atl Teleg o's Ne 10 " rr . 

1.50 28 31 Empire & Bay siais Te 100 oer aaa pects Dise Weaeorne-.- ae ----}100 

Pim o-- 2] --- elep $6.50 1st pf- 

7.00 15 125 phy Bp de ene .* 75l2 ye Evans $1357 38 f 18 
rere oo «6C|«(144—C«d|ss4g~——s«|: Ledmcoin Tel & Tel 7%-.--. a tes Tel & Tel $6_..*| 78 | .-- 
St Lous tL - a ne AS & Hiioa)--100 6.90 105 110 New York Mutual Tel..100| 12%] -.-.-]/Wisconsin Telep 7% pref100| 105 {10712 

I i. osc os => cotsaieinininc aeemiminicis 3.00 53 
Tunnel RR St Louis (Terminal sis pt an , “110 
United New Jersey RR & Canal (Penna) ~100 10-00 203 207 Sugar Stocks. 
vee La ee Lomeume a Sree on OS 5.00 78 85 Par, Bid | Ask |} Par| Bid | A 
v"Preterred.- sees “nbhatecaes ms Cent)...--.-- = 4 ys A wee see “z500 ----100| 60, i poyaneeh Sugar Ref...... *| 80 rod 

TT Mitek wes -| 500 | 62 | 67 | Haytian Corp Amer....... “4 ® preferred.....-..100} 8212} 921 

gemarrei Gira wean) HB | E | | Metreemtonma rico | Mogeetiegemi 8 

———————— ge, Sepa * 2 La 

No par value. @ Last reported market. é Defaulted. J Ex-coupon. £ Ex-atock dividends 2 Ex dividend, 
= = 
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842 Financial Chronicle July 29 1933 
Quotations for Unlisted Securities—Friday July 28—Concluded 
Chain Store Stocks. Insurance Companies. 

' Par, Bid | Ask Bid | Ask Par\| Bia \|Ask 
Bohack (H C) com.....-.- | 2214) 2614] Melville pref...... Aetna Casualty & Surety.10) 5212) 5512}|Home............-----. 5} 19%; 213% 
| 7% preterred.......- 100) 811g, 8932|/Miller (I) & Sone pret... 1 IgE 10| 327%) 34%||Home Fire Security ----- 10} 2%; 37% 
Butler (James) com... 100 212 Vv Lididbissesmn 10} 241s) 261g Homestead Pailin a® 10} 1078) 123 
PUTOG. swaieosccose 100 8'\4]/Murphy (8S C) 8% pref..100) 88 } 92 | Agricultural...........- 25| 4714) 5214}|Hudson Insurance. --- --- 10 Sag}... 
Diamond Shoe pref... - - 100} 52 -}|Nat Shirt Shops (Del).....*| 7%) 2% | American Alliance. ....-- 10} 155g) 175, Impertuea Exp ei N ¥-.38 12%) 143, 
Edison Bros Stores 7100] 54121 62 || Preferred............100| 18 | 25 | American Colony.......-. 6| 412) 612||Kniekerbocker- ----- ----- 633; 833 
Fao Farmer Candy Sh pf..*| 20 } 24 ||Newberry (J J) 7% pref....| 84!2} 90!2 | American Equitable-. ---- 6| 13 | 16 __ eae 4 3%g| 47% 
Fishman (M H) Stores... . 4; 9 JNY lst pf.100| 80 | ... | American Home... ..-- 0; 7%] ..-||Lioyds Ins of Amer-----.-- 5] =:1%) 2% 
Preferred_..........- 1 50 } 70 |\Piggty-Wiggly Corp...._- American of Newark. -_..2% 84g) 9%g}|Maryland Casualty ------ - 27g| 47 
Kobacker Stores of 2012| 26 ||/Reeves (Daniel) pref... 1 --10| 36'2) 3912)|Mags Bonding & Ins----2'!2| 16%) 19% 
Lord & Taylor_...-..-- 100} 100 ; ...||Rogers Peet Cocom....100) 25 | ... | American Reserve......- 10} 127%} 14%||Merehants Fire Assur com25| 2612) 3012 
lst preferred 6%-.-...- 100} 7812; ...||Sehiff Co pref..........100| 68 | 72 | American Surety......-- 25| 2714; 2914\)Mereh & Mfrs Fire Newark 5 533) 7% 
erred 8%... ..100| 7812 ...iiSilver (Isaac) & Bros pf.100! 1112! ._. | Automobile........-..-. $a * te > te Missouri States Life. - - -- 10 41g/ 61g 

bones 25 National Casual 6 8 
Industrial Stocks. 100| 439 |464 N Fire ty 45% 47% 

Li 
‘ar| Bid Ask Par Carolina ational Fire 

Alpha Porti Cement pt..100 72 | ...||Mactadden Public’ns om 1114) 13% | City of New York...... ibe 10° 1m” Noe pte rne abe 13% 1b% 
American Book $4... .- 100) 45 Merck Corp $8 pref... .. 9612/100'2 | Connecticut General Life.10| 365, New Brunswick Fire 1412} 1612 
Bliss (E W) Ist pref_._... 50] 15 | .--||N estounl Liestion ontn.._ 300 17 | 22 | Consolidated Indemnity...5| 1% 7 ew Engiand Fire Q7%| 147% 

B......-.------ 10/29) -..||National Paper & Ls ge ----| 15 | Continental Casualty....10| 13 } 15 ||New Hampshire Fire-...10| 34 | 37 
pf...100| 15 | 25 ||New Haven Clock pref__1 100, 7-710] 111g} 141¢}|New Jersey ~~ _ 20) 14%) 16% 

Bon Ami Co B com. .__-_- 30 | ...||New Jersey Worsted pf__ ig REREAD 29! 2%| 3%||\New York Fire.......... 5| 10 | 13 
Brunew-Balke-Col pref..100) 59 | 62 '||Ohlo Leather. -..- -..---- ia RR Ban s| 8°| 9 liNorthern............1 12.50| 43%) 48% 
Burden Iron pref. --.-- ----| 2212||Okonite Co $7 pref... Federai_...--------....10] 602) 64%2\|North River.....----.2.50| 16%| 18% 

Preferred 100] 96 |101%2||. $7 let preferred 7-16 Fidelity & Deposit of Md-20| 31%) 334| Northwestern National..25) 77, | $2, 
Carnation Go com. ---.--- *| 16 | 18 ||Riverside Silk Mills......- ten» ty? a nape . 7... ae, dail sete 
aaa n nana 1 82 | -;-||Rockwood & Co..........- General Alliance.---.---.*| 6%4| 8'4||Preferred Accident..--.-.5| 1312) 15!2 
Chestnut & Smith com....*| ....| 2 rr earns 00 Georgia oe Sy Washington..10| 24%) 26% 

wcercesccece 412| 10 ||Rolls-Royce of America. -- Glens ‘re..........61 29 } 31 A a ‘| 30 

anes eee een 3 5 SA Sere oath... ---- Globe & blic...--.-.5| 9 | 12 ||St Paul Fire & Marine_..25| 114 {124 
impeaeret.----..224 463°] il Seewecac....... Gobo & Retooss Fire....38 Ses) ee gee en---- 2S tte 
2d preferred..-....---- © tt eee Sel OS | GS | ceenes dee dees” si oa limmstnetiald Wine & hdarine 

Congoleum-Nairn $7 pf 100) 10044|108 | |Spittdort Beth Bieo_---- Sees Fie el 38 1b en ae) a Te 
a “ta Bo Textile Pro...100 Hamilton Fire. ..-..---- 25| 341s] 50's|/8un Life Assurance. . 100| 470 1520 

De Forest Phonofilm Corp- - lg] 1g i ae eae ~ 4 yaa aC a S| ive Fidelity & Guar Co. 

Destier Die Cast pret emis 25t0| Stetson (3 B) Go pret=-7-25 Hartiord Fire-22.222222240 wrt soi ug naa en 4] sal 30% 

oeccece 4 filling eomaigeel Steam Boller estchester Fire 
Dry-Ice Holding Corp.... 3 6 Taylor Wharton com * Basssore mR Ee Pe 
Magnetocom....*| ....| 4 i esthancushede 1 
L, dba ecare Ginna | 612; 15 ||Tenn Products pref .50 
¢ $7 pf..100 -.-||TubizeChatilion eupf...100 ° 
raton & Knight com... ... 5 a Unexes Mig. Co...... 5 Realty, Surety and Mortgage Companies. 
-Hail-Marv Sate-100| 18 White Rock Min Spring— 
Howe Scale_........... 100} 4 5 “i ee 100 Par; Bid | Ask Par) Bid | Ask 
Ry ee my (Lee Bente Mame cow f6] _O oltamver Tonaeecte aa] "2 | "hy 
com....*| ....| 4 ||W wane ---.| 30 ||Lawyers Mortgage. ---.-- 

RTI: 24 | 27 Woes aguante Guaranty Title & Mortgage. 80 ||National Title Guaranty tee 3 5 
Locomotive Firebox Co...*|  4'2| 613||Young (J 8) Co com_...100 Home Title Inaurance...25) 414) 6'4||N Y Title & Mtge.------ 23g| 333 
Macfadden Public’ns com.5! 21g | 7% preterred.._.____ International Germanic Ltd! 15 | 20 

Industrial and Railroad Bonds. 
Bid | Ask Dia | ad New York Real Estate Securities Exchange 
Adams Express 4s °47.5&D)| 6512 73 /||Merchants Refrig 6s 1937_..| 85 ee 
American Meter 68 1946...| 791s) _..||N O Gr No RR 58 '55.F&A| ¢23% ¥ Bonds and Stocks. 
Amer Tobaces 40 1961 F&A| 98 .--||N Y & Hob Ferr 58 '46 J. 59 ane 
Am Type Fdrs 6s 1937M&N| 49 | 55 ||N Y Shipbdg 58 1940.M&N/ 70} __- Active Issues. Bid | Ask Active Issues. Bid | Ask 
Debenture 68 1939..M4&N| 45 | 50 ||Piedmont & Nor Ry 58.1954] 77 eee ak 7 
Am Wire Fab 7s °42..M&$| 55 | 65 ||Pierce Butier & P 1942} ell2/ 41, Bonds— Bonds (Concluded)— 
Bear Mountain-Hudson Prudence Co Guar Coll Albany Metropolitan Corp Loews Theatre & Realty 
River B 7s 1953 A&O| 7512} 80 5a, 1961__...-.___.__- 49 | 51 Se fe Se 1938] 1819) 21 Ee nautiamesendenne 1947} 4712) 50 
cago Yds 58.1961| 6512) -..||Realty Assoc Sec 68°37_J&3| 26 } 32 Mavey (The) 6s 1940_-_-.-- 21 | 26 
4348 1934M4&N;| 26'2| 31 ||61 Broadway 548'50.A&0| 59 | 62 Brisbane Indus Prop 68.1937) 16 18 ||Mortgage Bond (N Y) 5%s-| 36 | 38 
Consol Mach Tool 78..1942) 8%) 1112 Indiana Ry 48 1951.F&A| 5912) 63 B’way Barclay Bldg 68.1941; 26 | 28 ||New Weston Hotel Annex 
Consol Tobacco 4s 1951....) 94 | .-..|/Stand Text Pr 6s 1512] 2112 Diabet titania oes 1940} 21 | 24 
Ww Central Zone Bldg 6s..1941| 34 | 37 ||N Y Athletic Club 6s..1946) 2414) 26 
Equit Office Bldg 58 1952...| 58 | 61 GPE WBiccabictocses. 34 | 44 | Chrysler Bldg 6s....-- 1948] 44 | 48 |/Oliver Cromwell Hotel— 
Haytian Corp 88 1938-.-.-- 416 | 18 Colonial Hall Apts ctfs__..- ae Si ee, Rae 16 | 18 
Hoboken Ferry 5s 1946-- __- 60 | 65 |/Tol Term RR 4}49°57-M4&N| 81 | ... } Cranleigh (The) 6 6s....1937| 20 | -..||165 B’way Bldg 5%s..-1951) 58 | 62 
International Salt 5s..1951} 84 | 86 ||Ward Baking Ist 6s....1937| 94 | 96 Crossways aon Bldg ctfs..| 15 | 18 ||Park Central Hotel ctfs....} 10 | 12 
Journal of Comm 634021987 55 | 65 ||Witherbee Sherman 6s 1944 Drake (The) 6s......-. 1939} 23 | 25 ||Pennsylvania Bldg ctfs_._.| 18 | 22 
Kans City Pub Serv 68 1951) 23!2| 25%'| Certificates of depoait....| e7 | 10 {| 80 Fifth Ave Bide 6s...1940| 28 } 32 ||Postum Bidg 6s_---- 1943} 67 | -.- 
— 8 New Brd Prop— Woodward Iron 58 1952.J&J| ¢32 | 36 Equitable Office Bidg 5s 52} 58 | 61 ||Prudence Co 54s--.--- 1961} 49 | 51 
Siveiwneececue. J&D 71 | 7512 Fifth Ave & 29th St Bldg 
50 back Acs Wide cite | “ia7| to \laovey Pass Ouro Co oce a} 18 | 30 
: ve cout 39°C 2s voy rp 6s ctfs * 
Chicago Bank Stocks. 40 Wall St Bldg 68_-_-- 1958} 48 | 51 ||79 Madison Ave Bidg 6s 40} 20% i 
ea a Par B a Ask es Par bad Ask bag ide ee waste . sabia ss |e Sherry Netherland Hotel ctfs} 16 
Scie! Hepat as HL of | Safeermetrmeasuines-1om] a8 fgg | Mggmnee OHSS HG) | 7 |Haadegiagdoacn-ns) 4 | 
nen k & Tr.100| 74 | 75 ||Northern Trust Co..._- 410 (420 | Fuller Bldg 5%4s__.__- 1949 40 | 43 ||301 E 38th St Bldg ctfs_._..| 27 } 32 
a tee rm i 2124-34 Bway Bldg ctfs__._| 11 | 14 
: Harding Court Apts ctfs__- pre 
Aeronautical Stocks. Harriman Bldg Corp 6s_1951| 56 | 58 Stocks— 
[eee 7 Hearst Brisbane Prop 6s ’42| 57 | 60 ||Beaux Arts Apt Inc units..-| 10 | 12 
atezander indue 0% ot-105| °2.| 45° loutnera air Tranpore."| S| 4 | Meetaaunaton &----1O48) 17 | 20 8 ee ee oa] Ml 
tion Sec Corp (N E).. 3 ome fle acoe yee BT *| ....| 2 | Hotel St George 5%{s..1943| 2712} 30 ||French (F F) Investing---- 1% ate 
Central Airport......... lg} 2 Preferred x warr 50 Let ee I ela : 
-*| tg] 2 || Preferred x warr.._.....-. court State Bldg 644s '43} 23 | 26 ||French (F F) Operators— 
Kinner Airplane & Motz 3g 7g\'Warner Aircraft Engine... * 1 1%, ' Lincoln Bldg rae es 393,' 41 Sc aaa ae a IIH let 60 | 70 
*g% | 4 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask | Bid | Ask 
Aimee ett S546 ay Aazs] 92 | SA lata Pex sige rep 16-ag-ae| Jor |“ -- | auanse Coan tne on....-| 900] 400|Kanawna & Michigan ox-,.| $50] 40 
= ede quipment 6}4s.......- 5 00} 4.00||Kansas City ern 8. . J 
Sra otha on Rall meequomens Gat ta.--| 4.09] 43 “baupment Si _-----7-| $00] £00 
A quipment 8 ooce . .25 quipmen Bie ence J z 
Butf Roch & Pitts equip 6s. 5 25| 4.50||Minn St P & SS M 4s & 5s! 12.00) 8.00 
Water Bonds. Canadian Pacific 4448 & 6s| 6.00) 5.00! Equipment 6's & 7s----| 12.00) 8.00 
Central RR of N J 68....--- 4.50| 3.75||Missouri Pacific 6 }4s- -- - -- 12.00] 8.00 
Bid | Ask Bid | Ask | Cbesapeake & Ohio 6s----- 4.40} 3.50 ulpment 68--.-------- 12.00) 8 00 
Alton Water 5s 1956..A&0| 87 | 89 ||Hunt’ton W lst6e'54..mM&s| 96 Equipment 6s..___..- 4.40) 3.50||Mobile & Ohio 5s-- - - - - 12.00} 8.50 
Ark/Wat lst 5s A 1956.A&O| 85 | 87 1st m 5s 1954 ser B..M4&S| 84 | ~~~ Equipment 58. ...-.-..- 4.40| 3.50||New York Central 4348 & 58| 5.00) 4.00 
Ashtabula W W 5e'58-A&0| 79 | 82 || 5a 1962. __ Be .| | ae sores i @.--) 9.05 Lf . ae  Genbappdebeaae 4 By 
ic Co Wat 58°68 M&s ah? aor AM AS one pment 6}4s..._-.-. t i DEE TE 646 62 cone 
7 | --- Joplin WW fa be i558 seb] 72 | 82 | Chie RI & Pac 4348 & bs.--| 11.00] 8.00||Norfolk & Western 4548----| 4 00) 3.00 
Birm WW 1st 5348A'64A&0/ 97 | 99 |/MonmCon W Ist 5s'563&D| 81 | 83 | (o-auipment 6s--...-.... he) See) aes pias Eases 70. $ fo] 8:50 
ist m 5s 1954 ser B..J&D| 90 | ___||Monon Val W 5%s'50.J&J| 82 | 85 5.50] 5.00||Pacifie Fruit Express 7s---.-/ 4.50) 3.50 
ist 5e 1957 seriesC..F&A|} 90 | ___||Richm W W ist 5a'57.M&N| 85 | 87 5.00) 4.25||Pennsylvania RR equip 58--| 4.25) 3 00 
City of Newcastle Wat 58°41} 83 | ___||South Pitts Water Co— 6.30] 5.50'|Reading Co 4348 & 58.-----| 4 40/ 4.00 
City W (Chat) 56 B'54J&D! 91 _-.|| let Se 1 f 98 5.00} 4.00/|St Louis & San Fran 5s-- --- 12.00) 8 00 
lst 5¢ 1957 series C_M&N| 91 | ___|| ist & ref 58°60 ser A-J&J| 92 | 94 5.00} 4.00||Southern Pacific Co 44ss.--| 5.10) 450 
ommonwealth Wa lst & ref 5s 60 ser B_J&J 92 | 94 4.75| 4.00 Equipment 7s....-..----} 5.10) 450 
ist 58 1956 B...... F&A; 90 | -..||Terre H’te WW 68'49A J&D| 95 | 97 4.75| 4.00||Southern Ry 448 & 58. ---- 7.00) 5 50 
Ist m 58 1957 ser G_-F&A| 90 | -~"|| ist m 5s 1956ser B-.J&D| 85 5 OS) 4.00)| _Ramomens Wh --- - 5 2---- cotta 
Davenport W 5e 1961..J&J| 86 | ¥___||Texarkana W Ist 58°58 F&A| 75!0| 7éis 5.00] 4.50|| Foledo & Ohio Central 6s..-| 6 00! 5 00 
ESL & Int W 5e°42.___J&3| 84 | ~__||Wichita Wat ist 6e'49M4&S| 94. 3 Equipment 7s & 634s....| 5.00) 4.50||Union Pacifie 7s---------- j 425| 300 
Jot m Ge 1942 ver B_- Ja) 84 lst m 5s °56 ser B_..F&A| 811,| 85_ 
ser D...F&A| 77 | ...|| 1st m 5s 1960 ser C_M&N 81lg| 85 *No par value. d¢ Last reported market. « Delaulted. s Ex-dividend. 
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Current Earnings—Monthly, Quarterly, Half Yearly 

















CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether rail 
roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. It is all 
inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 

It includes also some of those given in our issue of July 22. The object of this index is to supplement the infor- 
mation contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly and 
semi-annual statements as well as monthly reports. The “Monthly Earnings Record” was absolutely complete 
up to the date of issue, July 21, embracing every monthly, semi-annual and quarterly report which was available 
at the time of going to press. 

The index now given shows the statements that have become available in the interval since then. The 
figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the July number of the“Monthly 
Earnings Record” was issued. 

We mean to continue giving this current index in the “Chronicle” each week, furnishing a reference to every 
return that has appeared since the last preceding number of the “Monthly Earnings Record.”” The latter is 
complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous 
of seeing the record brought down to date every week, this further and supplementary index in the “Chronicle” 
willfurnish an invaluable addition. The “Chronicle” index in conjunction with the “Monthly Earnings Record”’ 
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu- 
lative record brought down to date each and every week—an absolutely unique service. A further valuable feature 
is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings Record,” there is a reference 
line showing by date and page number the issue of the “Chronicle” where the latest complete annual report 
of the company was published. 



















Issue of Chronicle Issue of Chronicle Issue of Chrontcle 

Name of Company— When Published. Page Name of Com When Published. Page Name of Company— When Published. Page. 
Adams Royalty Co _.......-------- July 22.. 687 Columbus & Greenville_-_--_ .....-.-- July 29_. 845 Graham Paige Motors Corp.....--- July 29... 854 
Air Reduction Co., Inc__-_..------ July 29_. 849 Columbia Riv. Longview Bdge.Co...July 22.. 693 Grand Trunk Western----.-....---- 
Akron Canton & Youngstown. -.--- July 29_. 844 Commercial Solvents Corp-.---..--.- July 29.. 851 Granite City Steel Co_.........-...- 
Alabama Great Southern Commonwealth & Southern Geen... duly 29_. 851 Great Northern Ry.......--------- 
Alabama Power Co_____-.--.- Conemaugh & Black Lick-_-~-_-_-...-- July 29_. 845 Gulf Coast Lines__..........------ 
Allis Chalmers Mfg. Co___--.-.-.-- o Connecticut Electric Service Co....July 22_. 674 Gulf Mobile & Northern. 
RE ks pd vcbedaiemnowon cum Consolidated Coppermines Corp...-July 22... 694 Gulf & Ship Island_.__...--. 
Alton & Southern _......---------- 2 Consolidated Film Industries, Inc..July 29_. 851 Gulf States Steel Co... .......-.-.-.-.- 
American Austin Car Co., Inc 868 Consolidated Gas Co. of N. Y_-.---- July 29_. 852 Hackensack Water Co__.._.------- 
American Brake Shoe & Fdry. Co_.-July Consolidated Textile Corp. -__------ July 29_. 851 Hagerstown Light & Heat Co. of 
American Chicle Co_-__.....---.----- J Construction Materials Corp. --.--.-- July 22... 694 Washington County~-_-_ .-.--.---- July 22_. 675 
American Founders Corp. --.-.------ July 22.. 672 Consumers Power Co-_---__.....---- July 29_. 851 Havana Electric Ry. Co._..-..-.----- July 29_. 854 
American Gas & Electric Co-._------ July 29_.. 850 Container Corp. of America. .- -- ---- July 29_. 852 Haverhill Gas Light Co_--.-....----- July 22... 675 
American & Gen’! Securities Corp.-July 29_. 850 Continental Baking Corp-..-.--.-.---- July 22.. 674 Hearst Consol'’d Publications, ide. Sete 29_. 877 
American Ice Co____._.---.-------- July 29_. 850 Continental Oil Co_-_-.--__......---- July 29_. 852 Hercules Powder Co., Inc___.-.--.--- July 29_. 854 
Amer. Water Wks. & Elec. Co., inc. aay 29_. 850 Copeland Products, Inc___......--- July 22.. 694 (A.) Hollander & Son, Inc_._.--.-- July 29_. 854 
Anglo-Persian Oil Co... -.-..-------- July 22.. 688 Corn Products Refining Co--.-...--- July 22.. 674 Honolulu Rapid Transit Co., Ltd...July 29_. 854 
Ama Asbor RR ....-<...~---+---0-- July 29_. 844 Cosmos Imperial Millis, Ltd_....-.-.-- July 22.. 694 Hudson & Manhattan RR-_-----.---- July 29_. 854 
Associated Breweries of Canada, Ltd July 29_. 869 Courtaulds, Ltd___-....._..------- July 29_. 872 Howe Sound Co..-......-.....------ July 22.. 676 
Associated Gas & Electric Co_...--- July 22.. 673 Crosley Radio Corp.._.._..-...-.-- July 29_. 852 Illinois Central RR____....--.-..~- July 29_. 845 
Associated Oil Co__....--.---------- July 29_. 850 Crown Zellerback Corp-_-_-_-_-_.------ July 29_. 872  Itinois Central System----.-.-.--.---- July 29_. 845 
Atch. Topeka & Santa Fe Ry. SyetemSuly 29... 848 Cunard Steamship Co., Ltd....-.--- July 29_. 873 Illinois Terminal_---....-.-------- July 29_. 845 
Atlanta Birmingham & Coast. - ---- July 29_. 844 Curtis Publishing Co_-_._.....----- July 29_. 852 Indiana Harbor Belt-_._..--.-.------ July 29_. 846 
Atlantic Coast wy + RS a eR July 29_. 846 Cutler Hammer, Inc_-_-._. _..------- July 29_. 852 Inland Steel Co_____..-.----------- July 29_. 854 
Atlanta Gas Light Co-_-.-_...-------- gk ee gy Nite EN RE eae July 29_. 852 Int’l Business Machines, Corp- ----- July 29.. 854 
Atlantic Gulf & W. Indies SS. Lines. Soap 29_. 850 Delaware & Hudson_._____..------ July 29_. 845 International Cement Corp-_-.------ July 29_. 854 
Atlantic Refining Co......-------- July 22.. 673 Delaware Lackawanna & Western...July 29_. 845 International Silver Co_--.-...------ July 29_. 855 
Atias Powder Ge. ........-------<-- July 29_. 850 Dennison Manufacturing Co- ------ July 22.. 695 Imtertype Corp-------..------------ July 29_. 855 
BEES TE GHG. co ccc cesoceccesscs July 29_. 850 Denver & Rio Grande Western RR _July 29_. 848 Jones & Laughlin Steel Corp- ----.-- July 29_. 855 
Automobile Finance Co------------ July 29_. 850 Derby Oil & Refining Corp. -_------- July 29_. 852 Kansas City Southern System-..-.--- July 22.. 672 
Baltimore & Ohio Chic. Term. .-- --- July 29_. 844 Detroit International Bridge wens 22.. 695 Kansas Electric Power Co--.------- July 29_. 855 
Baltimore & Ohio RR-_-----.-------- July 29_. 844 Detroit & Mackimac___.__._.-.----- 29_. 845 Kansas Oklahoma & Gulf. --------- July 29_. 846 
Bandini Petroleum Co- ------------ July 29_. 870 Detroit Street Rys__..._....------- Kelley Island woudeeee Co..July 22.. 699 
Bangor & Aroostook RR----------- c = 29_. 848 Detroit Terminal-_--__-_..___-.--.---- 29 Kelsey Hayes Wheel Corp. ----- ---- July 29_. 878 
Bangor Hydro-Electric Co-_---.------ 29_. 850 Detroit Toledo & Ironton RR- ~~. .--- Kelvinator Corp. -----.------------ July 29_. 855 
Barcelona Trac. Lt. & Pr. Co., iia “pear 29_. 850 Detroit & Toledo Shore Line -- Kimberly Clerk Corp-_--_--..--------- July 22_. 676 
Bastian Blessing Co_-------------- July 29_. 850 Dexter Company---_........-.-.----- (I. B.) Kleinert Rubber Co. --.------ July 22... 700 
Bay State Fishing Co... --.-------- July 22.. 699 Di Giorgio Fruit Corp. ...._--.-.-.-.-- Lake Terminal... .....-+------<---+ July 29_. 846 
Berghoff Brewing Corp- ----------- July 22.. 673 Dolphin Paint & Varnish Co-.------ Lakey Foundry & Machine Co------ July 22_. 676 
Bethlehem Steel Corp-_------------- July 29_. 850 Dome Mines, Ltd____._._.._..----- ee CE ee Lda sekewesuae July 29_. 855 
Boston Elevated Ry____.----------- July 29_. 851 Dominguez Oil Fields Co______.-.--- Lehigh & Hudson River------------ July 29_. 846 
Boston & Maine RR___-_-.---------- July 29_. 848 (S.R.) Dresser Mfg. Co______.----- 29 Lehigh & New England_------------ July 29_. 846 
Brazilian Trac. Lt. & Pr. Co., Ltd..-July 29_. 851 Duluth Winnipeg & Pacific_------- Lehigh Valley Coal Corp- .--------- July 29_. 855 
Brewers & Distillers of Vancouver, Dumbarton Bridge Co______..----- Lehigh Valley RR.......--.-.----- July 29_. 846 

I kek es iA oat cant cee ete ae me July 29_. 879 (E.1.) du Pont de Nemours & Co__-July 29.. 853 Loblaw Groceterias, Ltd----------- July 29_. 855 
Brooklyn Eastern District Terminal_July 29.. 844 Eastern Dairies, Ltd __________-.---- Sehy 70% Cle . RO Bs oo do cccccdescdcccscoun July 29_. 846 
Brooklyn Edison Co., Inc-_--.------- July 29_. 851 Eastern Massachusetts Street Ry..-July 29_. 852 Loft, Inc... _.-.------------------- July 29_. 855 
Brooklyn Union Gas Co----_-------- July 29_. 851 Eastern Utilities Associates_._......July 22.. 675 Loose Wiles Biscuit Co_-_.-..-..-..---- July 22_. 676 
WN en ccascncune sn July 29_. 851 Easy Washing Machine Co., Ltd_---- July 29_. 874 Los Angeles & Salt Lake_---.-.---.-.-- July 29_. 847 
Cs Ga) See Be, COO... . cnn ctioconn July 29_. 851 Easy Washing Machine Corp- ------- July 29_. 873 Louisville & Nashville. -.-..-.-..------ July 29_. 846 
Cambria & Indiama_------_---------- July 29_. 844 Edmonton Street Ry____._...------ Suig 29.. 862. Lytets Gnesi. oc cub ccewcsnccesons July 22_. 676 
Canada Northern Power Corp. - ---- July 29.. 851 Rddy Paper Corp-......-.....------ July 29_. 875 McIntyré Porcupine Mines, Ltd -. --- July 22_. 676 
Canadian Gen’! Investments, Ltd..-July 29_. 871 Electric Bond & Share Co______-.--.- Jute 20.. CS Mini GeAG, .. ctsbceck bone cecna- July 2°_. 848 
Canadian Nat’! Lines in New Engi’d_July 29_. 845 English Electric Co. of Canada, Ltd_July 22_. 697 Marion Steam Shovel Co-----.-.---- July 29_. 855 
Canadian National Rys------------ a PS eC ee eee July 29_. 848 Market Street Ry. Co_....-.-..------ July 29_. 855 
Canadian Vickers, Ltd___._-.------- July 29.. 871 Erie RR, System. __...........-.-.--- July 29_. 845 Mathieson Alkali Works, Inc. - ----- July 22. 677 
(A. M.) Castle & Co......---------- July 29_. 851 Exchange Buffet Corp_______------ July 29_. 875 Mayflower Associates, Inc.-..-..-.---- July 22.. 677 
Caterpillar Tractor Co-_---..--.------ July 22.. 674 Fall River Gas Works Co____.--.---- July 22_. 675 Melville Shoe Co_-_-_.-.------------- July 29_. 855 
Pea phd 22_. 674 Federal Mogul Corp___.______--_---- July 29_. 853 Meteor Motor Car Co_......------- July 29_. 855 
Central of Georgia_______-__-------- July 29_. 844 Federal Screw Works_______.------ July 29_. 853 Mexican Light & Power Co_..-..-.-.-- July 29_. 855 
Central Illinois so rany od & Gas Co.-July 22.. 673 Federal Water Service Corp-------- July 29_. 853 Mexico Tramways Co_-.--._.-------- July 29_. 855 
Central Indiana Gas Co_--_-_..----- July 29_. 862 Ferro Enamel Corp.___..__...----- July 22_. 675 Michigan Gas & Electric Co_.-...-.-.- July 22.. 677 
Central Power & Light Co_-_-_-_----- July 22.. 674 Florida East Coast___.._____.------ July 29_. 845 Midland Steel Products Co_-_--...--- July 29_. 855 
Central RR. of New Jersey -- ------- July 29.. 845 (Marshall) Field & Co__.___.__--.--- July 29.. 853 Midland Valley... .-..-.-.--...-..-.---- July 29_. 846 
Central Tube Co Gannett Co., Inc Minneapolis Honeywell Regulator 
Central Vermont oa" SaaS Gb... -cadeancbesat orueonoan dened July 22.. 677 
Chain & General Equities, Inc- General Baking Co__.____...------ July 22.. 675 Minneapolis & St. Louis RR..--.-.-.-- July 29_. 846 
Champion Shoe Machinery Co-.---- eee ee July 29_. 853 Missouri-Kansas-Texas Lines. - --- July 29_. 848 
Chanslor & Lyon Stores, Inc--.--.--- General Cable Corp________....---- July 39.. GBS  MEUBGe Ae Ges oc acdawcecescccecccce July 29_. 846 
Chesapeake & Ohio_......-...------ General Cigar Co., Inc______..----- July 29_. 853 Monolith Portland Cement Co-_...-- July 22... 677 
Cibeete G BsiOsn o6c cccsecacces--<« July 29_. 845 General Investors Trust_____..-.--- July 22.. 675 Monongahela Connecting --.-.-.-..---- July 29_. 846 
Chicago Great Western_______----- July 29.. 845 General Foods Corp_________-.----- July 29_. 853 Monsanto Chemical Co... ....----- July 29_. 855 
Chicago & Eastern Illinois. - - ------ July 29_. 845 General Machinery Corp. -.-_-_-.-.-.---- July 22.. 68 Moatour RR.....é............----- July 22.. 671 
Chicago Flexible Shaft Co__-_-.-.--- July 22.. 692 General Mills, Inc.__..__..._------ July 29_. 876 Motor Products Corp......-.-----.-- July 22.. 677 
Chic. Indianapolis & Louisville----- July 29_. 845 General Motors Corp________-_----- July 29__ 854 Nashville Chattanooga & St. Louis.July 29.. 846 
Chic. Milw. St. Paul & Pacific-_----- July 29_. 845 General Printing Ink Corp_-__------ July 29_. 854 National Acme Co..__.....-..--.-- July 29_. 856 
Chicago River & Indiama_- -.--- ----- July 29_. 855 General Railway Signal Co-_-_------- July 29_. 854 National Dairy Products Corp. ----- July 29_. 855 
Chicago Yellow Cab Co.-...-.-.----- July 22_. 674 Georgia & Florida_._______._------ suty 9... GOR. De TE Ges kbidew ase casccvcy July 22... 677 
CE ie ce nc neemane July 29_. 851 Georgia Power Co_________.------- July 29_. 853 Nevada-California Electric Corp...-July 29.. 856 
Cinc. N. Orleans & Texas Pacific _- “Seiy 29_. 847 Georgia Southern & Florida- ------ July 29_. 847 New Jersey & New York.____.-.---- July 29_. 845 
City Auto Stamping Co__...-.-.----- July 22.. 692 Gladding, McBean & Co.___..----.-- July 22.. 698 New Orleans & Northeastern. --- --- July 29_. 847 
ce  §S | ER LC eee July 29_. 851 Gillette Safety Razor Co___..--.--.-- July 29_. 854 New Orleans Terminal... _.-....-.---- July 29_. 847 
ry A ne July 22... 693 (Adolf) Gobel, Inc_____..___------- July 29_. 854 Newburgh & South Shore__.....--- July 29_. 846 
Cluett Peabody & Co., Inc__-_------ July 29_. 851 Gorton-Pew Fisheries Co., Ltd-_---- July 22.. 698 Newton Steel Co__._...........---- July 29_. 882 
Coleman Lamp & Stove Co. -~_-_-.---- July 22.. 693 Granby Consolidated Mining Smelit- New York Central RR.......--.-.-- July 29_. 846 


Colt’s Patent Fire Arms Mfg. Co- --.-- July 22.. 693 ing & Power Co., Ltd____._------- July 29_. 854 New York Connecting~--.......--.-- July 29__ 846 
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vame of Company— When Pubiished. Page. Name of Company— When Published. Page Name of Company— When Published. Pa & 
RE a aT 8 July vie te Ebi DONG OD. « nwcowesnsesacces July 29_. 857 Texas Gulf Sulphur Co______-_----- July 22.. 679 
N. Y. Chicago & St. Louis RR_____- July 29_. 846 Rand Mines, Ltd__..........-.---- July 22.. 704 Texas & Pacific Ry._..._______----- July 29. 848 
Bite So Wes GD. cw co meoepscaesaueees de Se PPT TTT July 29_. 847 ‘Third Avenue Ry. System__-_-_------ July 29_. 858 
N. Y. N. H. & Hartford RR_....--- July 29_. 848 Republic Steel Corp..-..-.--.-.------ July 29_. 857 Tide Water Associated Oil Co___-.-- July 29_. 858 
New York Ontario & Western Ry_.-July 29_. 848 Reynolds Metals Co__._.-.--------- July 29.. 067 Tide Water OM Ce. ............-... 
N. Y¥. Shipbuilding Corp----------- July 29__ 856 Richmond Fredericksb’g & Potomac_July 29.. 847 Timken Roller Bearing Co-_ 
New York Steam Corp-.-.----------- July 29_. 856 Roanoke Gas Light Co_..---------- uly 22.. 678 Tip Top Tailors, Ltd________._----- 
New York Susquehanna & Western July 29_. 846 Rochester Central Power Corp- ---- July 22.. 686 Toledo Terminal_______________---- 
New York Westchester & Boston Ry-July 29_. 856 (Helena) Rubenstein, Inc--------- July 22.. 704 20 Wacker Drive Bidg. Corp-------- July 22.- 707 
Noma Electric Corp_----.---------- ~*) * SS Or eee July 29_.. 847 Twin City Rapid Transit Co___-_--- July 22.. 679 
Norfolk Southern _.__....---------- July 29_. 846 St. Joseph & Grand Island_-_-_----.-- Suty 29... O67 Wee Gr a se. son wc cnun July 29_. 858 
Norfolk & Western. ___-_..--------- July 29_. 846 St.Louis Rocky Mt. & PacificCo_...July 29.. 857 Underwood Elliott Fisher Co------- July 22. 679 
North American Cement Corp- - ---- July 29_. 856 St. Louis-San Francisco Ry. System_July 29.. 849 Union Carbide & Carbon Corp- ---- July 29.. 858 
North American Co----.-...--------- uly 29_. 856 St.Louis Southwestern Ry. Lines...July 29.. 849 Union Pacific System_________.---- July 22... 672 
Northern Alabama_--_--..-.-------- July 29_. 847 St. Paul Union Stockyards Co-_-.--- July 22.. 705 Union RR. of Penna___________*._-- July 29_. 847 
Northern States Power Co., Del_..-July 29_. 856 St. Regis Paper Co_.......-.------- July 22.. 705 United Biscuit Co. of America__---- July 22. 680 
Northern States Power Co. (Minn.).July 29_. 856 Savage Arms Corp_..-.-..-.--------- July 29.. 857 United Founders Corp______._----- July 22... 679 
Northwestern Public Service Co_._.July 29_. 856 Scott Paper Co_..__......--------- July 29_. 857 United Milk Crate Corp________---- July 29__ 859 
O’Connor Moffatt & Co____...----- July 29_. 883 Seaboard Air Line_______..-------- July 29... 847 oe = aaa July 29_. 859 
Ohio Copper Co. of Utah__..--.---- July 22.. 703 Seaboard Oil Co. of Del-_----------- July 22.. 678 a Hoffman Machinery Corp- ---- July 29. 859 
Ohio Edieon Co......-.--------+--- July 29_. 856 Seattle Gas Co..........-..------- July 22.. 678 ,oo a July 29_. 859 
Oklahoma City-Ada-Atoka.-------- July 29_. 846 Sierra Pacific Electric Co_..-..----- July 22.. 678 v: 3: Pipe & mee MiDenadéntnoe July 22... 679 
O68 Bas Cont Cote....-..<-<c-ewdes July 29_. 883 Seton Leather Co. .........-.------ July 22. 678 Se ee July 29.. 859 
Oregon Short Line RR-_-_._.-------- July 29_. 847 Sharon Steel Hoop Co_.---.-------- July 29_. 857 Vicgiogaen OO tt es July 29_. 847 
Ore.-Wash. RR. & Navig. Co------- July 29_. 847 Simmons Boardman Pbig. Corp- -.- -- July 29_. 857 Virginian Iron Coal & Coke Co. ---- July 29_. 859 
eee Beeveeer GO... .occscasecssendnn Oe Dees Gel . ME sd db oka sncncvnecccecncs ie a a a a July 29_. 847 
Lf eee eee eee Juty 29.. 857 Soo Line System. .-...........------ July 29.. 849 Wagmer Electric Corp______._..---- July 22_. 707 
Pacific Lighting Corp---.-..---.------ July 29_. 857 Southern California Edison Co.,Inc July 29.. 857 Waialua Agricultural Co______.---- July 22_. 708 
Packard Motor Car Co__...-------- July 29_. 857 Southern Colorado Power Co- ------ July 2.. %7 Waukee Beger Go. ............-..-- July 29__ 886 
Peatck & Bord, Ltd. ...cccteccccece July 22.. 678 Southern Pacific System----------- July 29_. 849 Ward Baking Corp________________- July 29_. 859 
Peeans, £06. 260 cceseseccovnssnté Pe eS a a July 29.. 847 Warner Bros. Pictures, Inc_____---- July 29_. 859 
Pennsylvania Coal & Coke Corp_...July 29.. 857 Southwestern Lt. & Pr.Co_--_------ July 29_. 858 Warner Quinlan Co_____________--_- July 29_. 859 
ee ere ge SO 8 eee eee July 29_. 857 Waterloo Mfg. Co., Ltd______------ July 29_. 887 
Pennsylvania RR. Regional System_July 29.. 849 Standard Brands, Inc.._..--------- July 29_. 858 Webster Eisenlohr, Inc_________.-_- July 29_. 859 
Peoria & Pekin Union--.-----.---- July 29_. 846 Staten Island Rapid Transit- ------ July 29.. 847 Western Maryland RR_________--_-- July 29_. 847 
Pere Marquette Ry_-_-._-.---------- July 29_. 849 Sterling Securities Corp.---.------- July 22.. 679 Westinghouse Air Brake Co__-_-_---- July 29_. 859 
Philadelphia Electric Co-----.-.---- July 29_.. 857 Stewart Warner Corp. .--_-.-.-------- July 29_. 858 Westinghouse Electric & Mfg.Co_..July 29. 859 
Phillips Petroleum Co_-_.-.-..-.------ July 29_. 857 Stover Mfg. & Engine Co_......-..-- July 22.. 706 Wheeling & Lake Erie___________-- July 29_. 847 
Pittsburgh & Lake Erie_-_-_...-...-- July 29.. 846 (B. F.) Sturtevant Co .......-.----- July 22.. 706 Wheeling Steel Corp___________--_-_- July 29_. 859 
Pittsburgh & Shawmut_----------- Se es ee. (CES 5 ute de panenavccccncncce Whittali Can Co., Ltd...........-- July 29_. 887 
Pittsburgh Shawmut & Northern_..July 29_. 847 Sutherland Paper Co (R.C.) Williams & Co., Inc___----- July 29_. 887 
Pittsburgh Terminal Coal Corp. - - ~~ Po er Pe Me ee Wisconsin Investment Co______-.-_-.- July 29__ 860 
Portiand General Electric Co-_ ~~ --- July 29_. 857 Tacony Palmyra Bridge Co__-_.___-- July 29_. 858 (Wm.) Wrigley Jr. Co__ neoncage Dla. aa 
Powdrell & Alexander, Inc__--.--.-- July 29_. 857 Tampa Electric Co._...........---- July 22.. 679 Yazoo & Mississippi Valley r . Veep July 29_. 845 
Propper-McCallum Hosiery Co.,Inc.July 22.. 704 Tennessee Central. -.-.......--..----- July ..- 847 Yellow Truck & Coach Mfg. Co_-_-__- July 29_. 860 
Prudential Investors, Inc__...-...-- July 22.. 678 Tennessee Electric Power Co_-_-__-_-- July 29_. 858 Youngstown Sheet & Tube Co-_---- July 29_. 860 
Public Service Co. of Oklahoma___.-_July 29.. 857 Terminal RR. Assn. of St. Louis.._..July 29.. 847 Zonite Products Corp___.__... .---- July 22... 680 
Latest Gross Earnings by Weeks.—We give below the 4" ae 1933. 1932. 1931. 1930. 
latest weekly returns of earnings for all roads making such Gross from railway... $241,620 $232,878 $323,176 $417,680 
reports: Net from railway-_--- 58,123 K 20,6 95,629 
Current Previous Inc. (+) or ee eee , —31 »223 —23, nat 
Period Year. Year. Dec. (—) Gress from away. - 1 .3At 128 1,631,798 3.1 ot 2.535 .64} 
Name— Covered. 3 8 $ rom rallway--_-- * F . ° 
Canadian National 3rd wk of July 3,091,591 3,049,568  +42,023 Net after rents---.-. ’ def.6,040 78,972 229,896 
Canadian Pacific 3rd wk of July 2,293,000 2,277,000  +16,000 a Topeka & Santa Fe System— —< ‘eet 1090 
Georgia & Florida 2d wk of July 19,300 15,350 +3,950 C oe 1 e 1 5 
Minneapolis & St Louls 3rd wk of July 193,488 153,093  +40,395 Gros from railway-.$11, 221, 312 $10, 629,625 $14, re Ttet 423 $18.2) Dee 
Southern 3rd wk of July 2,171,435 1,515,131 +656,304 ae ro ag a ate bas 2,011,658 170, 779 t 803, 597 3,622,523 
St Louis-Southwestern 3rd wk of July 290,000 222,632 +67 ,668 rom Jan 1—— 
; 4 Gross from.railway__. 54,473,695 63,997,184 85,972,266 107,144,778 
Western Maryland 2d wk of July 271,585 182,358 +89,227 Net from railway.--- 8,011,069 10,212,902 16,027,585 19,973,249 
We also give the following comparisons of the monthly Net after rents_____- 1,411,741 3,001,687 7,553,195 10,276,071 
totals of railroad earnings, both gross and net (the net before Atlanta Birmingham & Coast — poe ‘ina ai 
s . s une— 32. 931. 30. 
the deduction of taxes), both being very comprehensive. Gross from railway... $219,821 $178,611 $259,970 $298,363 
The include all the Class I roads in the country. Net from railway___- 306 —74 —76.892  —51,226 
ne —_ a © Rea —21,262 —$8' 338 —105,984 —80,744 
rom Jan 1— 
Gross Earnings. Length of Road. Gross from railway... 1,257, 152 1,301,403 1,756,089 2,006,121 
Month. tas Net from railway---. —14,352 —289,613 —315,413 —224,818 
1983 1981 2S Ages 1931 Net after rents____-- —168,183 —460,425 —527,022 —412,315 
é 4 a 7 ss = Atlantic Coast Line— 
$ 3 Mies. Mies. June— ; 1933. 932. 1931. 1930 
365,522,001 | —00,545,842 243 | 242,365 Gross from railway__- $3,2 13,737 $2, 138. aa $4,573,258 $4,382,870 
336, "205 | —69.289.775 | 242.312 | 240.943 Net from railway__-- 857 495 22,90 949,118 454,3¢ 
375.617.147 | —85.983.406 | 241.096 | 241.974 as | -_ ag yom teint oe 377,332 —471 bt 310,026 20,038 
aa rom Jan 1— 
Sen ai? ine [ocatcaseare | sar'eae | senvkes Gross from railway-.. 21,908,699 22,789,860 34,372,358 35,886,644 
"133,884 |—123.273. 242.179 | 242.527 Net from railway__-- 7,092,793 4,609,352 10,658,924 9,719,709 
376,314,314 |—138.851,525 | 242.228 | 242.221 Net after rents__-_--- 3,364,657 866,616 6,044,370 5,761,211 
poy thd pee ery 300.208 a08. 387 Baltimore & Ohio System— 
Setaanees | —Stseres | Sete | eee Cote wey. - a1 8: 18 o40 ais 9050 
’ 606, ’ Gross from rail meee) © 1032. 6 $14 1950, 040 $19,297, 
ae 454, = 241-060 oe = ts i ae or 78 eth $10. 90,9 686 ° 3, poe oo4 . FS rts rH 
274,800,107 8.000.778 241.881 241 901 See ee. ----- 3,495, 529 3 132,394 3,262,35 
978, —46,080, ° ° hs a. 46 115,112,826 
288°880,547 | —69.022.041 | 240/911 | 241.489 Net from railway 22. Trts6y81 Teel 794 18619.389 25:777,631 
MM 257'063 036 rth fo Te ee aoe ear aee aaa’ re Net after rents... 11,038,965 9,042,172 12,387,686 18, 904, 287 
Sieconsceccce —— — : B , O Chicago Terminal. 1989 1981 1930 
une— . \ 
pn Net Earnings. Inc. (+) or Dec. (—). Gross. from railway... $268 820 $255. 37 ; $255,560 at 983 
" om railway. - ’ , 
1932. 1931. Amount. Per Cent. Net after ter rents. ~~ == 105,158 78,805 74,362 105,738 
rom Jan. 1— 
4 a 
January.......- ---| 45,940,685 | 72,028,230 | —20,082,545 | —s0.24 Net from railway azz 1988-307 1 80'ssa«GoLzor ‘Bon 
Mareh..°-----722_| 67,670,702 | 84,706,410 | —17.035.708 | —20.18 ,, V°t after rents... -- 544,940 “08.387 
APD ....--.----00 56,263,820 | 79,186,676 | —22.922.356 | —28. onger & Avecshoeh— ‘ 1932 1931 1930 
Ti vistwatdhrenne 47,429,240 81,052,518 | —33,623.278 | —41.41 une— 933. 32. 1931. 33.816 
DD cite cctiuenua 47,008,035 89,688,856 —42,680,821 —47.58 Gross from railway - -- $308 .402 $401,916 $307 467 $433, 
apes anes 46,125,932 96.983.455 —50_857.523 —52.43 Net from railway _-__- 27 ,605 68,807 —93,938 74,722 
August___-__...... 62,540,800 95,070,808 | —32.530,008 | —34.12 Bet after rents... 21,644 53,993 —95,713 58,786 
m Jan 1— 
Onoda 2 7777| Seeesinns | iseanain | ~eoeeeoe | «382 «= Gross from railway... 3,512,061 4.018.934 4,193,081 4,983.921 
November.....----| 63,966,101 | 66,854,615 | 2,888,514 | —4.32 Net from railway.--- 1,666,651 1,900,962 1,537,169 2,156,430 
December _....._... 57,854,695 63,482,600 +4.372,005 +8.17 Net after rents_-___-- 1,281,959 1,465,931 1,150,031 1,688,338 
1933. 932. Brooklyn E D Terminal— 
Januery........... 45,603,287 45,964,987 —361,700 —0.76 June— 1933. 1932 1931 1930. 
Fouuary.......... 41,460,593 56,187,604 —14,727,011 —26.21 Gross from railway - -- $91,378 $70, 343 $107,697 $107: 097 
BOG Sian cevonsce 43,100,029 68,356,042 —25,256,013 —36.95 Net from railway --- 46,042 27,1 44,60: 3,451 
= ae * “B85. O47 56.261.840 set ion Net after a Bawcde 39 ,968 19, 991 37 697 36,890 
SR * SEE CS ee 416, 428, rom Jan 1— 
cotton quae et geet 
* et from railway --- ’ ’ ° 
Net Earnings Monthly to Latest Dates. Net after rents..--. 157,063 140,550 224 978 336. 310 
Akron Canton & Youngstown— Cambria & Indiana— 
une— 1933. 1932. 1931. 1930. June— 1933. 1931. 1930. 
Gross from railway... $161,443 154,066 $157,018 $237 .494 Gross from railway - -- $96,446 $76. 701 =e ee 
Net from railway ---- 70,245 64,640 47,209 78,890 Net from railway. -.- 22,905 4,446 | 77a 
N oe a ~auene ‘ 41,237 20,099 37,057 Ne after rents incase 67,014 41,551 >? aaa 
om Jan. 1— om Jan. 1— 
Gross from railway... 725,705 824,728 1,024,164 1,513,740 Gross from railway... 596,018 545,834 621,111 ------ 
Net from railway --.-- 244, 275,554 323 ,562 6,508 Net from railway ---- 188,207 140,302 152,971 + +#$=f-~--.--- 
Net after rents. ...__ 123/313 143 ,827 161,781 266,448 Net after rents... .-- 442 442 393,206 488,854  #£=-.---- 
Aiheg— sone ‘ae a Conga! of Georgia— 19083. 932. 19: 1930 
une— 1931. 1930. une— : 
Gross from railway ----- $1,205,591 $1,127,082 $1,681484 $2,017,746 Gross from railway... $1,141,379 $852, 737 $1, 427 ‘691 $1,621,252 
Net from railway...... -.-... 230,537 310.725 237.323 Net from railway__-- 596 119 179,360 218,502 
Net after rents. --.._.- 252,261 —30,269 : , Net after rents__--__- 135,627 —145, "343 49,218 127,856 
From Jan 1— From Jan 1— = 
Gross from railway... 6,191,660 7,140,943 9,839,111 12,315,130 Gross from railway... 5,834,586 6,119,463 9,116,864 11 193,865 
Net from railway....  $----... 1,470,805 1,864,263 1,885,895 Net from railway--_-- 2,000 611,513 1,816,210 2,352,711 
Net after rents --~--.-- 506,786 —14,853 237 ,638 103,192 Net after rents_----- 95,010 —111,363 1,047,059 1,647,721 
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Net eee \ "735,914 
from railway... 67 pee 1 80,172,438 
Net from railway..-. 2,978,981 620,369 
Can Nat Lines in New 
June— 1932. 
Gross from railway -_-_ $0, 972 $129,743 
Net from railway..__. —16:729 14,101 
Net after rents_-_---_-_ —68,186 ,896 
From Jan 1— 
Gross from railway - - - 474,350 619,060 


Net from railway_._.. —116,929 
Net after rents------_ —416,149 —461,570 
nee me RR of New Jersey— 


933. . 
Gross from railway... $2,306,648 
Net from railway ---- 630,971 408,525 


Net after rents. ..... 86.499 —41 ,966 
From Jan. 1— 


Gross from railway... 12,930,100 15,456,335 

Net from my - --- 3.390.159 3.762.646 

Net after rents. ---~.- 1,346,511 1,528,288 
Chicago & Eastern Illinois— 

June— 933. 1932. 
Gross fro: from railway... $991,300 $873,420 
Net from railway.... .....-. 48 ,906 
Net after rents... _- 53,770 —180,236 

From Jan 1— 

Gross from railway... 5,521,991 6,089,107 

Net from railway.... -_...- +274 

Net after rents. _-_.- 358,697 —913,101 
Chicago Great es 

June— 1932. 
Gross from railway... $1, Bk 737 $1,203,298 
IuGe from PauWay.... 2 28383 csucee 266,972 
Net after rents-_-.-_- 256,492 17,187 

From Jan 1— 

Gross from railway... _...--. 7,769,114 
Net from railway....  |§...... 2,032,484 
pg Er ae ae 778 


Chicago Indianapolis & Louisville— 
June— 1 . 


933 1932. 
Gross from railway... $659,500 $589,715 
Net from railway.... -..... 46,381 
Net after rents... __ 53,100 — 88,233 
From Jan 1— 
Gross from railway... 3,369,956 4,022,751 
Net from railway... -... .- 565,734 
Net after rents... ._ 184,933 335,085 


Chiappe 1 Milwaukee St. row & Pac— 


933. 1932. 
Gross from railway... $8,456, rs $6,495, 859 
Net from away. - 3,009.12 —3 

Net after rents_____. 1,840,024 —1,468, ee 
oe yan | = 


Gross from railway... 39,491, 188 40,934,330 


Net from way.... 9, 4,041,968 
Net after rents__-__- 2,926,578 am 927 ,232 
Chicago River & Indiana— 

June— 1933. 1932. 
Gress fro from railway... $415,312 $326,161 
Net from railway. __- 246,686 154,681 
Net after rents______ 284,137 183,169 

From Jan. 1— 

Gross from railway... 2,110,187 2,181,941 

Net from railway.... 1,171,097 1,060,281 

Net after rents__.___ 1, 099 1,202,860 
Columbus & Greenville— 

June— 1933. 1932. 
Gross from railway. _- $65,045 $57 ,223 
Net from railway-__-_ 14,101 —1,505 
Net after rents______ 16,148 —4,086 

From Jan. 1— 

Gross from railway --- 327,361 385,507 

Net from railway--_-.- 11,816 —17,797 

Net after rents_..___ 15,115 —14,282 
Conemaugh & Black Lick— 

June— 1933. 1932. 
Gross from railway --- $55,320 $20,568 
Net from railway---- 11,542 —6,038 
Net after rents__.__. 12,001 —5,870 

From Jan. 1— 

Gross from railway --- 194,141 191,012 
Net from railway. _-_- 9,350 —38,902 
Net after rents... 14,693 —34,700 


Delaware & Hudson— 
June— 1932. 
Gross from railway... $1, 333 934 $1,679,096 


Net from railway...  #...... —202,772 

Net after rents.____- 92,382 —299,377 
From Jan 1— 

Gross from railway... 9,747,598 11,858,921 

Net from railway... --.-.-- ,084 

Net after rents... -_-_- 684,926 —84,659 


Delaware Lackawanna & Western— 
June— 1933. 1932 

Gross from railway... $3,958,314 $3,496, 121 

Net from railway - ~~ 1.140, 488 615 


Net after rents_____- 2,714 61.053 
From Jan. 1— 

Gross from railway... 20, eee 698 23,957,372 

Net from railway... 3,536,776 4.511 ,240 

Net after rents... 3er. ‘517 1,937,671 


Done & Rio Grande Western— 


1 1932. 
Gross from railway... $1, om. 347 $1,128 083 
Net from railway -_. "357.868 101. 


Net after rents_____-. 96,529 —74 rts 

From Jan 1— 

Gross from railway... 7,003,209 7,566,038 
Net from railway... 1,401,818 986,719 
Net after rents. ._.__ 581,848 7€,940 
Detroit & Mackinac— 
1933. 1932. 
Gross from railway - -- $60,446 $68,240 
Net from railway ---- 10,375 12,144 
Net after rents_.___- F 703 

enw Jan. 1— 

Gross from railway - - - 268,215 590 495 

Net from railway - --- 9,587 550 

Net from rents. __ _-_- —5,496 he ‘057 
Detroit Terminal— 

June— 1933. 1932. 
Gross from railway _-_- $62,993 $44,880 
Net from railway-_-__- 18,023 1,883 
Net after rents______ 7,826 —15,974 

From Jan 1— 

from railway -- 318,008 366,179 
Net from railway. _-_- 61,169 65,269 
Net after rents____-_- —12,920 —48,388 


Detroit Toledo & Ironton— 
June— 1933. 
Gross from railway... $315,286 Prin 204 


Net from railway. _-- 121,796 142/087 
Net after rents... 87,274 100,545 
From Jan. 1— 
from railway... 1,795,111 2,375,244 
Net from railway _-- 664,306 656,583 
Net after rents__._.. 97 ,200 336,540 


88,275, 626 
1,329,035 
1931. 
$117, 518 
—80* 
38724 
752.398 
—235; 
—$00'896 


1931. 
$3,251,728 
658,341 
178,748 
20,432,880 
4,655,267 
2,311,695 

1931. 
$1, i 802 
5,040 
—166. 445 
7,783,612 
577.047 

—951,389 

1931. 
$1,678,804 
462,835 


9,792,207 
2,874,007 
1,231,692 


2,776,298 
3 ,036 
1/396,929 
1931. 
$90,073 
7,581 
542,107 
66.866 
57,993 


1931. 
$57,605 


544,836 
122,381 
2,627 
$477, 505 
33 (752 


3,571,386 
1,224,051 
820,100 


roped 
11,309,212 


1930. 
$125, 274 
—110, "287 
1,048,972 
—97,841 
—508,198 


#4. DOF. A33 
(044,23 
417,030 

26,137,705 

6 8 


3,033,231 


—111,157 
10,267,354 

1,260,973 
—446,172 


1930. 
$1,862,166 
417,639 
154: 145 


11.083 083, +3] 
1 "008: 307 


1930. 
$1,260,344 

369,961 

171,687 


7,716,757 
919 


, , 
, 


1930. 
$11,791,698 
1,803,101 


69,861,173 
11,939,000 
4,959,407 
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930. 
sid, 786 
7,840 
—4,212 


806,777 
191,829 
101,726 


1930. 
$913,150 
381,897 
,550 
6,562,265 
3,171,953 
2, 626 


Detroit & Toledo Shore Line— 
June— 


1933. 

Gross from railway... 

Net from railway. bas tat 
et after rents._____ A 
ny 1,238.7 

wa, --<- » ’ 

Net from callway” . 612 53 

Net after rents______ 

Duluth Winnipeg & Pacific— 
oo froma railwa $74 208 

Net from railway... : 

after rents______ 13; 737 

foun toa oatton 340,425 

J - =~ ’ 

Net from railway.... —117,994 

et after rents... —29,602 
Erie System— 

June— 1933. 
Gross from railway... $6,447,572 
Net from railway__.. 1,858,046 
Net after rents_______ 1,552,980 
Gomy teaan Pallway... 8.106.767 
Net from railway. 6. ‘980 

after rents. .____ 691, 

pes ater 4,691,005 
June— 1933. 

Gross from railway... $5. 625,817 

Net from railway-__-_ ‘001 

Net after rents______ 1'308. 270 
From Jan 1— 

Gross from railway... 29,088,470 

Recker’ eae 

fs =e 1354, 

Chicago & Erie— 7 - 
June— 1933. 

Gross from railway... $821,755 


Net from railway___-_ 400,261 
Net after rents 154,710 


From Jan 1— 
Gross from railway. -- t 106,296 
Net from railway-_-_-_ 1;703 942 
Net after rents______ "336, 751 


wae caw Jersey & New b hae, 


Gross from railway - -- $7 8 S14 
Net from railway --.-- 260 
Net after rents. _____ —24' 506 

From Jan. 1— 

Gross from railway -- 486.586 

Net from railway..._. —17,240 

Net after ter rents eeceece — 58,662 
Florida East Coast— 

June— 933. 
Gross fro: from railway... $321,246 
Net from railway.... -...-- 
Net after rents___.__ —213,407 

From Jan 1— 

Gross from railway... 4,464,466 
Net from railway.... -..--- 
Net after rents____-.- 845,456 
Gousgin & & Florida— 

1933. 
Gross from railway - - . $87 335 
Net from railway --.- 10,694 
Net after repts__._._- 6,8. 

From Jan. 1— 

Gross from railway - - - 421,316 
Net from railway_... —28,400 
Net after rents__..._. 


Goons Trunk Western— 


une— 


1933. 
Gross from railway_-. $1,485,505 
Net from railway ---- 235.496 
Net after rents. __._-. 562 
From Jan. 1— 
Gross from railway... 7,385,424 
Net from aw eis 622 ,950 
Net after rents... -- 1,639 


Great Northern Railway— 


June— 
Gross from railway... $5,498,816 
Net from railway - - .- 

Net after rents._-__._-. 

From Jan 1— 

Gross from railway... 24,731,858 
Net from ra lway -.-.- 


Net after rents. _-_--_- 1,456.518 
Gulf Mobile & Northern— 

June— 1 4 
Grossfromrailway... $319,353 
Net from railway.... -.---- 
Net after rents____._- 73,911 

From Jan 1— 

Gross fromrailway... 1,590,758 

Net from zewey - atm’) ce 

Net after rents____.-- 166,461 
Gulf & Ship. ica: 

June— 1933. 
Gross > from railway --- $26, 355 
Net from railway---- 31,084 
Net after rents... -- 5, ‘555 

From Jan. 1— 

Gross from railway --- 549,698 
Net from railway. -_-_- 105,657 
Net after rents--_._-- —71,533 


Ill ingte Central System— 
June— 


Gross from railway... $7,947, 050 

Net from railway.... 2,927 ‘088 

Net after rents. _...- 2:211,786 
From Jan. 1— 

Gross from railway... 40,726,954 

es from aaa 11,523, Az? 


et after 
iilinote Conteai RR: 


1933. 
Gross from railway... $6,852,203 
Net from railway.... 2,436,900 
Net after rents_...-- 1,929,452 
From Jan. 1— 
Gross from railway... 35,342,320 


Net from railway... 9,806,57 


Net after rents... -- 

Yazoo & Mississippi Val ey-—— 
June— 1933. 

Gross from railway... $1 bor 847 


Net from railway ---- 490. 188 
Net after rents_-_---- 282 334 

From Jan 1— 

Gross from railway... 5,384,634 

Net from railway... 1,716,603 

Net after rents_-_---- 376 ,347 
Illinois Terminal Co.— 

June— 1933. 
Gross from railway... $405,274 
Net from railway ---- 139,994 
Net after rents_...-.- +793 

From Jan. 1— 

Gross from railway... 2,171,519 
Net from railway---- ; 
Net after rents. .-.-.-- 322,418 


8 
om 


411,452 
36,969,185 
’ 096 
3,739,707 
1932. 
$5,102,237 
959,361 
32,615,274 
6,935,429 
3,801,408 
1932. 
$704,744 
223 ,862 
4,353,911 


1,434,192 
61,701 


29 
— 22,367 
558,011 


27,351 


$288 ‘220 
—136,551 


4,515,994 
1,414,313 
491,882 


$5, 668 
ay ret 
437,194 
—69,939 
—125,232 


1932. 
$1,100,544 
53 


—205,624 
7,534,601 


226,976 


1932. 
$4,156,734 
986 
—695,730 


24,495,388 
1,249,235 


— 3,082,980 


1932. 
$262,851 
20,629 


—13,739 
. $48. 165 
1937, 389 


obo 
737 
2,314,721 
598.987 


1931. 
$220,405 
78,347 
15,655 
1,633,665 
741,524 
283,231 

1931. 
$87,425 
—44,433 
—47,888 
634,532 
—153,809 

1931. 
$7,717,747 
1,199,160 


46,634,105 
7,977,989 
6,083,110 

1931. 
$6,779,181 
1,319,863 
792,929 


1931. 
$578,801 
4,96: 
—121,411 
g. $37. 109 


6,337 
i "340 ;019 


1931. 
$111,565 
228 
—13,495 


—58,747 


1931. 
$1,832,342 
210,927 


11,160,296 
1,323 ,088 
58,998 


—318,454 


1931. 
$9,976,082 
1,655,556 


31. 
$1,445,348 

180,1 
—128,253 
8,526,474 


947 133 
—824 ,878 


930. 
$8,138,046 
1,790,602 

1,359,152 


48,064,308 
8,852,053 
6,055,699 


1930. 
$1,081,961 
381,811 
1545 


6,975,773 
0 


, , 
’ 


1930. 
$124,135 
21,317 


717,293 
79,449 


1930. 
$2,257,491 
195,481 
80,669 
14,843,148 
97 


2, , 8 
—1,046,310 


10,025,437 


1930. 
$10,278, ozs 

2'367,43 
1,557, 302 


12,336,154 
2,843 ,256 
1,243,721 


3,761,652 
1,120,234 
692 








Ramee Oklahoma & Gulf— 


846 


une— 


: 


Gross from railway... $166,111 
Net from railway ---- 83,754 
Net after rents..-.-.. 50,915 
From Jan. 1— 
Gross from railway --- 834,504 
Net from yi 385,127 
Net after rents..-... :999 
Lake, sereinet = 
orem from rail $84 517 
railway --- , 
Net from railway - - -- 47,306 
Net after rents... --.- 46,904 

From Jan, 1— 

Gross from railway --- 235,393 

Net from railway ---- 78,274 

Net after rents....-- 63 ,691 
Lehigh & Hudson River— 

Sune 1933. 
Gross f from railway... $119,831 
Net from railway---- 40,706 
Net after rents__.... 18.673 

From Jan. 1— 

Gross from railway - -- 681,741 
Net from railway - --- 209,507 
Net after rents..-.-.-- 2, 
ee & New England— 
933. 
Gross from railway... $270,414 
Net from railway -.-- 74,194 
Net after rents. ..--.-. 69,881 

From Jan. 1— 

Gross from railway... 1,401,235 

Net from railway - ~~ - 278,578 

Net after rents... --- 280,184 
ae ve Valley— 


1933. 
Gross from railway... $3,402,157 
Net from railway -.--- 962°1 73 
Net after rents___.-_- 684 ,823 

From Jan. 1— 
Gross from railway... 17,632,806 
Net from railway.... 3,163,196 
Net after rents------ 1,021,246 


Lou igvilie & Nashville— 


[ 


une— 1933. 
Gross from railway... $5,508,289 
Net from railway - - - - 


Gross from railway... 30,233,815 
Net from railway ---- 


@ Net after rents__-__-_- 4,187,622 
Maine Central— 
» June— 1933. 
Gross fromrailway... $956,406 
Net from railway - ~~ - 319,870 
Net after rents. _.___- 233,129 
= From Jan 1— 
Gross fromrailway... 5,011,795 
Net from railway... 1,384,317 
Net after rents__--_--- 76,035 
Midland Valley— 
June— 1933. 
» Gross from railway... $113,972 
Net from railway --_-- 52,012 
r Net after rents____-- 37,715 
all From Jan. 1— 
Gross from railway --- 639,369 
z Net from railway ---- 268,365 


Net after rents 


Minneapolis & St Louis— im 


June— 

Gross from railway... $733, 205 
Net from railway ---- 185,28 
Net after rents_____-. i 18, 188 

From Jan 1— 

Gross from railway... 3,502,809 
Net from railway. _-.- 255,293 
Net after rents. _____- —112,385 


Minn St Pau & Sault Ste Marie— 
June— 


1933. 
Gross from railway... $2,108,488 
Net from railway.._-. 5 


Net after rents... ..- 346,292 
From Jan 1— 

Gross from railway... 9,770,116 

Net from railway---_- 991,086 

Net after rents__---- —600 ,227 


Missouri-Kansas-T exas— 


June— 1933. 
Gross from railway... $2,285,261 
Net from railway---- 686,353 
Net after rents._._.. 

From Jan. 
Gross from railway... 11,304,372 
Net from railway-.--- 90 
Net after rents..._.- 


-<——e-<= 


ebiie & LS Ce 


Mon iongahele Goimkea.” 


933. 
ent ba from railway --- $128, 552 
Net from railway ---- 173 ,584 
Net after rents______ 69.363 
From Jan. 1— 
Gross from railway... 3,805 410 
Net from see Bos "660.1 
Net after rents... _- 41 68 


Green trom railway eo 544 
Net from railway____ 13.023 
Net after rents______ 7,725 
Pa Ta ll 278,530 
Net from at, ~ uta , 

Net after rents._.... —66,390 


1932 
$146,662 962 
15 OB1 
910.769 
176.976 
1932. 
$19,863 
1,178 
117,505 
—10;339 
—26,580 


1932. 
$112,847 
20,956 


822,681 
196,204 
40,713 


1932. 
$224 468 
33 343 
33,411 
1,670,164 
346,507 
344,766 
1932. 
$2.838,453 
309,990 
—10,293 
19,991,510 
3 


1,464,929 


1932. 
$4,625,466 
433,017 


31,732,007 
3,623,759 
984,728 


1932. 
$1, ‘st t 723 
ae'as 0 
456 
6, 972 721 
1,375,447 


1932. 
$1 teh 4 


765,302 
288,786 
175,176 
1932. 
$583, — 
—67,8 
—132, rif 
3, 696, $12 


+349 
—482’ 571 


1932. 
$1, Hh} 337 
153 ,965 
—148,982 
10,456,248 


191,555 
—1,672;248 


1932. 
$2,232,319 
$36.0 077 


13. 244. st 


—22;015 
264,018 
—99,709 


Nashvitte Chattanooga & St. Luois— 


~ 


June— 


Gross from railway... $1,080,504 
Net from railway.... ...... 
Net after rents. ___._. 141,394 
From Jan 1— 
Gross fromrailway... 6,077,920 
Net from railway.... _..__-_ 
Net after rents.___._. 643,979 
Newhurghs & South ener 
Gilets tre from railway -__ $34,170 
Net from railway —.-- —2,104 
Net after rents. -_-_.-- —5.206 
From Jan 1— 
Gross from railway. -- 243 077 
Net from railway_... —36,013 
Net after rents__-_-_-_- —65,855 


26,014 

5, 89). 982 
408.669 
101,059 


$32, 09 
—7,30 
—16,650 
328,788 


—35,604 
—84,128 


Financial Chronicle 


1931. 
$243 374 
109,874 


2,135,278 
530 
428,635 


1931. 
$1,207,478 

237 ,388 

167,672 


7,885,982 
1,815,511 
986,292 


1931. 
$165,024 
1,011,339 

323 ,053 

182,103 


1931. 
$930,711 
142,318 
54,608 


5,176,038 
448,762 
—19,335 


1931. 
$2,600,779 

587,157 

245,778 
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14.278 978 
—63, $28 


193 


113,529 


1930. 
$419,566 
101,252 
75,588 


2,416.020 
03 


"788,739 
30,733,735 
6,086,817 
3,705,572 


9,852,171 
2,467,131 
1,539,695 


1930. 
$250,236 
102,787 
73,026 
1 4m: 651 
1,602 
302 123 


$1, O48: 219 
176,771 
75,972 

6,006 .933 


1930. 
$3 521,878 

837 ,097 

460,269 


18,784,132 
2,702,257 
506,255 


1930. 
$3,624,045 
1,076,709 
0,195 


21,560,996 
5,562,006 
2,951,211 


1930. 
$1,192,958 
193 303 
38.185 
7,499,560 
1.426.256 
526.502 
1930. 
$169,961 
37.777 
24:428 
1.082.879 
253.739 
1515532 
$1, AS 73.96 
185.7 
lis’ 631 
10,188,121 
1,078,889 
1930. 
$118,502 
12°148 
—81636 


722,292 
272,377 
186 ,966 


New York Central System— 


New York Central— 
June— 





July 29 1933 


1931 1930. 
Gross from railway...$25,025° 100 $23. bat 75 3,888,036 $41 626. 147 
8,051,460 4 $33 89, 4 


Net from railway. .-—- ¢ é 4,073.61 18 


Net after rents... -. 4,384,965 192,215 
From Jan. 1— 


Gross from railway-_-.130,871,662 153,151,842 
Net from railway... 34,351,627 31,319,625 
Net after rents... .- 12,493,512 7,485,409 
Indiana Harbor Belt— 

June— 1933. 1932. 
Gross from railway... $668,960 $538,209 
Net from railway ---- 327 ,308 193 ,242 
Net after rents_-.-.-- 208,283 100,114 

From Jan. 1— 

Gross from railway_-. 3,546,395 3,709,707 
Net from railway_.-- 1,433,116 1,185,216 
Net after rents_----.- 854,914 6,562 
Pittsburg & Lake Erie— 

June— 1933. 1932. 
Gross from railway... $1 ity $897 754 
Net from railway - - -- 2,694 7 
Net after rents... - 438°917 " 

From Jan. 1— 

Gross from railway... 6,097,911 6,276,147 
Net from railway - --- i 498 ,942 
Net after rents__-.--. 1,009,389 717,145 


pw Loa = & St —- 


enn : from railway... $2, 855,143 


1932. 
$2,317,276 
Net from railway... 1,170,302 445,576 
"766.929 


Net after rents.....-. 25,660 

From Jan 1— 

Gross from railway --- 4. 188,051 15,123,390 

Net from railway..-. 4,477,785 3,172,661 

Net after rents_..--- 2,096,694 565,386 
New York Connecting— 

June— 933. 1932. 
Gross from railway... $269,016 $152,406 
Net from railway ---- a3, 101,990 
Net after rents_--_-- 141,681 27 .984 

From Jan. 1— 

Gross from railway... 1,443,206 1,101,545 

Net from railway_--- 1,173,924 "$22°197 

Net after rents-_-.- .-- 731,099 368 ,707 
Now ) York New Haven & Hartford— 

June— 1933. 1932. 
Gross from railway... $6,009,896 $5,921,866 
Net from railway--_-- : 939,690 1,637,1 
Net after rents_..._-- ,052,186 805,921 

From Jan 1— 

Gross from railway... 31,764,364 39, +262 
Net from railway--.-- aoe eee 11,977,251 
Net after rents....-- »796,857 6,387.7 
Now. York Ontario & Phetor 

une— 1932. 
an from railway... $752,751 $733 .287 
Net from railway--.-.- 216,842 182,97 
Net after rents..._.- 138:083 91,549 

From Jan 1— 

Gross from railway... 4,595,211 5,198,712 


Net from railway..-. 1,262,796 1,544, 492 
Net after rents...._. 809,955 908 ‘360 


New York Susquehanna & — 


June— 1932. 
Gross from railway... $253, 403 $255,249 
Net from railway -__- 60,391 54,428 
Net after rents. --_ _.- 18,002 8,081 

From Jan. 1— 

Gross from railway... 1,534,631 # _ A 
Net from railway_--_- 388.012 21 
Net after rents___--_- 121,707 tes; ie 
Hestets Southern— 
une— 1933. 932. 
Pe... from railway_._. $604,696 $544,670 
Net from railway. __- 278,055 195,650 
Net after rents... -- 209,272 125,708 


From Jan. 1— 


Gross from railway... 2,191,940 2. ae. 620 
Net from railway _ - -- 306,579 200 ,995 


Net after rents ---~--- —18,069 —145, 306 
Norfolk & Western— 

June— t 1933. 1932 
Gross from railway_.. $5,855,238 $4,543,073 
Net from railway___. 2,696,451 1,690,244 
Net after rents_____- 2,108,548 1,173,724 

From Jan. 1— 

Gross from railway... 30,039,144 29,691,176 
Net from railway_..-. 11,723,472 9,690,734 


: 7 
Net after rents. -___- 8,501,492 6,531,450 
Otinheme City-Ada-Atoka— 
une—— 


1933. 1932. 
oun from railway. - $28,659 $28,915 
Net from railway. _- s —971 
Net after rents... ___- —378 —12,338 

From Jan 1— 

Gross from railway --- 166 ,422 208 ,269 

Net from railway __-- 62 377 52,125 

Net after rents._.__- —3 ,254 —20,889 
Pennsylvania System— 

Long Island— 

June— 1933. 1932. 
Gross fro: from railway... $2,120,811 $2.433,207 
Net from railway... -.-.-.. 930,045 
Net after rents______- 460 360 468,866 

From Jan 1— 

fromraiiway... . . ««<<«- 14,223,496 
Net from railway... -..--. ° * 
Spee ee was | Skene 2,141,361 
Popneyivance RR— 

1933. 1932. 
Gress fret from railway _..$29,084,542 $26,389,392 
Net from railway... 10,434,776 7,393,623 
Net after rents_.._.. of 758 3,982,301 

From Jan 1— 

Gross from railway_..148,271,228 173,794,007 

Net from railway_... 42,560,959 43,203,7 

Net after rents._._.. 24, 977 24,642,651 
Peoria & Pekin Union— 

‘une— 1933. 1932. 
Gross from railway __-_ $71,097 $59,933 
Net from railway---- 18,298 —1,886 
Net after rents_______ 25,455 2,674 

From Jan 1— 

Gross from railway -__- 412,725 425,728 

Net from railway__-_-_ 80,896 66,284 

Net after rents_______ 112,294 108, 617 
Pere Marquette— 

; une— 1933. 1932. 
Gross from railway__- $2,058,663 $1,650,161 
Net from railway__-__ 572,970 233,470 
Net after rents______ 378,109 —5,243 

From Jan 1— 

Gross from railway... 10,408.556 10,925,403 
Net from railway__.. 1 $19. 289 1,413,968 
Net after rents______ 443.095 73,695 


436 10,284,629 
5781 (856 6,337,135 
199,569,922 248,697,298 
41,072,282 54,459, 
16,773,217 32,160,277 
931. 1930. 
$728,334 $852,4 
6, 288,676 
153,035 224,450 
4,742,336 5,577,562 
1,275,556 704,383 
797,308 1,237,389 


1931. 1930. 
$1,493,133 $2,473,517 
33} 477 532,868 


05 ,040 641,461 
9,546,788 14,368,092 
1,382,623 2,795,940 


1,857,702 3,538,042 


1931. 1930. 
$2,992,025 43,817,710 
679,997 906,171 
143,253 464,901 
19,259,913 24,297,216 
+706, 5,808,399 
1,693,069 3,235,819 
1931. 1930 
$174,248 $199,060 
108,606 124, 
48,499 68,321 
1,126,054 1, oe 129 
762,460 404 
374,691 323° 742 


931. 1930. 
+918 bi oe: 


7 302, 499 
‘706,339 1,204 
51,793,856 wean ave 
16, 519,023 19:410. 
"729,007 11,902,681 
$1 133130 $b00 743 
"298.662 154-479 
5,379,743 4,981,518 
1,368,509 599.583 
719,972 88,088 
1931. 930. 
$341,108 $300, 318 
60.790 110,602 
10,973 12 O18 
2.338.440 2, 320,991 991 
ss6 818 265, 323 
931. 930. 
$757,362 $709,388 
296 023 227 ,689 
07,603 38.744 
3,240,541 3,597,332 
660.368 777.316 
250,514 348,182 
1931. 1930. 
$7,026,458 $8,317,560 
2,785,372 3 "389" 599 
2'293'346  27803,532 
39,274,393 51,163,864 
13,556,022 19.887.996 
10,087,685 15,897,071 
1931. 1930. 
$75,790 $78. 636 
35.777 
16,969 5 195 
501 476,541 
115,091 75.395 
15, 2:56. 
1931. 1930 
$3,414,354 $3,662,765 
‘417.209 ~ 1,495,752 
: 972.7 
17 779.026 18,787,458 
5:540,010 5.258.690 
3.565.605 3,065,189 
1931. 1930. 
$39,036,135 $48,508,888 
8.578.557 12,010,023 
4,639,531 7,488,570 
234,150,061 294,712,460 
44.753.269 70,583,269 
23:712,.652 46,634,599 
1931. 930. 
$84,876 $125,657 
—3°10 15.77 
5.746 22/342 
584,255 841,739 
64.265 143/241 
123/309 156,199 
1931. 1930 
$2,473,615 $3,088. 993 
460.524 3.154 
180,136 366, 721 
14,237,617 19,400,028 
2'275028 4.074.091 
811.655 2/114'510 





Volume 137 
shea ag & Shawmut— 

June— 1933. 1932. 
Gross from railway.-. $49,769 $61,928 
Net from railway... - 2 12,108 
Net after rents......- 6,431 8,488 
o Ag Daag 7 2 

ross from railway--_- 83,017 366,486 
Net from railway.-.. 16,157 42,830 
Net after rents___.___ . : 

Pittehuegh Shawmut & Neere— 

June— 1933. 1932. 
Gross from railway --- $71,458 $67 ,487 
Net from railway - ~~~ 3/925 —9, 
Net after rents... —1:750 —14,241 
Pes. Loh re 418,839 505.793 

ross from railway --- . 5, 
Net from railway --.-- 43 ,333 
Net after rents. --.-.- 5,739 —4 O34 

Rea =< Co— 
1933. 1932. 
Pa from railway... $4,122,682 $3,554,749 
Net ffom railway... 1,632,083 777 692 
Net after rents____-- 1,337,705 91,987 
From Jan 1— 
Gross from railway... 23,012 786 27,181,440 
Net from railway.... 7, y ’ 173 
Net after rents... - 5,393,354 4,452,784 
arp oa Fredericksburg b: .¢—_—<- 
1932. 
Gross from railway--- sha3" 249 $530,713 
Net from railway... - 161,940 123 ,543 
Net after rents_______ 73,520 50.729 

From Jan 1— 

Gross from railway... 3,317 a 3,783,745 

Net from railway. --- 894 907 ,679 

Net after rents_.....- 388. i i 5 381,960 
Rutland— 

June— 1933. 1932. 
Gross from railway... $305,393 $319,221 
Net from railway - ~~~ 39,035 48 ,344 
Net after rents... 40,048 29,186 

From Jan 1— 

Gross from railway... 1,609,161 1,968,831 

Net from railway.... 127,334 271,648 

Net after rents... 82,956 159,690 
St agute-Son Francisco System— 

June— 1 " 1932. 
Gross from railway... $3.833,647 $3,450,107 
Net from railway... 1,031,058 623.758 
Net after rents_.._.. 644,925 145,718 


From Jan 1— 
Gross from railway... 19,468,376 21,180,090 
Net from railway... 3,234,564 3,571,332 
Net after rents... _.- 748,148 946 715 


St — Southwestern Lines— 
‘une— 1 


933. 1932. 
pm... from railway... $1,277, 4 31,125,060 
Net from railway -_-- 523 216,170 


Net after rents_____-_ 310 75 —10.856 
From Jan 1— 
Gross from railway... 6,196,220, 503,736 
Net from railway_._.. 1,779,291 ¢. "167, 981 
Net after rents___-_-_- 684 ,259 17,395 
Seatigerd Air Line— 

June— 1933. 1932. 
Gross from epeney -- - . 22, 401,301 $2,188,642 
Net from railway__- 311,233 6 
Net after rents_____-_ 126. ‘782 —199,283 

From Jan 1— 
Gross from railway... 16,816,226 17,378,230 
Net from railway... 3,441,467 2,639,921 
Net after rents... 1:478,350 655,794 


Southern Ry System— 
Alabama Great Southern— 

June— 1933. 1932. 
Gross from railway... $437,617 $333 ,.203 
Net from railway___- 150,464 704 
Net after rents...._- 14,506 —39,262 


From Jan 1— 

Gross from railway... 2,063, a 2,1 112, as 
Net from railway... . 389,83 29,619 
Net after rents... - 138, ri —264, 715 
Cin New Orleans & Laieaes Pacific— 

June— 3. 1932. 
Gross from railway... $1, 083, Pr $789,826 
Net from railway-_-_- 403 129,089 
Net after rents_____- 361,093 74,689 


From Jan 1— 
Gross from railway... 5,454,796 5,347,233 


Net from railway-_-- etter 1,003 ,247 
Net after rents______ 1,488,794 698,456 
Georgia Southern & a 

June— 1932. 
Gross from railway--- slit S07 $151,103 
Net from railway. - 0,290 17,569 
Net after rents_.____ me 762 4,55 

From Jan 1— 

Gross from railway-_-- 836,345 1 th 443 
Net from railway---- 145,092 6,049 
Net after rents__.___ 16,724 175240 
New Orleans & Northeastern— 

June— 1933. 1932. 
Gross from railway... $174,230 $148,723 
Net from railway... 41,162 —8,279 
Net after rents__.___ —8,179 —50,995 

From Jan 1— 

Gross from railway__- 857,070 1 OFF os 
Net from railway. _- 48,826 11,9 
Net after rents... _- —227,228 —240, 14 
New Orleans Terminal— 
une— 193 1932. 

Gross from railway --__ $106, 4 1 $109,823 
Net from railway __-_-_ 64,281 68 ,274 
Net after rents. ____ 44,849 35,836 

From Jan 1— 

Gross from railway -_-_-_ 661,767 687, te 
Net from railway _- ~~ 418,445 377 627 
Net after rents_____- 273,475 202: 012 
Northern Alabama— 

June— 1933. 1932. 
Gross from railway..- $46,395 $28,205 
Net from railway... 19,874 —1,342 
Net after rents_____- 2,515 —17,523 

From Jan 1— 

Gross from railway... 252,803 243,911 
Net from railway... 93,160 49,166 
Net after rents______ 20,719 —62,691 


Southern Ry— 
June— 1933 1932. 
Gross from railway... $6,860,266 $5,361, 443 


Net from railway_... 2,376,654 307 ,64 

Net after rents._._.. 1,731,395 —348,843 
From Jan 1— 

Gross from railway... 36,823,187 37,361,743 

Net -from rauway.--~ 10,097,530 4,878,262 

Net after rents_.-____ 6.269.078 "634.991 


Financial Chronicle 


1931. 
$76,247 
22'313 
470,200 
104.725 
100.485 


1931. 
$110,482 
14,121 
7,931 
650,229 
144,766 
106,903 


$5 are 20 
"400.606 
160,108 
37, 102 “362 
4:277.3: 


2,760, O76 


$6. 130. 44 
1,490,621 
990,354 


39. 762 207 
7 ,804,6 


5,056, $28 


1931 
$i, B38, 115 
1,434 
431 614 
9,369,587 
2,368,733 
958,113 


1931. 
$3 481,638 

455,048 

163 ,908 
wi Wt 


973 ,646 
2,283,814 


1931. 
$545,547 
72,248 
39,687 


3,229,395 
346,778 
512 


1931. 
$1,288,967 
312,910 
230,058 
7,750,730 
1,371,932 
8,510 


, 


1931. 
$263,206 
43,017 


1,640,149 
271,879 


123,906 


1931. 
$261,235 
21,274 


1,629,044 
136,835 
54 


— 


1931 
$170,126 
97 ,975 

70,531 


791 “— 
327 ,06 
138, 359 


172,648 


1930. 
$112,872 
—6, 94 


44,482,733 
474,668 


5,770,508 


11,923,407 
2,715,853 
1,323,149 


344,924 


27,102,971 
8.33 +292 


ster 992 
97.917 
79.165 

4,286,862 

837.985 


630,466 


1930. 
$1,439,827 
253,144 
159,429 
9,644,031 


2,255,902 
1,670,307 


1930. 
$251,210 
4,610 
17,341 


550.263 
133866 
1930. 
$9,025,704 
1,526,344 
675. 
61,663,969 
13,430,490 
7.931.674 





Soutieee Pacific System— 
une— 


847 


933. 1932. 1931 1930. 
Gross from spewey .--S12, 143,824 $12, 737, 549 $19,449,164 $21,498,396 
3,633.278 3 696 6 4 


Net from railway. -__- ,233, . 408 
Net after rents_______ 1,708,288 992,730 3,882,514 3,352, ‘529 

From Jan 1—: 

Gross from sollway ... 59,171, 119 72,749,793 103,358,464 128,266,317 

Net from railway_--_ 9.709.412 12:568.780 22,161,430 29,212,945 

Net after rents_______ —484,109 70,185 9,606,596 15,857,464 
Staten Island Rapid Transit— 

June— 933. 1932. 1931. 1930. 
Gross from railway -- - bas fed + $151,352 $204 452 $224,989 
Net from railway .___ ¥ 71,207 62,990 
Net after rents... _ 13 “Oa4 5,737 39,203 39,052 

From Jan 1— 

Gross from railway... 833,317 902,704 1,074,991 1,201,932 
Net from railway _..-_ 188 ,287 188,961 \ 280, 
Net after rents ---.--. :756 —8 ,426 71,179 134, 
Tenqnone Central— 

1933. 1932. 1931. 1930. 
Gross fro1 from railway... $141,976 $119,772 $215,760 $266 ,8 
Net from railway - - - 32,396 20,381 35,660 92,181 
Net after rents______ 16,824 ; 16,462 71,179 

From Jan 1— 

Gross from railway-.--. oes 348 931,482 1,367,285 1,525,479 

Net from railway - . ~~ 00/638 166 ,283 227 ,813 271,796 

Net after rents. ____- 708 924 68,884 100,653 ,920 
Terminal Ry Assn of St Louis— 

June— . 1932. 1931. 1930. 
Gross from railway... $582,440 $460,49 68 ,973 8,797 
Net from railway -__- 21 972 130,764 158,113 277,105 
Net after rents____.- 274.796 107 ,746 132/283 80,403 

From Jan 1— 

Gross from railway -.- 2 919, rth 2,934, 936 4,181,711 5,358,183 

Net from railway .-_ 1, 737 ,025 980,287 1,302, 

Net after rents. _-_.—- 1,037, 133 625,075 892,229 1,219,378 
Texas & Pacific— 

June— 1933. 1932. 1931. 930. 
Gross from railway... $1,844,034 $1,817.811 $2,910,099 $3,272,693 
Net from railway--_-_- 689,967 600,816 1,044,775 1,032,462 
Ne Sg poe > 460,474 341,927 50,950 1,552 

om Jan 1— 
Gross from railway... 9,727,199 10,527,288 15,902,012 19. 540,339 
Net from railway.... 2,808,055 2,846,380 5,117,643 748,669 
Net after rents._._-_- 1,484,392 1,347,061 3, '078:418 $ 430384 
Telefe \ areninnl—- 
1933. 1932. 1931. 1930. 
Gross fro from railway-.-- $66,880 $54,978 $74,400 $85,968 
Net from railway-.-- Sore 5,308 —1,481 674 
Net after rents... _- 35,077 7,621 7,545 555 

From Jan 1— 

Gross from railway---_ 367,138 402,159 550,352 614, rod 
Net from railway... 100;701 73,703 115,871 100,004 
Net after rents__._-- 131,112 91,854 175,847 143 ,983 
Union Pacific System— 
Les Angeles & Salt Lake— 
une— 1933. 1932. 1931. 

PW . from railway... $1,186,305 $1,346,268 1,768,721 a3 “350 
Net from railway--_-_- 416,299 522,988 569,095 2,314 
Net after rents______ 180,170 68,518 14,894 247766 

From Jan 1— 

Gross from railway... 6,405,094 7,765,551 9,851,875 11,533,225 
Net from railway..-. 1,787,976 2,349,748 :979,404 2, ,589 
Net after rents____-- 376,363 713,779 55,343 A 
Oregon Short Line— 

June— 33. 1932. 1931. 1930. 
Gross from railway__._ $1,673,116 $1,382,331 $2,122,040 $2,416,700 
Net from railway---- 629,804 320,713 3,173 502,025 
Net after rents____-- 324,827 . —9,229 130,381 

From Jan 1— 

Gross from railway... 8,682,020 9,616,863 13,606,463 15,327,55 
Net from railway.... 2,563,578 2,489,940 3,326,113 3,881,741 
Net after rents__.._- 638,636 490,332 1,040,793 1,581,332 
Gop Nash in ton Ry & Nav Co— 

° ¥ ™ '1933. 1932. 1931. 1930. 
tilase > from railway... $1,162,139 $1,032,535 $1,772,501 $2,000,616 
Net from railway--_-- 261:786 101,392 284, 316,061 
Net after rents____-- 10,936 —140,136 12,108 —36,748 

From Jan 1— 

Gross from railway... 5,690,245 6,530,040 9,792,085 11,575,! 
Net from railway-_--- 613.912 493,479 919,548 1,569, 
Net after rents____-_- —780,957 —1,064,793 —801,769 —117, 
St Joseph & Grand Island— 

June— 1932. 1931. 930. 
Gross from railway --- $222, 602 $149,979 $235,519 $226,692 
Net from railway ---- 816 22,323 22,696 38, 
ne artey ag ithe ae 51,235 —2,109 —17,109 6, 

rom Jan 1— 
Grose from met 1.129.133 1.093 432 1, 503 O88 1.63619 
Net from railway - --- 386,14! ’ ’ 
Net after rents__._-- 203 ,363 . 127,167 45,061 


Unies Pacific Co— 


‘une— 1933. 

Gross from railway... $5,950,784 

Net from railway... 2,412,900 

Net after rents____-- 1,614,129 
From Jan 1— 

Gross from railway_.- 26,967,643 


Net from railway... 8,322,226 

Net after rents...--- 5,032,569 
Union RR (Pennsylvania)— 

‘une— 1933. 

Gross from railway... $323,573 

Net from railway - - -- 6 ,849 

Net after rents____--- 107 ‘988 

From Jan 1-— 

Gross from railway -.- 956,108 

Net from railway..-. —303,902 

Net after rents- - - - --- —227 ,008 
Virginian— 

°jene— 1933. 

Gross from railway... $1,137,074 

Net from railway--.-- 603,: 

nie attag — da iai 529,569 

rom Jan 1— 

Gross from railway... 6,318,494 

Net from railway... 3,075,861 

Net after rents__.--- 2,642,146 
Wabash— 

J 


une— 1933. 

Gross from railway... $3,297,345 

Net from railway._-- 1, ,228 

Net after rents__.--- 511,190 
From Jan 1— 

Gross from railway... 17,097,712 


Net from railway_.-- 3,376,493 
Net after rents..._-- 267 ,666 
Western Maryland— 
une— a 1933. 
Gross fromrailway..- $965,877 
Net from railway... -...--- 
Net after rents__...-- 281,867 
From Jan 1— 
Gross fromrailway... 5,442,147 
Net from reliway.... —§ «<s«s-- 
Net after rents__._.-- 1,602,539 


1932. 
$5,044,691 
1,482,385 
757 


30,642,399 
: 746,426 


1932. 
$160,811 
—66 ,656 
—49 ,826 

1,073,288 


—481,772 
—372 ,987 


1932. 
$823,379 
322,406 
255,947 
6,375,115 
2,884,801 
2,412,532 


ss 1B 
"566.556 
def.16,180 
19,327.720 
2'882.491 
def.521.616 


1931. 
$7,225,417 
1,5 3 +367 

2,140 


43,158,589 
11,171,144 
6,032,781 


79,492 


1931. 
$1,138,673 
489,850 
418,165 
7,565,493 


3,293 ,020 
2,806,198 


1931. 
$4,390,482 
875,796 
203 ,208 
25,772,049 


4,958,872 
1 265,106 


1931. 
$1,240,010 


, 


7,622,585 
,’ , 30 


2,136,886 


1930. 
$7.794,939 
1,874,648 
1,064,627 


45,943,656 
11,775,594 
741 


1930. 
$917,225 
285,455 
355,997 
4,448,255 
848,989 
1,010,851 


1930. 
$1, 295, 397 
9,293 
4681 145 


8,849,994 


4,076,340 
3,502,639 


1930. 
$5,045,774 
1,011,555 
50 


32,358,256 
3/341,078 


1930 
$1, 135. 610 
472,407 
378,749 
hy O18 918 
7,116 
1195 
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Erie Railroad 
June— 1933 1932. 1931. 1930. “3 ’ 
Gross from railway... $1,007,078 $585,480  $980.432 $1,657,565 (Including Chicago & Erie RR.) 
Net from railway. -. 357 012 87,152 189,09 580,831 Month of June— 1933. 1932. 931 1930. 
Net after rents______- 214.787 —17,949 92,943 438,213 Operating revenues. -- -- $6,447,572 $5,806,980 $7. ate 747 $9,220,007 
From Jan 1— Oper. expenses & taxes.. 4,589,526 5,066,562 518,586 7,503,844 
Gross from railway... 4,489,616 3,892,348 5,990,820 $. 997 .342 
Net from railway__.. 1,166,457 556,751 1,199,067 2.660.854 Operating income_--- $1,858,046 $740,418 $1,199,160 $1,716,162 
Net after rents_____-- 41,929 —56.878 563 ,070 1,888,859 Hire of equip. & joint 
facil. rents—net debits 305,066 328,965 353 396 300 464 
Other Monthly Steam Railroad Reports.—In the fol- Net oper. income.... $1,552,980 $411,452 $845,764 $1,415,698 
lowing we show bey —— y reports xy Rage oe railroad 6 Mos. End. June: aa a sien enki . sali 
companies received this week as issu y the companies Operating revenues----- TCR tie tT ee MT 
themselves, where they embrace more facts are re- Per: expenses & taxes__ 26, (757.787 31,313;589 38,656,115 46.100.027 
quired in the reports to the Inter-State Commerce Com- we a we yo $6,436,980 $5,655,596 $7,977.989 $8,940,053 
on aa as _~ ee ole ing they differ in facil. rents net debit 1.745.974 1,915,889 1,894,878 2,041,276 
me other respect from the rts mmission. 
ov isi Net oper. income_... $4,691,005 $3.739,707 $6,083,110 $6,898,776 





Atchison Topeka & Santa Fe Ry. System. 


(Includes a Atchison Topeka & Santa Fe Ry.—Gulf Colorado & 
Santa Fe Ry. and Panhandle & Santa Fe Ry.) 


‘2B Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1876, 
and Apr. 15 ’33, p. 2598. 


Georgia & Florida RR. 




















Month of June— 1933. 1932. 1931. 1930. 
Railway Big revenues $11,221 312 $10,629,625 $14,851,423 $18,251,165 Month of June— 1933. 1932. 1931. 1930. 
Railway oper. expenses _ 9: Ss 075 11, 766 12, H Net ry. oper. income- -- $6,850 def$13,439 def$13,494 def$15.119 
Railwa ar accruals... 1, 226,808  # 112. a4 +268 508 1.516.762 Non-oper. income- - - - - - 1,511 1,768 1,721 ,816 
ae eee sasenaaee < Bef * 306.971 Gross income. -_------ $8,361 def$11,671 def$11,773 def$13,302 
é Net ty oper. income. $2, on. 1.968 9079.779 $1,803 mt $3 622,523 Deductions from income 081 ,196 1,212 1,239 
anaes Gas at rena Surplus applic. to int. $7,280 def$12.867 def$12.986 def$14,542 
Railway oper. revenues. 54,473,695 63,997,184 85,972,266 107,144,778 po ee OF 7,596 0,521 
Railway oper. expenses. 46,462,626 53,784,282 69.944.681 87/171.529 Net ry. oper. inc.—de $67. $125,232 = $58,747 = $405 
Railway tax accruals. . 6.031.491 6.574.990 7.152.973 7704.9 Non-operating income. - 999 9,868 10,066 9.811 
Other Gebits.......-.-. 567,837 636,225 1,321,417 1,992,192 Gross income—def_.. $58,597 $115,364 $48,680 —«-$30.710 
: Net ry. oper . income. $1411, 741 $3, 001. 1.687 $7.553.195 $10,278,071 Deductions from income 5,786 7,075 6,931 6,910 
verage miles opera 3, ° . mth P = 
‘Last complete annual report in a Chronicle Apr. 8 ’33, p. 2421 ee a se —— 


Bangor & Aroostook RR. 


























Gulf Coast Lines. 








Month of June— haa 1932. 1931. 1930. 
Month of June— 1933. 1932. 1931. i930. Operating revenues --- - - $509,214 $754,457 $907,119 $1,140.136 
Gross Sea: : gy ey $308,402 $401,916 $307 ,467 $433 ,816 Net ry. Goer. income_._. def103,374 86,21 198,250 204,734 
= on Mos. End. June 30— 
nt. eit tipees} er - 280.797 333,109 401,405 359 ,094 ting revenues. cls OE 353, 536 $5,988,904 $6,776,874 $8,954,676 
Nee ry. oper. income_-- é 347, ,138, 
tiameen. = 83 ad a 997 eT 725 mabe Test 10 003 t= Last complete annual i... in Financial Chronicle May 7 ’32, p. 3449 
Operating income. -_-- 2 ,608 $37,082 def$114,799 $34,119 s 
Other income_......._- 37 S66 19/372 21,408 31,658 Maine Central RR. 
< Month of June— 1933. 1932. 1931. 1930. 
perros income-.-.---- S24-674 $66,454 defs0s.t01  $65.777  nRaitway oper. revenues. $956-406 $1,039,723 $1,207-478 $1,501,644 
ge ek we Surplus after charges___ 69,098 51,587 4.835 64.747 
Int. on funded debt... 66.740 67.349 67,512 72,307 6 Mos. End. June 30— 
votat deduces SB ee a EAU TS ATR TR 70S BS 8a aT 
Surplus after charges... de e a 39, 588, 
wa" $67 25) 067-208 $67 ea $72 858 ‘B Lasi complete annual report in Financial Chronicle Mar. 25 ’33, p. 2061 
6 Mos. End. June 30— 
= Ds oa fan as oy $3.512,061 $4,018,934 $4,193,081 $4,983,921 Missouri-Kansas-Texas Lines. 
atin ; 
maint. and deprec.).. 1,845,410 2,117,972 2,655,912 2,827,491 Month of June— 1933. 1932. i. 1930 
Mileage operated (aver.) 3,294 3,292 3.1 188 
Net rev. from oper... $1,666.651 $1.900,962 $1,537,169 $2,156,430 Operating revenue-__---- $2,285,261 %. 232/319 3. 791 434 $3. 624 OaS 
TOE ROMER. oe smeeins 330,534 365,277 360,682 416,365 Operating expenses _ _ . - - 1.598.908 1.595.515 2. ‘324 547 335 
Available for interest. - 364,645 274.267 133 ,767 2876" 141 
Operating income..-- $1,336,117 $1,535,685 $1,176,487 $1,740,065 Int. charges inc. adjust- 
Other income-.-.-.....-. def.$26,155 def.$46,408 670 8.001 ment bonds--------- 404 ,369 405,248 405,714 406 ,299 
Gross income-----_.-- $1,309,962 $1,489,277 $1,177,157 $1,748,066 Net income- -------- aef$39,724 def$130,980 def$271,946 $269,842 
yy yy -— O15 404.260 405,852 444,027 iki ccend Gaee) 3,204 3,293 3.188 3.188 
Total deductions. FAGESTS RES FES est penn ece. - 'RETS TATERAR URGES TERS 
Operating expenses - - - - - > P 115, 3, 44 5, ° 
Total deductions. -_-._- $404,9 $407 $408,529 $448,010 i ‘ 7 423, 
Net income... -._----- $o011092 siori74s — $7681628 $1°300.056 tage on Ellen: ge EA en tee LAS Se 
Last complete annual r t in Financial Chronicle April 1 1933, p. ee as saris said 2,426,426 2,431,699 2,434,494 2,454,853 
2232 and April 8 1933, p. 2413. ™ ‘doe a ee 
Net income- -_------ def$2,269,273 df$1,262,247 df$1 ,018,517 $968,728 


Boston & Maine RR. 














Month of June— 1933. 1932. 1931. 1930. 
Net ry. oper. income... $963,729 $596,901 $934, 943 $1,018,299 
Net misc. oper.income. -...--. Dr905 777 
Other income_________- 84,719 90,295 89,045 108,010 

Gross income_______- $1,048,448 $686,291 $1,023,211 $1,126,201 
Deduct. (rentals,int.,&c.) 645,008 650,072 645,496 672,693 

Net income.-_.____.- $403, +2 ’ 

yay oo ee oe 440 $36,219 $377,715 $453,509 
Net ry. oper. income_-_- $3,094,017 $3,620,341 $5,202,021 $5,764,434 
Net misc. oper. income. def8,728 def1,061 def2,0 14,078 
Other income________.- 509,698 544,945 598,226 603,257 

Gross income____-_-_- $3,594,987 $4,164,225 $5,798,212 $6,381,769 
Deduct. (rentals,int.,&c.) 3,884,545 3,885,279 3,976,906 3,944,077 

Net income__._____- def$289 558 $278,946 $1,821,306 $2,437,691 


("Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2412 


Canadian > Rys. 








Month of June— 1933 32 1931 1930. 
Gross revenues_____-__- $13,526 022 $13, t9R 240 $15,236,230 $19,405,728 
Operating expenses__-_ 12,540,126 13,061,796 15,341,235 17,160,860 

Net revenues_-___-__-_- $985,896 $735,914 def$105,005 $2,244,868 

6 Mos. End. June 30— 

Gross revenues________ 67,473,871 80,172,488 88,275,626 109,311,988 
Operating expenses _____ 70,453,852 79,552,119 86,946,590 98,002,775 
Net revenues______- df$2,978,981 $620,369 $1,329,035 $11,309,212 


tae Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2234 


Denver & Rio Grande Western RR. 














_ Month of June— 1933. 1932. 1931. 1930. 
Net ry. oper. income... $196,529 def$74,462 $251,640 $465,132 
Other income—net__._.. = ______ 6,031 2,999 22,348 

Available for interest. $180,925 def$80,493 $254,640 $487 ,480 
Interest on funded debt _ 439 ,696 443 388 447 ,080 446,678 
Net income_______-_- def$258,771 def$523,882 def$192,440 $40,802 
6 Mos. End. June 30— 
Net ry. oper. income... $581,848 $76,939 $1,812,648 $2,656,095 
Other income—net_._... ____-- 29,928 24,830 57,119 
Available for interest. $517,236 $106,867 $1. 837.479 $2,713,214 
Interest on funded debt. 2,644,658 2,666,813 ,688 ,967 2,686,553 
Net income___-_-_-_-_- def$2 ,127 ,422df$2,559,945 def$851,487 $26,661 


k=" Last complete annual report in Financial Chronicle April 22 '33, p. 2788 


tBLast complete annual report in Financial Chronicle May 13 ’33, p. 3330 


New York New Haven & Hartford RR. 


Month of June— 1933. 1932. 1931 1930 
Total oper. revenue_ --- - %, 009,896 $5,921,866 $8,743, 916 $10,220,080 
Net ry. oper. income_ 1,052,186 805,921 1,706,339 2,081,204 


x Net after charges --_--_ 30,327 def179,216 800,598 1,393 .293 
6 Mos. End. June 30— 

Total oper. revenue-- - - $31,764,364 $39,806,262 $51. 793.856 $60,848,475 

Net ry. oper. income.__ 2,796,857 6,387 ,706 2,007 11,902 ris 

x Net after charges____def3,447,416 998,785 3: 118,840 6,968,206 


x Before guarantees on separately operated properties. 


cS Last on lete qunual report in Financial Chronicle Apr. 1 ’33, p. 2232, 
and Apr. 8 33, p. 2414. 


New York Ontario ‘ Western Ry. 




















Month of June— 1933. 932. 1931. 1930. | 
Operating revenues__._.. $752,751 $133, 37% $1,024, 130 $869.743 
Operating expenses _ - - - - 535,909 725,467 715,264 

Netrev.fromry.op.. $216,842 $182,975 $298 662 $154,479 
Railway tax accruals-___ 38,000 45,000 42,500 42,5) 
Uncollectible ry. rev --- Cas Seen 
. Total 7. oper. ipoomae $178,609 $137,921 $256,162 $111,914 

quip. joint facility a 

rents (net)_.......-.- def40,526 def46,372 66,759 451,153 

Net oper. income___._ $138,083 $91,548 $189,403 $66 ,760 

6 Mos. End. June 30— if 
Operating revenues_____ $4,595,211 $5,198,711 $5,379,743 $4,981,518 
Operating expenses _-__-__ 3,332,416 3,654,219 4,011,233 4,381,934 

Net rev. fromry. oper. $1,262,796 $1,544,491 $1,368,509 $599,583 
Railway tax et Ragga 249,000 270,000 255,000 255,000 
Uncollectible ry. rev_-__- 1,050 674 28 445 
7 fa may 7. pret ieoumne $1,012,746 $1,273,817 $1,113,224 $344,135 

Equip. and joint facilit 2 4 
Feuee ee f def202.790 def365,457 393.252 256 047 
Net oper. income__._._ $809,955 $908,359 $719,971 $88 088 


"Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 


Texas & Pacific Ry. 


Month of June— 1933. 1932. 1931. 1930. 
Netr i e... $460,474 $341,927 $50,950 $661,552 
“ income. apewban-- 134,028 16,996 20,418 359,896 

0s une 
N ; ee 92 $1,347,061 $3,078,418 $3,439,383 
Net income. oe. a Sef eitr3, 183 sef300, 472 1,162,280 1,649,351 


t="Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2968 
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Pennsylvania RR. Regional System. 
Month of June —6 Mos. End. June 30— 
1933. 1932 1932. 




















1933. 
Revenues— $ $ $ 
Ob ies inadectes ice 21,755,434 18,139,525 108,044,252 118,340,977 

PRE cctcwenne odin 4,539,480 4,629,514 24,771,451 32,622,34 
pe TS 917, é 546, ,055, 
Allother transportation. BO8403  eoK'1ge F1s8'oor s.6RD.201 

OO rs Se 772,878 897,035 4,384,315 5,836,133 
Joint facility —Credit- -- 35,101 36,554 202,246 245.769 
Joint facility—Debit --- 4,279 6,483 41,799 59,715 

Railway oper. rev-.-- 29,140,900 25,838,464 148,558,981 170,179,959 
Maint. of way & struc-. 1,966,397 1,991,386 11,447,382 14,620,523 
Maint. of equipment... 5.031,642 5,011,413 28.692.480 35, +954 
y: . horas me 626,045 ,019, ,939,523 
Trans a eee 9,215,962 9,799,561 54,032,940 66,077,032 
M eous operations 71,819 341,104 1,729,762 2,375,986 
GERTEL ancncadscssnve 1,211,930 1,337.469 7,461,825 8,797,743 
Trans. for invest.—Cr- 5,192 57,808 382,045 276,478 

Railway oper. exps.-- 18,197,351 19,049,170 106,000,903 130,928,283 
Net rev. ry. oper-. 10,943,549 6,789,294 42,558,078 39,251,676 
Railway tax accruals... 2,437,700 2,667,200 13,106,000 14,209,800 
Uncollectible ry. revs_-- 3,998 5,284 32,964 29,667 

Railway oper.income. $8,501,851 4,116,810 29,419,114 25,012,209 
Equip. rents—Deb. bal- 909,822 859,461 638, 4,890, 
Jt. facil. rents—Deb. bal 151,349 86,567 778,913 406,513 

Net ry. oper. income. 7,440,680 3,170,782 24,000,853 19,714,917 
Revs. shown above excl. 

emerg. chgs. amount- 

Te Wacntananvauane 717,004 609,155 3,445,433 3,950,847 


Note.—Effective April 1 1933 the emergency freight charges allowed ch 
the Inter-State Commerce Commission, Commnenctas Jan. 4 1932, whi 
were previously turned over to the Railroad Credi t Corporation, 
retained by the company. In order to avoid confusion and afford pro ee 

pe tay all figures in this and future statements will include such 
em oy en Yoon regardless of whether they were turned over to 
the | ailroad Credi t Corporation or retained by the company 


.=Last complete annual report in Financial Chronicle April 8 33, p. 2410 


St. Louis-San Francisco Ry. System. 








Month of June— 1933. 1932. 1931. 
Operated : mileage_--.........----- 5, 5,8) 5,890 
Freight revenue. _.............-..- $3.312,716 $2,864,995 $4,131,127 
Passenger revenue-_-___...-...-_--_-- 209, 272,918 529,450 
Othe® revenue... 2.2. 222605... 311,655 312,194 470,168 
Total operating revenue---____--__- $3,833,647 $3,450,107 $5,130,745 
Maintenance of way and structure_-_-_ 616,251 516,651 576,356 
Maintenance of equipment--_-__-_-_-_-- 761,109 759.173 888,719 
tion expenses_-_...____-- 1,163,145 1,255,629 1,795,531 
Other expenses -_-_-_...-....-.-------- 262.084 294 ,896 379,517 
Total operating expenses_-_______- $2,802,589 $2,826,349 $3,640,123 
Net railway operating income_ __- -- -- 644,925 145,718 990,354 


6 Months Ended June 30— 








pO 9 a ae 5,890 5,890 5,889 
BI oa on ones sins ren 8 ice $16,745,826 $17,543,786 $24,107,519 
Passenger revenue. ............-... 1.057 ,836 1,680,116 2,988,740 
Ce Sine a sw cow eaeucecn 1,664,713 1,956,187 2,666,048 

Total operating revenue_-_-_--_--_--- $19,468,376 $21,180,090 $29,762,308 
Maintenance of way and structure -- 3 oa 528 3,088,603 »345,507 
Maintenance of equipment --------- 4,557,424 4,770,630 5. ar" 434 
Transportation expenses_--...----- 6,833,848 7,898,416 10,971,043 
Ce SE, «ha andenmewonnene 1,520,011 1,851,109 2,295,706 

Total operating expenses--_---_---- $16,233,812 $17,608,758 $21,957,691 
Net railway operating income_ --- --- 748,148 946.714 5.056.526 


kB Last complete annual report in Financial Chronicle May 27 ’33, p. 3713 


Southern Pacific Lines. 











Month of June— 1933. 1932. 1931. 1930. 
Aver. miles of road oper. 13 ,566 13,711 13,817 13 ,842 
Pa nsccnsnchaewene $9,129,289 $9,543,393 $14,709,551 $15,580,456 
PORES . «occ cecesece 1,830,218 1,938,731 3,141,432 4, .059 
, A eI rere aes 320,198 67,2 389,36: :969 
CE oe oo ee te 390,4 30,7: 33,13 96 
Alle other transportation _ 294,712 314,09 426,388 412,405 
SS eee 231,263 292,782 428,887 559.645 
Joint facility—Cr-_-_--_-- 9,806 8,386 20,517 20,438 
Joint facility—Dr ------ 62,114 57 ,868 100,116 5,54 

allway on oper. revs. ..$12,143,824 $12,737,549 $19,449,163 $21,498,396 

zr penses 
Maint. of way & struc.. 1,057,798 1,291,330 2,193,687 2,777,698 
Maint. of equipment _- -- 2'103.837 2. p44 ¢ 42! 3,807 ,670 
Wc Leawcune see ns « 405,893 437,945 ; 00,39 
Trans ee 4,038,247 4,556,404 6,483,108 7,222,097 
Miscellaneous -------.-- 181,861 210,367 315,736 11,713 
a eee 734,528 807 ,486 841,415 19,457 
Transp. for invest -_----- Dri1,618 Dr19,224 Dr55,873  Cr143,997 
Reltway oper. exps._. $8,510,546 $9,503,853 $12,994,756 $15,695,039 
ncome— 
Net rev. from ry. oper_. 3,633,278 3,233,696 6,454,407 5,803,356 
Railway tax accruals... 1,234,311 1,387,563 1,471,879 1,657,430 
ie ry. revs... 12,250 4,953 7,935 479 
Eau pment rents (net) _ 619,714 779,962 1,069,650 765,746 
Joint facility rent (net) - 58,715 68,488 22,428 22,170 

Net ry. oper. income. $1,708,288 $992,730 $3,882,513 $3,352,529 

6 Mos. End. June 30— 

Aver. miles of road oper_ 13,615 13,726 13,823 13,841 

enues— . 

|; | ee eareses #44. 647 ,967 $63. 633,752 $75,959,697 $94,676,747 
Passenger__......----- 8,488,422 11,704,427 17,765,922 22, ,603 

Be ee Ln wkeesdseue 1,960,725 z § 191,314 2,362,413 2,446,050 
pS ey ERE Tis 1,562,262 1,880,022 2,740,719 3,213,858 
All other transportation. 1,483,730 1,878,854 2,420,594 2,522,835 
Incidental -.-..--.-.-- 1,297,614 1,819,762 0,299 3, 9 ,670 
Joint facility—Cr------ 57,843 67,371 13,300 8,299 


Joint facility—Dr_.--_- 327,444 425,709 524.484 ati tg 
Railway oper. revs_.-$59,171,119 $72.749,793$103,358,463$128,266,317 











Expenses— 
Maint. of way & struc.. 6,518,345 8,913,859 13,562,615 17,877,569 
Maint. of equipment___ 11,764,542 14,187,435 19,089,561 24,618,176 
ye ee ee ee 2/360, 174 2. 725 3, 62 3,892,684 
ee ee Pee ee 23,194,743 28,251,436 eb 413 age 45,166,489 
M ME. 2 co aackee 1.023.289 ~ 1.352.789 459 2,474,476 
GEE 3s sek owscnss 4,678,422 4,913,409 5 (274,134 5.877.145 
Transp. for invest-_-_--_-- Dr77.809 Dr104;639 Dr375.796 ©r853.170 
Railway oper. exps__.$49,461,707 $60,181,013 $81,197,033 $99,053,372 

ncome— 

Net rev. from ry. oper._. 9,709,412 12,568,780 22,161,429 29,212,945 
Railway tax accruals... 7,218,814 8,227, pyoy 8,515,004 9,400,855 
Unomeceee ry. revs_- 43,512 33,53 32,180 33 484 
Equ uipment rents (net). 2,682,488 3,391 O79 4,009,714 3,850,883 
Joint facility rent (net) - 248,708 246,949 Cr2 ,065 70,258 
Net ry. oper. income_-_def$484,109 $670,185 $9,606,595 $15,857,464 


‘2"Last complete annual report in Financial Chronicle April 29 ’33, p. 2967 


Financial Chronicle 




















Pere Marquette Ry. 

Month of June— 1933. 1932. 1931. 
Net railway operating income_-______ $378,109 def$5,243 $180,136 
Non-operating income_____________ 30,163 38,531 36,493 

i ee ae $408,273 $33 288 $216,629 
Interest on debt._............._... 299,707 299,438 305,291 
Other deductions______._.....____- 17,618 14,504 15,486 

Oe a oo Cc he Sek 90,947 def$280,654 $104,148 
Inc. applic. to skg. & oth. res. funds__ ’ 2 ot 632 7 

PP Wh ius bee bccbeks oo $90,945 def$281,287 $104,155 

6 Months Ended June 30— 

Net railway operating income______- $443 ,095 $73,695 $811,655 
Non-operating income___.________- 249,111 324,283 288 ,226 

Gross income. -___............... $692 205 $397,978 $1,099,880 
Interest on debt_______.._.__-..___ 1,795,159 1,806,988 1,789,154 
Other deductions. ______...__._.-..__ 96,710 79,888 82,400 

a, UN a are a def$i, a | Sepdetel ses. 898 $751,674 
Inc. apelic. cy % fd. & oth.res.fds__ 1,215 1,597 320 

WN on eee sh wa ne aia def$1 ,200 ,878def$1489 ,494 $751,994 


k=Last complete annual report in Financial Chronicle May 20 ’33, p. 3525 


Soo Line System. 
(Minneapolis St. Paul & Sault Ste Marie Ry. Co.) 
(Including — Central Ry. Co.) 














Month of June— 1933. 1932. 1931. 1930. 
Net after rents______ . $346. nit breis 982 $245,778 $460,289 
Other income net—Dr--_ 104,019 105. 850 38,618 22,550 
Int. on funded debt—Dr 571,281 4,995 562,741 551,047 

Net deficit........... $329,007 $769,827 $355,581 $113,308 
Div. of os def. between 

Mea titi teae 267 .533 490,073 255,733 105,450 

Wisconsin C. Ry. Co. 61,474 279,755 99,847 7,857 

Gen mieasine 29,007 769,827 55,581 113,308 

8 Mos. Bnd. Nested 30— = . - . 

Net after rents. ....... Dr$600 ,227 Dr} 672,604 Dri24,650 506,255 
Other income________- Dr 5 504,284 Dr146.677 71,047 
Int. on funded debt—Dr 3,431,092 ” 132° 678 3,407,074 3,343, :707 

ap aoe OF.0S 008 $5,309,566 $3,678,402 $2,908,500 

Div. - = def. betw 
U snariyrtahismaniede 3,093,573 3,526,726 2,051,592 1. 525,337 
Wisconsin C. Ry. Co. 1,484,811 ,782,841 1,626,809 1,383.1 162 
System—Dr_.....-.- $4,578,384 $5,309,566 $3,678,402 $2,908,500 


tS Last compete annual report in Financial Chronicle Apr. 22 ’33, p. 2791 


St. Louis Southwestern Ry. Lines. 
Month of June— 1393. 1932. 1931. 














1930. 
Net ry. oper. income... $310,470 def$10,856 eat th 614 $248,823 
Non-oper. income_ - - --- 5,992 10,1 11,045 10,517 
Gross income__.--_-_-_- $316,462 def$725 $462,660 $259,341 
Deduc. from gross inc-- 287 ,740 288 ,723 250,573 234,507 
Net income_-____---- $28,722 def$289 449 $212,086 $24,833 
6 Mos. End. June 30— 
Net ry. oper. income_ -- ae fi 259 $17,395 $958,112 $1,323,149 
Non-operating income-- 877 67 ,752 70.822 81,568 
Gross income___--_-_--- $726,136 $85,147 $1. 028,935 $1,404,718 
Deduct. from gross inc. 1,731,003 1,603 ,736 1,485,601 1,369,985 
Net income ------- def$1 ,004 ,867def$1518,589 def$456 665 $34,732 


t= Last complete annual report in Financial Chronicle May 13 '33, p. 3336 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue in excess of 


$250,000. Below is a summary of the return: 
No.of Co. Operating Operating Operating 
Stations in Revenues Expenses Income. 
Service. s ~ $ 
ONE EE eo 14,588,925 80,796,521 57,297,392 15,996,462 
BE. SEE nts nancicnkenevanes 16,408,399 88,945,974 63,967,587 16,878,139 
5 mos. ended May 31 1933. ...............- 393,560,540 284,112,827 72,272,268 
& mos. ended May 31 1932...-.-.-.--.--.-.- 453,442,767 327,705,015 85,549,848 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


Air Reduction Co., Inc. 
Period End. June 30— 1933—3 Mos.—1932. 1903-9 FE 





Gross income--.-_------ $3,347,194 $3,142, +4 $6, 117 $6,492,156 
Operating expenses - - - - - 2'116,334 2'058,912 rere st: 4,297,108 
Additions to reserve---- 402 447 429,682 24 458 
Federal tax (est.)_.---- 107,926 64.653 160,916 ’ 
p.. prot. won hr $720,485 $588,996 $1,099,922 $1,241,210 

ares capital stock out- 

sandion (no | par) & -- 841,288 841,288 841,288 841,288 
Earnings per share----- $0.85 $0.70 $1.31 $1.47 


‘B"Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 659 


Alabama Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
“hen of June —12 aGeo. End. a ao 


933. 1 933. 
Gross earnings-------- $1, 318. 314 $1,239, 361 $15, yt 647 $16, 130. 2507 
Oper. expenses, including 











taxes and maintenance 531,336 479,778 6,401,355 7,302,074 
G income..--.---- $786,978 $759,582 $3. 839,291 $9,428,723 
Fixed charges Rb cuacaneneceuaanannamaerne nee 647,777 4,589,913 
CO ee eee $4,191,514 $4,838,809 
Provision for retirement reserve.........-...-. ,600 33,900 
Dividends on preferred stock-..........--...-.-.- 2,341,788 2,335,292 





$863,125 $1,569,616 
‘BLast complete annual report in Financial Chronicle Apr. 15 ’33, p. 2597 


American Brake Shoe & Foundry Co. 
(And Subsidiaries) 
Earnings for Six Months Ended June 30 1933. 


eR aR gS BS EIS a Soe ra a a aay $241,486 

hat te PEL... cca cde end ceebabonheéwecnawksnanie 331,292 
oo GE, o wrncacneteweckcunddbwancssacct ween 83 ,87 

DRS Coctvcvacnetinvnncebecetieden kere entbedeeiueen $273,681 

x After deducting expenses and other charges. and inclu dividends 

received on stocks of American Brake Shoe Foundry Co. California 


and other sounpaaias whose earnings are not incorporated herein and other 
net income, 


t= Last complete annual report in Financial Chronicle Jan. 28 °33, p. 659 








850 


Allis-Chalmers Mfg. ~ 


Period End. June 30— 1933—3 Mos.—1932. 933—6 Mos .—1932. 


0 Sea $2,686,626 $4,330,695 $3.378, 618 $7,315,072 
Unfilled 68....6-.-. 996 7,136,087 


Net loss after deprec., 
interest, taxes, &c-_-- 788,920 869,503 1,658,907 1,805,892 
‘B Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1877 


ee 4, ’ 


American & General Securities Corp. 











Siz Months Ended May 31— 1933. 1932. 1931. 
DE cn ccnpbcerepenpncopevesne $65,2 587 $6 558 
Divs. (incl. no stock dividends). .--.-- 74,749 20,459 0,918 
Profit on syndicate participations..-. ------  ---.-- 5,400 
Other income. .....-..------------ ° embarks TR: + thewene 

Shae be cnehhemnkew $140,001 S199. 806 $342,798 
Investment service fee. ....-..----- 15,034 35.303 43,119 

iscellaneous expenses. ......-..---- 17 ,666 29,873 26.952 
Miscellaneous taxes......--.------ 1,326 1,293 1,262 
Foreign government taxes_--.....--- 616 2,061 9,934 

ID inde cwcstih abv’ we $105,357 $101,275 $261,530 

ghee weld amt and accrued on pref. shs---~ 12,795 14,151 15,243 
Divs. paid on class A common shares - 75,003 112,501 125,003 
Balance of income. .-......--.----- $17,559 def$25,377 $121,284 


te Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 660 


American Gas & Electric Co. 
(And Subsidiary Companies.) 
Sub. Cos. Consol.— 


_— of June——- —-12 Mos. June 30— 
(Inter-co. items elim.) 2. 932. 


193 1933. 1 
Operating revenue - - ~~ $4, th 324 4. 423,770 $55,946,097 $61,749,215 
Operating expenses - - _ - . 2,022,327 1,971,343 25,978,397 28,282,691 























Operating income___. $2.496, 4 $2, pot 427 $29,967, 998 $33,466, 4 
Other income... .—..-- 71,94 08,771 770,789 804,129 
Total income_-_____-_- $2,568,941 $2,561,198 $30,738,488 $34,270,652 

Res. for renewals & re- 
placements (deprec.)- 619,622 560,191 7,206,311 6,948,640 
Eso bie bath one $1,949,318 $2,001,006 $23,532,177 $27,322,012 
Int. & other deductions. $929,573 ore 994 $11,249,561 $12,064,588 
Pref. stock dividends_ - 417,239 419,445 5,007,276 4,585,986 
Total deductions- ---_- $1,346,812 $1,399,440 $16,256,837 $16,650,574 
SPORK.. ole (pha $602 506 $601,566 $7,275,339 $10,671,437 


Cr.25 Cr.106 
$7,275,364 $10,671,544 


$602 506 $601,566 





Amer. Gas & Elec. Co.— 
Bal. of sub. cos. earnings 
gpenic, te to. Amer. Gas & 

















fs Se $602 506 $601,566 $7,275,364 $10,671,544 

Int. & pref. divs. from 
subsidiary companies _ 427 107 473,685 5,223,570 5,576,392 
Other income.......... 36,584 89,079 335,882 1,110,742 
Total income_-_____.- $1,066,198 $1,164,331 $12,834,817 $17,358,679 
ao itlawanae as % 31 002 55,225 384,012 743 ,737 
SR $1 035,196 $1,109,105 $12,450,805 $16,614,942 
Int. & other deductions_ 213,566 225,130 2,580,873 2,991,737 
Pref. stock divs. to public 177,811 177,811 2.133 ,738 2,133,738 
Total deductions_ __. - $391,378 $402,941 $4,714,611 $4,725,475 
paeaee. ish Sp eeaeieialeta daa $643,818 $706,163 $7,736,194 $11,889,466 


keeLast complete annual report in Financial Chronicle June 10 ’33, p. 4083 


American Ice Co. 
Period End. June 30— 1933—3 Mos.—1932. 
Net profit after interest, 


deprec., Federal taxes 


1933—6 Mos.—1932. 


& other charges______ $420,418 $341,634 $196,552 $427,738 
Earns. per sh. on 559,200 
shs. common stock _ __ $0.37 $0.23 Nil $0.01 


k= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1721 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 
——Month of June -—6 —, End. June 30— 


1993, 1932. 33. 1932. 
Gross earnings $3,644,173 $3,564,051 $42,025,476 $47,613,932 
Oper. exps., maint. & tax 1,734,246 1,825,739 20,448,641 


Gross income 1,909,926 $1,738,311 $21,576, 834 $23,824,478 
Interest and amortiz. of discount of subsidiaries _ _ Ss 776 8 
Preferred dividends of subsidiaries 





’ ’ 





, ’ 











Wp i 5 a (680,229 5,639, 

Interest and amortiz. of discount of American wir ast nee 9 
Water Works & Electric Co., Inc____________- 1,304,807 1,311,546 
ES eee 9 oe eo epee $5,855,021 $8,173,028 
eserved for renewals, retirements and depletion 2,785,301 2,745,582 
Re. sl eh Geen . . . 

Preferred dividends..--..--..--.............. so 300000 #7 :300'000 
Available for common stock___...___._.-__-- P Hs ‘ 

Shares of common stock............---ccocee $ ets ‘o72 +“ 7b 688 

RO ek wees cect $1.07 $2.42 


__ Last complete annual al report in Financial Chronicle Mar. 11 ’33, p. 1713 


Atlas Powder Co. 
(And Subsidiaries) 





6 Mos. End. June 30— 

















1933. 1932.” 1931. ~ 1930." 

OES aay ae ,141,210 > ¢ ’ : 

Sante eee cy $4 $4,139,464 $6,515,709 $8,664,191 
ery &,other,expenses. 4,038,455 4,409,011 6,238,783 7,983,837 
Net operating profit_. $102,755 def$269,547 276,925 680, 

Other income (net) _-_-_- 67,188 115,149 : 66,092 +052 G30 
Gross inc. for period-. $169,943 def$154,398 3,017 

Federal income tax--___- 40.686 napa +453 808 $87 369 
Net income”for period $129,257 def$154,398 $409,120 725,022 

Surplus, beginning of yr. 3,878,845 4,564,487 8,355,520 8703 298 
Gross surplus__.__._- $4,008,102 } $4,410,089 8,764,640 9,429,251 

Preferred dividends. __ 266, 002 * 29. 5.827 $ 295,919 ° 270,000 

Common dividends.... _____. ™ 196,076 522,870 522,870 
Profit & loss surplus -- »742,101 J ‘ 7, 

ane a ae. $3 $3,918,186 $7,945,851 $8,636,382 
[eet 180 DOP) 2. owe 961.459 261 439 261 (fhe 261,439 
arnings per share_-__-_- $0. $1.74 


For the quarter ended June 30 aaa net fs... i $137, te iis deprecia- 
after depreciation, taxes, &c., equal after dividend reambiemnanta on 6% 
og a atoek to § cents a share a 234, itn B ne par) page of common 

ding ares in treas CO} 
of $75, 168 in the June quarter of 1932. ws ee a ne 


‘2"Last complete annual report in Financial Chronicle Feb. 4 '33, p. 837 


Financial Chronicle 





July 29 1933 


Atlas Tack Corp. 
wpertod End. June 30— 1933—3 Mos.—1932.  1933—6 Mos.—1932. 


$21,057 1loss$18,383 $20,824 loss$40,744 
‘B Last complete annual report in Financial Chronicle Apr. 1 1933, p. 2247 
Associated Oil Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 


1933. 1932. 1930. 
a Total vol. of bus. done$16,713,779 $17. 902,582 $19. bee. Goa $24. 547,791 
b Expenses and costs--- 13:590,956 13:777.329 '331 18 ‘449 


5, ” , , 











Operating income... $3,122,823 $4,125,253 $4, 434 .763 $6,088,342 
Other income-----.---- 176,836 67,281 5,730 234,271 
Total income___..... $3,299,659 $4,192,534 $5,090,494 $6,322,612 
Int., disc. & prem. on 
funded debt --_...--- 228,257 303 ,270 383 ,052 460.990 
ero and deple- 
tion charged off_-_-_-_- 2,442,547 2,466,421 2,467,513 2,549,690 
Canceled leases, develop- 
ment ; oon 99,769 64,364 1,128,619 b 
Est. Fed. 0 8.65), sebeeee” vaees! | anence 47 077 
Net income. .-.-...... $529,086 $1,358,478 $1,111,308 $3,264,856 
Earned surplus at begin 
aims of eee 24,190,718 33,816,447 36,420,267 34,710,825 
> sed a. sapien i. Ty Dia ieee 
a ic surplus 
i, fe ee es Dr32,124 
Revaluation ba’ assets & 
= of intangible 
bichneretabes —sitnhnn 14,320,157 tisha — 
Dividends betsonngehae.. Abkewe 1,145,206 1,946,850 2,290,412 





Total net consolidated 
a oprpius. «33,074. .719,804 $23,288,479 $35,584,725 $35,653,145 
sh. on 2, 
varie “412 she. aoa stock 
(par $ $0.23 $0.59 $0.49 $1.46 
Income yt Quarter Ended June 30 1933.—Total volume of business done, 


exclusive of eer ges sales and transactions, $8 ,467 ,762; total 


and costs, $6,796,346 ting income $1,671,415; other income $137 503; 
total income $1,809, 317 ; interest, and premium on funded debt 


discount, 
$107,707: depreciation and depiction charged off $1,183,667; canceled 


leases and retirements ¢ physi Sropertics $74,448; net income, $443,395 
eet a lus April 1 19 3. 4 09; earned surplus June 30 1 i934 


a Exclusive of inter-company sales and transactions. b Included in costs 
and expenses. 


.BLast complete annual report in Financial Chronicle Mar. 18 ’33, p. 1878 


Atlantic Gulf & West Indies SS. Lines. 
(And Subsidiary Companies) 











——Month of Ma —5 Mos. End. Mey 3) 31— 
33. 1932. 1933. 

Operating revenues____ $2, 001,830 $1,470,352 $9,546,872 90-830 
Operating expenses (incl. 

depreciation) _______- 1,690,356 1,519,821 8,209,483 8,223,346 

Net oper. revenue____ $33}. 473 def.$49,.469 $1,337,388 $567 483 

We co nadoccbusewal 5,709 19,124 84,455 97.378 

Operating income__._. $295,764 def.$68.594 $1,252,933 $470,105 

Other income___...__-- 8,370 8,596 32,262 55,104 

Gross income_______- $304,135 def.$59,997 $1,285.196 $525,210 

Interest and rentals____ 153 875 155,331 745,776 773,358 





Net income_...-.... $150,259 def.$215,328 $539 ,420 def .$248 ,146 
‘Last complete annual report in Financial Chronicle May 20 ’33, p. 3539 


Automobile Finance Co. 
6 Months Ended June 30— 1933. 1932. 
Net income after charges $20,765 $17,595 


t=Last complete annual report in Financial Chronicle Feb. 4 1933, p. 845 


Bangor Hydro-Electric Co. 
oo of uw —12 Sfee. End. =" 31— 

















1933. 33. 
Gross earnings_........ $154,675 $150. 264 1,963,515 $2, 193, 819 
Oper. exp. and taxes___ 68,832 77,368 867 ,539 95 1,521 
Gross income________ $85,843 $81,896 $1,095,975 $1,242,298 
Interest, &c..........- 26,132 25,359 307 ,879 300,230 
Net income_-...___- $59,711 $56 537 $788,097 $942,068 
Preferred stock CNG ceca alee oaiedann oe teblens 308,595 304,414 
NE. « cmmam anew anachkncwonnaaiataeaa $479,502 $637 ,654 
SII 4 ds cocmdincctasls Sie ccueaaee 128 ,997 137,972 
PD... « & wae wees cna tide see $350,505 $499 682 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1373 


Barcelona Traction, Light & Power Co., Ltd. 
——Month of June —6 Mos. End. June _ 





1933. oe ad pa 1932 

Pesetas. Pes Pesetas. 
Gross earns from oper... 8,624,177 8, 439 340 57, rae Fi5 56, 262 766 
Operating expenses_... 2,929,909 2, '834,906 18, 980.389 18.355 ‘330 





Net earnings 5,694.268 5,604,434 38,167,326 37,907,436 

The above figures have been approximated as closely as possible but will 
be subject to final adjustment in the annual accounts. They are also 
subject to provision for depreciation, bond interest, amortization and other 
financial charges of the operating companies. 


t=" Last complete annual report in Financial Chronicle July 15 °33, p. 484 


Bastian Blessing Co. 
3 Mos. End. 4 Mos. End. 7 Mos. End. 
June 30°33. Mar. 31'33. June 30°33. 
Net profit after all charges incl. de- 


preciation and income taxes $145,518 loss$144,060 $1,458 
t‘2Last complete annual report in Financial Chronicle Feb. 11 '33, p. 1019 


Bethlehem Steel Corp. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932 


Period— 





Total income_________-_ $1,669,559 $271,174 $803,415 $1,702,831 
interest charges... 1,662,550 1,706,129 3,320,931 3,500,168 
Prov. for deprec’n, o 
lescence & depletion. 3,319,855 3,236,311 6,564,781 6,559,698 
Net deficit.........- $3,312,846 $4,671,266 $9,082,297 $8,357,035 
Less divs. on pref. stock 
Ea OD i Se ip ar eg isn Sin eee ea A 1,645,000 





Deficit for period___- 312,846 $4,671, 200 32 082,297 $10,002,035 

The value of orders me June 30 1933 totaled $42, 681, against 
$38,360,601 on March 31 1933 and $28,724, 004 « ~ June 30 1932 

Operations averaged 28.7% of capacity during the June quarter as com- 


pared with operations of 15. 8% of capacity for the first three months of 


be a) zest. and operations of 18% of capacity during the second three months 
re) 


Current operations are at the rate of approximately 50% capacity. 
<2" Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1710 








Volume 137 


Boston Elevated Ry. 
er * a of June—— 


1933. 
en ep cnteensscctsecsespesescccneeses $1,857,375 $2,033,876 














FO EP OEY PPO eT OPE LE 6,744 6,432 
From advertising in cars, on transfers, privileges at 
DN, CR. S scien ha savas cd deainda d 36,085 41,921 
From rent of equipment, tracks and facilities..___ 2,525 3, 
From rent of buildings and other property........ 4,135 4,594 
From sale of power and other revenue_...___.._- 798 3,975 
Total receipts from direct pectin @ of the road. $1,907,665 $2,094,382 
Interest on deposits, income from securities, &c_-._ 6,379 7,285 
EE PODER ncn cca cemibathceeewnns anemeuee $1,914,045 $2,101,668 
Msintatning track, line equipment and buildings.. $185,488 $224,568 
equipment an . " 
Maintaining cars, shop equipment, &c_.....___.. : 119,418 
ranmpariation sxba, (i. wasn of caste i 6aa'696 7921477 
on ages of car ce men J : 
Salaries and s. Tauries SC 6,171 ¢ 
od - juries and =e and insurance 75,219 ,03 
oD gee Seating ET ES RE 94,194 98,120 
Pat State ona municipal tax accruals___._.__ 157 ,848 114,470 
Rent for leased roads........__..........------ 103,363 103 ,3 
Subway, tunnel and rapid transit line rentals_-_-___ 232,765 231, 
Interest on bonds and notes____.............-.-. 330.329 321,047 
ge a ay ae a es oe cae 5,165 ° 
eo UG NG ea eo $2,230, one $2,270,175 
Excess of cost of service over receipts_--.-..-.-.- $316 $168,507 


k= Last complete annual report in Financial Chronicle Fok. 98 25 ’33, p. 1369 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of June—— —6 Mos. End. es a 


932. 1933. 
Gross earns. from oper --_ $3. 415,399 $2, 719,797 $13,890,321 $15,423,758 
Operating expenses..-- 1,044,973 1,071,311 6.352.771 6,498,112 


Net earnings.-...-.-. $1,370,426 $1,648,486 $7,537,550 $8,925,646 

The operating results as shown in dollars are taken at aver rates of 
ex They have been approximated as closely as possible, but will be 
subject to final adjustment when the annual accounts are made up. 
Reserves for possible increase in taxes and other charges previously referred 
to and exchange differences have again adversely affected the earnings in 
comparison with the same month last year. The above figures are also 
subject to provision for depreciation and amortization. Owing to exchange 
and ee age difficulties, the rate of exchange adopted for the month is 
—— arbitrary although less than the official rate which is nominal 

y. 





kB Last complete annual report in Financial Chronicle July 1 ’33, p. 133. 


Brooklyn Edison Co., Inc. 
Period End. June 30— 1933-3 Mos.-1932. 1933-12 Mos.—1932. 








Sales of electric ansr—, 

So Er Sate 246, 190. at 247 ,162,128 1033505, Se 1092846 ,281 
Sales of electric energy -.$10,607,061 $10, 964.270 $44,499,146 $46,447,113 

Miscellaneous income- - . ore ety 573,395 2,005, "36t 1 ‘422: "540 

Total oper. penta 085,678 $11,537,665 $46,505,007 $47,869,653 
Operating expenses ----_- 4:519.702 $5,130,676 $19,115,549 21,561,340 
Retirement ---- 1,116;504  1,143:654 4,685,452 4,666,746 
Taxes Gneioding prov. 

for Fed. inc. tax).-.._-. 2,033,130 1,601,373 6,726,489 6,050,124 

Operating income____ $3,416,342 $3. ost. sea $15,977,517 $15,591,443 
Non-operating revenue- 83,054 797,518 407, 
Non-oper. rev. deducts_ 13,262 193" ‘OM 167 [288 93.333 





Gross corporate inc--- a $3,843,978 $16,607,747 $15,905,514 





Int. on long-term debt_ - 7,407 837,532 3,349,677 2,534,542 
Miscell. int., amess- of 
debt disct. exp. & 
miscell . Scone. 65,608 64,416 262,502 297 ,332 
Net income....-..-- $2,683,118 $2,942,029 $12,995,568 $13,073,639 


Note.—Figures for 1933 include in operating taxes, the Federal capital 
stock tax amounting to $177,089 levied seuine the company, pursuant to 
the provisions of Section 215 of the NIRA of 1933. 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1373 


Brooklyn Union Gas Co. 


Period End. June30— _1933—3 Mos.—1932. 1933-12 Mos.-1932. 
Gross revenue_____-_-_- $11,784,965 $12,762,285 $23,306,256 tere yet 





Exps., tax., deprec.,&ic_ 7,978,454 8,829,693 15,884,157 16,985,943 
Interest We. distddlltle tadbe a 1,308,702 1,208,221 2,613,174 2,416,332 
Net income.._-.-_-- $2,497,810 $2,724,371 $4,808,925 $5,143,688 
Earns. per sh. on aver. 
amount outstanding -_- $3.37 $3.68 $6.49 $6.94 


t= Last complete annual report 1n Financial Chronicle Feb. 18 ’33, p. 1196 


(E. G.) Budd Mfg. Co. 
Period End. “er —— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after charg 
depreciation and hws  prof$93 ,938 $313,141 $303 550 $854,487 


t= Last comple'e annual report in Financial Chronicle Feb. 18 ’33, p. 1204 


Budd Wheel Co. 


Period End. June 20 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after charg 

depreciation and taxes "prof$16,036 $192,864 $287,083 $643 ,030 

t= Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1204 


Canada Northern Power Corp. 
——Month of — -~-) io. End. June 30— 





1933. 2 1933. 1932. 
Gross earnings-- ------- $299 509 $278.980 $1,787,276 $1,714, 197 
Operating expenses - _ _ - - 93 ,371 90,348 540,705 531,612 
Net earnings -------- $206,138 $188,632 $1,246,571 $1,182,585 


(2 Last complee annual report in Financial Chronicle Mar. 25 ’33, p. 2066 


(A. M.) Castle & Co. 


Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after all charges, 
depreciation & taxes_- $824 $37,398 $46,569 $99,040 
t= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 663 


City Ice & Fuel Co. 


6 Months Ended June 30— 1933. 1932. 
ee eS RE ae ee a errs $9,190,188 $10,451,209 
SoegG Gee GROONOUE. C2 6 ohn dic con actedapesns oa 6,679,616 7 BTA Ut 
iT 20.) ck ceaveecesebebdcuens 872,227 903 ,071 
IR a SS ae ae 263,198 353,187 
TN hi ta cb diins detcwn eke nie pee nee o 198 617 220,466 





Earns. per sh. on 1,165,194 shs. com. stk. (no par) 


SE DOOR ae oa ou Las ook ose bakeaab reed ees $1,176,530 $1,400,374 
$0.45 $0.66 
.B"Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2075 


Financial Chronicle 








Chain & General Equities, Inc. 
. 6 Months Ended June 30— 1933. 1932. 1931. 
Cash dividends beth irs escenip ation are ick be et Se ert 739509 
Stock divs. (ex-div. market values) - emeatnie oO , 
aE PRON a ons cub avatouse $5,917 $31,698 $76, 
Fiscal ag and operating expenses _._-_ 3, 5,218 $370 
expense... ........... 1,587 a0 a 2 
Legal and accounting fees-------..- ee 2,895 
Pr I a nls ssn sc onsiin Gee $18,446 Maye 584 


Noite.—Net loss on sales of 


fit on commodi 
actions) during the 3 months sien he une a in co 4 spital 
surplus in the amount of $212,65 eel ee of senuri- 


ties owned (excluding investment in j~A--y Mannition theres ), based on 


Statement of Capital Surplus as at June 30 rg 
Capital surplus as at March 31 1933__.....-_....---.__---. $1,508 
Discount on 695 shares of own pref. stock purchaed for retirem’t 


oT '800 
Tas iN Hsien. css sie dashboard cia isis laasdan tema 1,560,41 
Net loss on sales of securities during 3 months ended Jun . e 
1933, . 827; less profit on commodity see, $12, 189 213.657 
Excess of expenses over income for the period. ......._...-..- 3,55 
Capital surplus as at June 30 1933 (before provi for de- 
Mitotane $1,344,196 
tLast complete annual report in Financial Chronicle Feb. 11 ’33, p. 1021 


Childs Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1933. 1932. 1931 
Sane GG COD Sado cnoscocccean $3. 434 :776 $10, 196. 113 $12,735,450 
04,723 9,606,473 11,776,839 


eee ee Te , 











Ceraties wretit . . . cckdscctecsic $627 ,053 $989,640 $958,611 
oo rr 17,114 9,783 15,289 
Non-recurring income..........-.-.  «.--«- 1,097 390,659 

ST COs 5 40kGh Seniadbnane $644,167 $1,000,520 $1,364,559 
SPO bias 28k cu Mind dadebuenius 245,508 367 ,529 367 ,383 
I go ae i alts Nakada dete evs 9, 07 18,71 
FR ee eee 330 647 461,089 417,519 
Other deductions_________________- 8,2 i se 
Reserve for Canadian exchange, &c_- 47 394 102,050 .««<«- 

POOR POON iii ikke cues dximda«= $3 324 $30,938 $560,942 


For the quarter ended June 30 1933, net loss was $5,768 after pane 
and taxes. This compares with net ; profit of $9,092, equal to 24 c 
share on preferred stock in the preceding quarter ‘and net profit of 32. 902 
or eight cents a share on preferred in June quarter of 1932. 


k=Last complete annual report in Financial Chronicle Feb. 18 ’38, p. 1191 


Cluett, Peabody & Co., Inc. 
(And Subsidiaries) 
6 Months Ended June 30— 1933. 1932. 1931 
Operating profit $337 ,409 loss$113 ,989 $557 ,469 
Other income 55,061 54,943 A7 ,763 











II hhh 3b Aa aia lo tp Sede hd log sai $392,470 loene88 046 omens. 237 
Se Ss aun ea, 143 ,663 119,903 8/261 
EN ela SO as a cn mee 105,089 96.330 198918 
Peoveees DP TARR. occ cc covcownce 61,099 9,042 54,502 

We BN SS. SU eee ie Sad $82,619 loss$284 ,321 $336,456 
Preferred dividends_____.._...-..-- 119,665 127,351 141,718 
Common dividends______..._....-- 94,345 190,191 288 ,587 

0 Se Pe ee $601,863 $93,849 

tS Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 837 


Commercial Solvents Corp. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net profit after deprec., 


Federal taxes & res’ves $412,290 $295,820 $637 ,048 $589 274 
Shs.com.stk.out.(no par) 2,530,371 2,530,200 2,530,371 2,530,200 
Earnings per share_-_-_-_- $0.16 $0.12 $0.25 $0.23 


te Last complete annual report in Financial Chronicle Feb. 4 1933, p. 847 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
a of June 7 “: End. i 30- 








1932 932 
Gross earnings. -__-_-_-- $8, 998. 4536 $9,049 ,018$108, 674 *23$122, 808. 564 
Operating exp., incl. tax. 
& maintenance__-_-- 4,104,675 4,147,640 49,529,471 55,704,203 
Gross income. -__----- $4,893,860 $4,901,377 $59,144,551 $67,101,361 


Fixed charges, incl. int., amort. of debt discount & 
exp., & earns. acc ruing on stock of subsidiaries 
not owned by the Commonw. & Southern Corp. 40,366,404 38,931,788 








SE SNR 8b San oleh ota ono Shee hs owe $18. 778, et $28,169,572 
Provision for retirement reserve____......------- 9,506,742 9,557 ,852 
Dividends on preferred stock -_..-.--...-------- 8,996,070 —s 8, ‘995,859 

eee. 25 NSU £8 Hed ded gecw ov enw $275,334 $9,615.860 


t="Last complete annual report in Financial Chronicle June 3 ’33, p. 3902 


Consolidated Film Industries, Inc. 
Period End. June 30— 1933—3 Mos.—1932.  1933—6 Mos.—1932. 


Net profit after deprec., 
Federal taxes, &c_.__ $197,177 $192,457 $462,577 $486,609 


tB Last complete annual report in Financial Chronicle Apr. 8 1933, p. 2429 


Consolidated Textile Corp. 


6 Months Ended— July 1°33. July 2 ’32. July 4 *31. 
Consol. loss after inventory, adjust., 

shutdown exp. & other charges, 

incl. interest & depreciation ----.-- y$142,900 x$668,022 $500,370 

x Including interest accrued but not paid on bonds and notes amounting 
to $332,662. y Includes $286,029 interest accrued but not paid 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3351 


Consumers Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
aE oy of June——-— -12 Mos. End. June 30- 


1933. 1932. 1933. 1932. 
Gross earnings -- - - - ag | $2,152,560 $2,252,085 $26,171,317 $29,669,977 











Oper. exp., incl. taxes 
maintenance - ~~ _--- 981,911 924,335 11,443,589 12,073,611 
Gross income_-_-__--_-- $1,170,648 $1,327, 749 $14, 727,728 $17,596,365 
Ti GOAN n oc hn no wie Hhabnw soos dee ae 642,981 4,233,441 
SEED MOR hn 0 wou bedi bhak hoe ened ela $10,084 746 $13. 362 ,923 
Provision for retirement reserve___..._._.... _-- 2,784,00' 2,784,000 
Dividends on preferred stock._..._..._......--- 4,157, 904 4,192,039 
SONI a on xiy.cts x ond tence amen tcet’ Gate a ces dan se ad na ..-. $3,142,842 $6,386,884 


Last complete annual report in Financial Chronicle April 15 ’33, p. 2604 





852 


Consolidated Gas Co. of New York. 








(And Affiliated Companies) 

Period End. June 30— 1933—3 Mos.—1932. 1933—12 Mos.—1932. 
Sales of gas, M.cu.ft.. 9,960,437 10,757,298 39,556,779 41,402,410 
Sales of electric energy, 

M. kw. hours. --._--. 1,011,430 1,009,124 4,154,319 4,308,429 
Sales of steam, M. pds. 2,184:854 _ 2,278:085 _11.227:287 10.299.552 
Sales of gas__.......--- $11,372,449 $12,275,7 497 5.381.109 $47 638 97 
Sales of energy.. 40.966.251 41.908:777 169.481.914 177.322. ‘989 
Sales of steam__.._---- 1,993,672 2,139, 10,141,489 9.613.834 
Miscellaneous income. .- 345,703 457 ,945 956,378 2 "578,184 

Total oper. revenues _$54,678,074 $56,782,092 $225960,889 $237048, 
Operating . aee.--- 23'431.237 25.722:145 100,980,036 108,440, 
Ret t expense.... 3, 646 ©=3.735.410 15.710.898 14,820. 8 
Taxes dinel. provision for 

Federal income tax).. 9,618,013 8,512,741 34,228,515 32,131,099 





Operating income- -__$17,788,178 $18,811,795 $75,041,439 $81,657 ,046 
pron-operes g revenues 78,012 80428 ‘466,701 543.702 
Non-oper. rev. deduct- - 47 472 46.442 272:017 234,231 





Gross corporat income$17 ,818,718 $18,845,781 $75,236,124 $81,966,518 
Int. on long term debt --_ 5.003.962  4.632:181 19:914:298 16,724,865 
-— - <9 int., amortiz. of 

discount and ex- 

peal and miscellane- 
ous deductions. _- _ --- 
Divs. on ef. stock of 
affilia cos. held by 
minority stockholders 


353,019 465,043 1,461,408 2,267,647 


162 ,906 163 ,615 651.879 655,798 


x Net income-_._...-- $12,298,830 $13,584,942 $53,208,539 $62,318,208 
O85 “cum to: 
5 cumulative preferred stock of Consolidated 
saa lp a wb i stad te lira aah te Oo ne ene ie $10,496,245 $10,496,245 
Oumeee stocks of affiliated companies held by 








SONU DEIUND « dns cs wccnnscewciow 387 ,960 449 935 
Balance available for dividends on common stock 
of Consolidated Gas Co. .........---------- $42 324,334 $51,372,029 


x Includes the interest of minority stockholders. 
ote.—The figures for 1933 include in operating taxes, the Federal 
Capital Stock Tax amounting to $1,572,936 levied against the companies, 
pursuant to the provisions of Section 215 of the NIRA of 1933. 


Income Statement of Consolidated Gas Co. of New York. 
Period End. June 30— 1933—3 Mos.—1932. 1933—12 Mos.—1932 
Sales of gas (M.cu.ft.). 4,740,781 5,090,595 18,641,741 19,641 055 








Sales of gas........._.- $5,110'055 $%5.513:749 $20.253 362 $21,420,599 
Miscellaneous income - - 554 ,064 346,371 1,562,042 1 629.727 
Tota) oper. revenues. $5,664,119 $5,860,120 $21,815,404 $23,050,326 
Operating expenses _- - - - 2, Hf ‘696 3,450,172 11,470,701 13,908,111 
Retirement expense. --.- 213.335 229.077 838,878 , 
We sicebscasauacucn 1,256,883 596,238 2,864,489 2,099,712 
Operat income... $1,320.204 $1,584,634 $6,641,336 $6,158,656 
atl a ,025 627 as fi 847, ‘371 


Non-operating revenues. 13, 330- ‘203 
251,890 


15,161:463 
Non-oper. rev. deduct. - 3 


12,419 1,146,744 1/263.864 
Gross corporate inc. .$14,836,516 $16,433,678 oes. rrty 219 $64,742,163 





Int. on long term debt_. 1,737,500 1.362.500 843,548 5,450,000 
a. a and amortiz. 

of debt discount and 

GND Soke ci cennin 192,869 397 ,695 981,174 1,092,722 





ath ah ake teed eas $12,906,147 $14,673,482 $50,695,497 $58,199,440 
Divers. Gockel on $5 cumulative pref. stock. 10,496,245 10,496,245 


Balance available for dividends on com. stock.$40,199,252 $47,703,195 

Note.—The figures for 1933 include in operating taxes, the Federal 
Capital Stock Tax amounting to $621,403 levied inst the company, 
pursuant to the provisions of Section 215 of the NIRA of 1933. 


kLast complete annual report in Financial Chronicle Feb. 25 ’33, p. 1366 





Container Corp. of America. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after interest, 

depreciation, &c..___ $49,309 $416,052 $240,177 $796,868 

The corporation earned a small profit in May and June, according to 


Walter P. Paepcke, President. Present volume of business is satisfactory 
and at substantially higher prices. 


keLast complete annual report in Financial Chronicle Mar. 11 ’33, p. 1723 


Continental Oil Co. (Del.). 
Period End. June 30— ee po: ——1932 1 











933——6 Mos.—1932 

Gross income________.- $11,654,937 $15, 208. 194 er 262, 879. $26, 448,109 
Costs and expenses - - _-- 11,952, O84 10,389,209 22°522°068 20, +370 
PEs caSvacnsuncencd "367 ‘309 454.951 733,345 874 1568 
ti a $664,423 prf$4359 ,034 1992,534prf$5558,171 

Other income....____- 159,478 128,038 . 309,400 119,881 
ent Weak heii os te abe wel $504,945 prf$4487 ,072 1,683, 13 rf$5678,052 
eee dev. costs .....- 318,512 394,174 . 9.434 P 907 474 
Depletion, &c......... 189,500 535,403 365, '889 1,064.995 
Depreciation ah salts connate 992,462 1,878,552 2,014, ‘937 3:762,067 
eae 129,110 62 371 "257.331 202,953 
Minority interest _..___ 1,193 226 244 Cr.2,935 
OOM. BSS nae $2,135,722prf$1616.346 $4,960,969 $256,502 


ke"Last complete annual report in Financial Chronicle May 13 ’33, p. 3330 


Crosley Radio Corp. 





ask Mos. End. June 30— 1933. 1932. 1931. 1930. 
| a aS ey i a $2,338,628 $1,221,161 $1,258,314 $869,349 
Costs, royalties, tax, de- 
ation, reece 2,214,414 1,283 ,069 1,394,633 1,154,865 
Other deductions______ 19,303 15,790 8,638 14,554 
5 | RS as prof.$104,911 $77 ,698 $144,957 $300,070 


keLast complete annual report in Financial Chronicle May 27 ’33, p. 3727 


Curtis Publishing Co. 


Period End. June 30— 1933—3 Mos.—1932. 


Net at profit after charges 1933—6 Mos.—1932. 


RNS ye cs $543,286 $2,035.475 $1,500,726 $4,978,728 
Earns. per sh. on 1,800,- 
000shs.com.stk.(no par) Nil $0.26 Nil $1.02 


te" Last complete annual report in Financial Chronicle Feb. 4 1933, p. 847 


Cutler-Hammer, Inc. 
6 one Ended June 30— 


1933. 
es i a 
Net loss after taxes, depreciation, &c___________ $1. 436, Gee oY 608. ‘872 


keLast complete annual report in Financial Chronicle pig 8 1933, p. 2431 


Deere & Co. 
Earnings for 6 Months Ended June 30 1933. 


ERIE SIBLE ID ALS De MT aga ean ig ol Ngee 
Net loss after depreciation expenses & other deductions...___ ae Moe 002 


‘Last complete annual report in Financial Chronicle Feb. 18 °33, p. 1192 


Financial Chronicle 





July 29 1933 


Derby Oil & Refining Corp. 
(Earnings of Derby Oil Co.) 
Income Account for Quarter Ending March 31 1933. 





a i Ba ee os sh ithe eeuiies iiartiadin clei ialalatallatah ts sas eipaien te 1 we $456,931 
Cee Oe O.. ccccnnes ns chennai ahdinbncemmintekonnebem 366,599 
Selling & general administrative expense___________..._------ 77 372 

Cette (RONG... . ccaphnks Std Re nphedpddanancenso= 4h $12,961 
Miscellaneous TG... . 0 snip mete di edeiee wae nendaamae 869 

NP ely 5) EB SE Nec a ae ee $13,830 
Ts Cn SOONG, Wks censdbnwclinntiwuses asses sadness 28,689 
ee GVO. chs Haractieucianencidn oncctionmia at 
i ere ere 24.345 

ree Seas COO CURTIN. 0 iodo om debe enichd oes scceecoe $111,602 


Note.—Loss in inventory due to decrease in price of crude oil and refined 
products included in above figures $53,891. 


<P Last complete annual report in Financial Chronicle July 23 33, p. 873 


Detroit Street Rys. 


——Month of June—— —6 Mos. End. June 30— 

erating Revenues— 1933. 1932. 1933. 1 ° 
Railway oper. revenues. $850,68 $988,309 $9,962,754 $12,454,313 
Yoach oper. revenues. -- 210,889 293,562 2,759,544 3,231,642 


Total oper. revenues. $1,061,578 $1,281,872 $12,722,298 $15,685,955 
erating Expenses— 


© 









































Railway o expenses. $545,886 $694,717 $6,999,744 $10,096,153 
Coach cor, aipenees.... 185,118 243,021 2,476,540 2,792,396 

Total oper.expenses_. $731,004 $937,739 $9,476,284 $12,888,550 
Net operating revenue... $330,574 $344,133 $3,246,014 $2,797,404 
Taxes assignable to oper. 117,389 79,592 1,223,165 943 ,637 

Operating income_._._. $213,184 $264,540 $2,022,848 $1,853,767 
Non-oper. income_- .-- --- 2,595 16,270 148,174 148,918 

Geom ince ious SP BER $215,780 $280,811 $2,171,022 $2,002,686 
Interest on ue fended debt: 

Construction bonds - $60,893 $60,893 $740,875 et 285 

Purchase bonds - -- - - - 9,326 9,326 113,475 8,662 

Add’'ns & bett’ts bds_ 14,165 14,572 174,614 188. 377 

Equip. & exten. bds_-_ 18,262 18,262 222,189 229:077 

Replace. & impt. bds_ 25,243 25,243 307 ,124 313 ,683 

Percents Contract. ... °° eed See COCs eee 110,317 

Bond anticipa. notes_ 24,179 23 ,304 293 ,774 145,006 

Total interest_-_-_-- $152,070 $151,603 $1,852,054 $1,864,411 
Other deductions----_-_- 7 336 7 835 90 208 107 ,091 

Total deductions -- __- $159,407 $159,438 $1,942,262 $1,971,502 
eee $56,373 $121,373 $228,759 $31,183 

Dtoposttion of Net Income— 

Sinking funds: 

ar eda bonds. - $35,870 $42,715 $436,418 $504 336 

Purchase bonds- -- -_- 10,931 10,931 133 ,000 133 ,000 

Add’'ns & bett’ts bds- 13,150 13,150 160,000 160,000 

name. & exten. bds_-_ 15,287 15,287 186,000 186,000 

Replace. & impt. bds_ 14,383 14,383 175,000 175,000 
ee GONE... ice 16) baie  comeemies 419,178 
Bond anticipa. notes_ 11,301 11,301 137 ,500 68,184 

Total sink. funds.. $100,924 $107,770 $1,227,918 $1,645,699 

ON ears def44,551 13,602 def999,159 def1614,516 
DEE 2 +-deedagnecan $56 373 $121,373 $228,759 $31,183 
(S. R.) Dresser Mfg. Co. 

6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross profit from oper... $160,730 y$245,731 $693,258 $652,208 
General expense - ---_-__- 116,220 165,8C3 183,271 165.917 
Research & exper. exp-_- 17,995 17,186 42, 15,150 

Operating profit ___-_- $26,515 $62,742 $467 540 $444,141 
Other isbeane (nat) atta 14.461 35,237 35,262 41,883 

Total income_-_-_____- $40,976 $97 .979 $502 ,802 $486,024 
Depreciation. ________- 36,346 35,388 36.896 15,728 
Federal taxes__________ Cr613 7.472 53 997 55,605 

OS ee $5,243 $55,119 $411,909 $414,691 
xEarns.per sh.on 100,000 

ss cl. A stk. (no par) $0.05 $0.55 $2.00 $2.00 

rns per sh .on 100,000 
= cl. B stk. (no par) Nil Nil $2.12 $2.14 
x Figured under the pasttaipeting provisions of the shares. y After in- 


ventory adjustment of $7, 
t= Last complete annual seid in Financial Chronicle Feb. 11 ’33, p. 1023 


Eastern Massachusetts Street Ry. 
~~ of ~ —6 Mos. End. June 30— 

















9 1932. 
Railway oper. revenues. $463,790 9415-437 $2,953,155 $3. 300. rst 
Railway oper. expenses. 318,890 353.753 1.888.206 2,334,010 
Net from ry. oper... 144,899 122,073 ,064,948 $1,065,528 
ro ec y:0per----  $153-700 © a3'46a © "Y3e'013 * 148.009 
Sn tr Sedna chat $122,708 $98,588 $932,935 $917,518 
Other in oman nei iiewasenw 14,567 9,840 73,805 61,428 
Gross corp. income... $137,276 $108,429 $1,006,741 $978,946 
Interest on funded debt, 
nemes, Se. 2.4 2k... 76,546 77 363 447,805 456,103 
Available for deprecia- 
tion, dividends, &c__- $60,730 $31,065 $558,935 $522,843 
Deprec. & equalization_ 102,872' 106,236 649,790 661,138 
Net income carried 
profit & Cone ‘ $42,141 $75,170 $90,854 $138,294 


<= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1718 
Edmonton Street Ry. 


—Month of June—— —6 Mos. End. June 3— 
Poasenger 1235/70 © $bn144 © saaa'ize © $380-480 
Pe Pn osasconnee 5 , , 
Advertising aaa le sol nicl "312 454 ,605 2,091 
Special cars__......._. 35 17 145 83 
Sis os usc ieee che ao 233 233 1,399 1,440 
Mail carriers__....___- 371 371 2,227 2,227 
Other revenue________- __ 553 275 2,616 2,933 
i, ey seliikg Fg apie ~~ $46,676 $52,497 $350,471 $389,265 
Expenditure— 
Main. of track & o’head 3,410 3,770 18,034 19,432 
pecans of cars___- 5,388 6,472 37 ,843 40,765 
ei nian os aS eccnee es 207 223 1,411 1,382 
Power. 1 trnasp. expenses _ 1 S507 19°42 138°317 i3t 357 
er . expenses_ J ¢ ° ‘ 
Gen and miscellan--_ 3,130 3,710 25,066 24,750 
Total operation_____- $35,4 8, $243 ,823 $256,135 
Operation surplus... __- 11,192 13,867 106,648 133,131 
ed charges. -...._.- 12'591 17,506 75,548 105,037 
ehh asin ee sania” ae 7,000 J 





Total surplus or deficit def.$1,598  def.$3,639 surp$14,099 surp$9,093 





Volume 137 


(E. I.) du Pont de Nemours & Co. 
(And Wholly Owned egg ig aot 











Period -June30— —_1933—3 Mos.—1932. 1933—6 ‘0s .—1932. 
hom cperemene. $9,256,382 $4. 224 483 $14. 849,073 i ,388,994 
Prov. for depreciation & 
obsolescence of plants 
and equipment... -- 3,204,887 3,223,672 6,428,008 6,527,055 
Net a, ae oper... $6,051,495 $1,000,811 $8,421,065 $4,861,939 
invest. in affil. cos. not 
wholly owned & misc 
eucédayas 1,541,059 1,118,382 2,419,463 2,380,959 
pProvision tae Wed. $7,592,554 $2,119,193 $10,840,528 $7,242,898 
ioe eibtimeiinatoe tan 1,099,766 83,268 1,349,162 488,885 
Net inc., exclusive of 
inc. from investment in 
General M Corp. $6,492,788 $2,035,925 $9,491,366 $6,754,013 
Inc. rec. from invest. 
General Motors Corp. 2,499,361 2,494,667 4,998,723 7,484,000 





Net inc. before int. on 

bonds of sub. a... $8,992,149 
Int. on bonds. of sub.cos. 17.406 

Net income. -_-_.-.--- $8,974,743 
Divs. on deb. stock.... 1,637,175 


. @arns. applic. $7.337,568 
to common stock - --- d 
Incl. E. I. du Pont de 
Nemours & Com ’s 
equity in vided 
profits or losses of con- 
— Par ~~ = 


earned on com. ‘stock is $7 452,122 
Ave. number of shares o 
com. stock coats 
fi J the period... 10,964,148 
t earned a share. $0. 68 


590.593 14,490.009 14,238,013 
_ 7,604 ‘ 34, “ 35,592 





$4,512,988 $14,455,258 $14,202,421 
1,625,704 3,270,325 r 3,259,348 





$2,887,284 $11,184,933 $10,943,073 


$2,903,033 $11,277,550 $10,962,167 
10,814,210 10,918,063 10,878,989 
$0.27 $1.03 $1.01 


Surplus Account June 30. 


1933. 1932. = mt 
Sur. begi of year __178, nt +373 198,933,044 208,082,665 144,920,215 
Net income of six months 14,455,258 14,202,421 27,610,394 32,951,314 


Adjust. resulting from 
Position of common 
stock in treasury - ---- 4,023,149 
a Adj. from reval. o 
General Motors inv_Dr14,500,000 Dr9,981,220 








inasgares ious 22,457,745 
Prem. rec. for com. stk. 
a i AAs. |i mua «ti elenmern Silo . Visaduse 
Sur. from com. stk. sold 
under trust and bonus 
(ERSTE TSS Ceo Re eee eee a 5 ee er eres 7,767,060 
Surplus from acquis. of 
Roessler & Hasslacher 
ee eee. soe! ee heed 6,340,559 
urp. from acq. of min. 
int. in Du Pont Rayon 
De: Ge eoateas<  stcnen ~‘'seneaw. ~~ weeeea’ dmknae 
[ESS ss es 182,695, 70 203, 158, 245 235,696,179 214,436,893 
Divs. on deb. stock.--- 3,270,325 3,259,348 2,985,990 2,985,957 
ays. - com. stock— 
hn eae Senet 5,435,950 10,957,449 11,063,084 13,457,155 
} smal quarter...... 5,475,306 8,124,042 10,065,671 10,709,706 
Total dividends--_--_-_- 14,181,581 22,340,839 25,114,745 27,152,818 
Surplus June 30_-_------ 168,514,199 180,813,406 210,581,434 187, 284,075 


a The value of du Pont Co.'s investment in General Matep oo 
mon stock was sqvaseed on the books of the compan ony am 3 to 
$154,500,000 ($15 a share), March 1932 to 682, ei0 ctsie 90 a 
share), March 1930" to $187. 147, 875, which closely corresponded to to its 
net asset value as shown by the balance sheets of the General Motors 
Corp. at Dec. 31 1932, Dec. 31 1931 and Dec. 31 1929, respectively. 


t= Last complete annual report in Financial Chronicle Feb. 


Electric Bond & Share Co. 
Comparative Statement of Income 


933 to 


4 ’33, p. 834 





12 Months Ended June 30— 1933. 1932. 
pe RS La ee ee re ee ee $15,383,507 $23,821,214 
Expenses, including taxes.................----- 4,401,125 6,315,230 

SL us og cl nth coc dich nihil « Anica $19. “ a3 $17. 505, rt 
Preferred Stock FREE EE SAE ES I 
Common Stock dividends... ...............-.-- 8.763" bat: 3 (060, O66 





CE CIN ok. a biininadiis inne team wrennn $1,785,734 $4,071,710 

x Includes stock dividends received of $406,110 for twelve months ended 
June 30 1933, and $684,291 for twelve months ended June 30 1932. Stock 
dividends received are taken on the emmpang » books either at par value— 
or if no par value then at stated value as shown in the balance sheets of 
the respective pay companies—or at market value if less than par value 
or stated value, as the case may be. 


Analysis of Surplus 12 Months Ended June 30 1933. 








Earned Capital Total 
Surplus. ore. Surplus. 
Balance June 30 1932__-.---------- 51,529,528 320,470,200 371,989,728 
8s lus income 12 months ended June 
30 1933 (as above) ......---..--- 1wGndee wadwnd 1,785,734 
IE. ns cee denncvacuwcess* ee. |. ee eee 16,126 
ET ae ee aS SE eS 53,331,388 320,470,200 373,801,588 
Excess of book value over sales price 
of securities sold during 12 months 
endee Jane 30 1068, Mie. .cccemes 2 eecenn 3,846,688 3,846,688 
MiG. cn cated ndkewcnngdes 32,500 57,027 89,527 
Balance June 30 1933..--.-.------ 53,298,888 316,566,485 369,865,373 


Note.—Net excess of book value over sales Brice of securities sold during 
the 12 months ended June 30 1933 ($3.8 a os ): and during the 12 months 
ended June 30 1932 ($11,233,452) has harged to capital surplus. 
The book value of miscellaneous A... gr e., securities of companies 
other than client companies and wholly owned subsidiaries) owned at 
Dec. 31 1931, was adjusted to market quotations at that date by charging 
captale surplus $41,477,893. 
egular quarterly dividends in common stock at the rate of 3-200ths of 

o share (14% or at the annual rate of 6%) were charged out at $10 per 
share (being the then stated value of the common stock) for each share 
of common stock issued in payment of dividends for all periods covered by 
the above statement of income up to and including the pa a? for Jan.15 

1932. The common stock dividend declared March 22 1932, for payment 
reat 15 1932 and quarterly payments from that date to any 16 1933, were 
charged out at $5 a share, which is the par value of the present outstanding 
common stock. No Mividends have been declared or paid on the common 
stock subsequent to the payment made Jan. 16 1933 


tBLast complete annual report in Financial Chronicle Jan. 21 ’33, p. 484 


Federal Mogul Corp. 


6 Months Ended June 30— 933. 932. 
Net profit after charges and taxes_-_------------ = 321 loss$83- 793 
Earnings per sh. on 154,720 shs. cap. stk. (no par) $0.06 Nil 


Financial Chronicle 
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Federal Screw Works. 
(And Subsidiaries) 
Period End. June "5 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after charges & 
tax $25,028 $137,291 $137,488 $238,760 
keLast complete annual report in Financial Chronicle April 8 ’33, p. 2432 


Federal Water Service Corp. 











(And Subsidiaries) 
Consolidated Statement of wy for Bg = soy Now Owned a aa 
12 Months Ended March 31— 1933. 193 
Qpereting ROVERUOR, wnncouesdsssiviuaels<ivivc $16, pis: oes $17, “eae 
Ganeral ex e charged to construction (credit) . 
Reserved for uncollectible accounts a. pre 133-428 196.847 
Special Tegal BF mn.oate ca ama a icohoeie Wes 228,649 117,558 
wabetenee i cliibnidanihiltee he anit EMhe i Tseaes $55°246 722,326 
Reserved for retirements and replacements....... 1,004, 338 917,728 
Reserved for coutingancles_.72222727777------- iebos BBA 
Net earnings from operations._............... $7,965,718 $9,078,947 


Consolidated Statement of Income—Per Books | ae Earnings 0; ies 
> Period ng ngs of Propert 


12 Months Ended June 30— eae 1933. 1932. 
oO Se SOVIET, ncccccctbecodhoscscctusens $16,219,495 tas EB E54 


to tructi i.. ue "196, 
ges pe Sarees & cores on (credit) 138 710 196,846 


Sectkaatees y 84,605 
Amortization of rate case expense_______________ 228, 7 
pecia) legal and other expenses of Federal Water ~— i 
SEER ener et a erinentrsoynares a4 165 726,608 
Reserved for or retirements , and replacements.....-- 1,004.53 7.728 


170,000 170,000 














Net earnings from operation..........-...... :965,170 $9,096,042 
CUR PION bcd neweddwosdbswdiimmmwiiocin - 183,648 ¥ 310,774 
Gross Corporate income-_-...............----.. $8,153,818 $9,406,816 
Charges of a Companies— 
Interest on funded debt_................-.---.. 5,016,333 5,031,691 
Amortization of debt aaecané, miscell. int., &c... 299,967 311, 
TT. pio ees zest 200908 
on s or accrued. -_._.... : - 
Dividends on Pref. stock, not declared........... 930,524 337001 
NG i6 nti sie cb CaBeepds cbvicdi cause P , 6 ’ 
Charges of Federal Water Service Corp.— nae ANT ter fst 
Interest on debentures. ___._............-----. 386,072 386,510 
Miscellaneous interest and other charges. -.---_.--.- 258,266 264,219 
FE WUE. cca vnentvinswiiiic on atu $568,723 $1,870,539 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1714 


(Marshall) Field & Co. 
(And yet 
furted End. June30— 1933—3 Mos.—1932 1933—6 Mos.—1932. 
Es actin tt aieiheaednctieian $20,561,300 $18, 646, 060 $35,994,500 $38,016.200 


Net 1 loss after taxes, de- 
prec.,int.& other chgs. 301,900 4,107,000 2,375,400 6,401,100 


k= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1557 


Gannet Co., Inc. 
(And Wholly Owned Subsidiaries) 


6 Months Ended June 30— 1933. 1932. 1931. 
Net profit after deprec., but before 

int., amortization and income tax... $585,914 $649,308 $856,110 
Profit after all interest, amortization 

charges and a]] taxes_........---- 374,672 422,861 498 ,034 


Note.—Above figures include equity in undistributed profit of controlled 
companies. 


t= Last complete annual report in Financial Chronicle Apr. 1 '33, p. 2251 


Gemmer Mfg. Co. 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net earns. after deprec., 
int. & Federal taxes__ $16,003 1loss$53,211 $10,128 $270,834 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1382 


General Box Corp. 


6 Months Ended June 30 1933. 1932. 
Net profit after deprec., depletion and interest- - ~~ $67 ,653 loss$203 ,338 


t= Last complete annual report in Financial Chronicle July 1 ’33, p. 148 


General Cable Corp. 


Period End. June 30— 1933—3 Mos. —1932. 1933—6 Mos.—1932. 





Ce oe 49,064 $195,253 $329,271 $442 ,996 
Sell. & adminis. expense 347 ,420 463 ,424 712.140 977 ,839 
Miscell. charges (net) _- 65,131 39.158 108,568 57,811 
pS et Dee ee 187,839 199,164 377,561 402,797 
Depreciation ---------- 360,163 357,878 719,469 719,090 

Wee 20M. oo aecate $611,489 $864,371 $1,588,467 $1,714,541 


tB"Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1557 


General Cigar Co., Inc. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932 


Net income after all chgs. $330,854 $481,797 $441,057 $783,933 
Earns. per sh. of 472,982 
shs. com. stk. outst'd’g $0.52 $0.83 $0.56 $1.28 


‘= Last complete annual report in Financial Chroncile Feb. 4 ’33, p. 850 


General Foods Corp. 

Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net profits after charges 

i ee $3,104,394 $3,455,325 $6,342,562 $7,889,100 
Earns. ~ sh. on 5 ee 

468 s com. stk. (no 

a a ee $0.59 $0.66 $1.20 $1.50 

‘Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2057 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
‘Month of June—— ia ates. End. vom 5 as 











1933 1932. 933. 

Gross earnings...-..---- $1,872,875 $1,762,719 $21, ae 488 $23, 160. O12 
Oper. exps., incl. taxes 

and maintenance. _... 762,553 775,115 9,137,387 10,814,395 

Gross income-_-_-.-.---- $1,110,321 $987,603 $12.740,101 $12,946,517 
Vinee CHONG. ks dndig occcégnthiinosscuuwedkeias 5,920,168 5, 546.793 

I IONE... esuninin:divastcanednteadaaiaemainaes mama roel $6. are. 932 $7,399,723 
Provision for retirement reserve__...........-.-.- 320,000 1, ,156 
Dividends on first preferred stock...........-.-- 3. 200.240 3,445,630 





DPRROOD:.. cavduiticteand cube naneandinen $2,299,691 $2,647,936 
%= Last complete annual report in Financial Chronicle July 9 ’32, p. 294 
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General Motors Corp. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


od. eee 191,954,311 147,134,818 311,954,474 296,798,534 
x Net after deprec., int. 

5,326,377 48,068,176 15,019,404 

$0.07 y$1.01 $0.24 


Federal taxes, &c__.. 41,198,169 
Earn. per sh. on com_--. $0.90 

x affliated equities in the undivided profits or the losses of subsidiary 
and affilia companies not consolidated. y On Average outstan 


ding. 
ae La compare annual report in Financial Chronicle Apr. 1 ’33, p. 2231 
and Apr. 18°43, p. 2696. si 


General Printing Ink Corp. 
(And Subsidiaries) 
Period Ended June30— 1933—3 Mos.—1932. 








Operating profit Sissisi $81 100 “$216.86 $109 65 
a ----"--— 7 = , , 
Other tolee 7. datindcmaae 29.707 19.742 45,371 39,391 
Total income-..-....--. $167,838 $100,842 $261,757 $239,041 
Other (ovr ko Tae 40,973 33,317 76,613 71,152 
Tri lenses aw w 18.800 ’ 29,400 J 
Net profit........... $108,065 $53,924 $155,744 $139,289 
Shares com. 
standing (no par) mee 185,489 125,489 185,489 185,489 
lo an dic $0.27 Nil $0.21 $0.09 


er Last pion annual report in Financial Chronicle Feb. 26 ’33, p. 1382 


General Railway Signal Co. 
Period Ended June30— 1933—3 Mos.—1932. 1933—6 Mos .—1932. 


Net profit after deprec. 

Federal taxes, &c.._.. $177,444 $232 ,683 $230.276 $215,875 
Earns. per sh. on 320,700 

shs. com. stk. (no par) $0.44 $0.62 $0.50 $0.46 


‘Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 860 


Gillette Safety Razor Co. 
(And Subsidaries) 





6 Mos. nied ears 30— 3. 1932. 1931. 

Opera 0 ROL Saar $3, vere 4196 AS 792 $5,421,879 
es alas analy tule ath ier ap os te alibi thee ie ¥ 

Pi ivsndsbonwcsdwdncsoce 2b8 8,852 359,072 565,885 
ctialie RAR Ms ex eiiptlciuansitin abv 434,722 607 375 510,122 
Soa DOE cotcannencc .:.-inmnedin! acelin p ‘000 
pT ee eee $2,232,826 $3,283,785 $2,682,345 
Earns. per share on common stock. _- $0.73 $1.2. $0.95 
Note.—In the for the six months ended June 30 1933, subsidiaries 


ouende E North ca ae — for = —¥ — ended Ma 31 
3 2 ee oe on foreign exchange in period have 
——e Realized profits included in earnings amounted to 


For = . ended June 30 1933, net profit was $1,275,048 after 
equal to 44 cents as on common, comparing wi with 
$1. 9736 < or BD ¢ conte a share in June quarter of 1932. 


ia Last complete annual report in Financial Chronicle Mar. 


(Adolf) Gobel, Inc. 
(And Subsidiaries) 
1933—3 Mos.—1932. 


4 ’33, p. 1558 


Period End. July 8— 
Net profit after interest, 
deprec., Fed. taxes & 
subs.’ pref. divs___.. $98,187 $60,309 loss$55 ,823 loss$123 .937 
a Last complete annual report in Financial Chronicle Dec. 24 ’32, p. 4391 


1933—36 Wks.—1932. 


Graham-Paige Motors Corp. 
(And Subsidaries) 


Pm L.. Months Ended June 30— 1933. 1932. 
a ahha yi to alli ai Uns epee hob aan ab th $4,869,578 $7,655,094 
= sratine Is so genie sib dnt uiren get a ein te eeineyaneibnnn danranle «> 303 336 75,331 
Rd ct tints hie ni nee one ehnmrgne - 118 229,264 


Interest and miscellaneous expenses -_........---- . 330,523 


40 
Sub. selling co.’s loss............--------------- 96,251 148,538 


ae cadocaace cams amis ws hed an nine $23 ,627 loss$249,797 
ke Last complete annual report in Financial Chronicle May 20 ’33, p. 3546 


Granby Consol. Mining, Smelting & Power Co., Ltd. 











Period End. June 30— 1083-8 Mos.—1932. 1933—6 Mos.—1932. 
Operating profit.....-- a2 h 3 $46,273 $50,233 $143 ,850 
Depreciation. ....----- 196,957 393,370 393 ,913 
Pe cknncesenkey 118°990 121 423 184,573 242,125 

| epee $302,912 $272,107 $527,710 $492,188 


t2Last complete annual report in Financial Chronicle May 6 ’33, p. 3171 
Granite City Steel Co. 














6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
eee are $2,262,972 $2,275,788 $3,951,845 $5,950,770 
Costs, expenses, depreci- 

ation, &¢..... pa PTD 2,245,439 2,304,929 3,679,997  5,377.687 

SS ae $17,533 loss$29,141 S371, S48 $573,083 
Other income_.__-...-- 13,221 18,308 2,027 68,558 

Total income... ..-.- $30,754 loss$10,833 $293 875 $641,641 
Special charges, incl. 

acne in oeiieekae ~ ‘hn co mieaseiinge 50,598 82,300 

pret “eetis.5 oe de eck $30.754 1loss$10,.833 $243 ,277 $559,341 
a ee mew 584,694 

ere als ak $30,754 loss$10,833 $243,277 def$25,353 
Maren per sh. on 292,347 
shares common stock _ $0.10 Nil $0.83 $1.19 


tS Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2077 


Hercules Powder Co., Inc. 
(And Subsidiaries) 

6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross receipts__...._.- $9,407,803 $8,746,681 $10,689,392 $14,039,330 
Net earns. fr. all sources, 

after deduct. all exps., 

incident to manuf. & 
sale, ord. or extraord. 
repairs , maintenance of 
plants, accidents, de- 








preciation, &c_._.__- 1,035,439 331,225 825.713 1,818,188 
Fed. inc. tax (estimated) 142,389 31,008 89,609 219,720 

Net profits for period. $893,050 $300,216 $736,103 $1,598,468 
Proceeds from sale of cap. 

om. = excess of stated 
3 ~ Rows Mitibnhnaed  sa«ss>  sdease 110,425 177,765 

=P us at beginning o 

TOE Gdiinugeskshcsnse 9,727,806 12,254,665 13,329,725 13,380,596 

Total Ne aes $10,620,856 $12,554,882 $14,176 208 $15,156,829 
Preferred dividends _ _-- 370,091 376,167 "399. "399,844 
Common dividends- ~~. a37 014 731,627 906 385 900, "809 





Surplus at June 30__-. $9,813,751 $11,447,088 $12,869 $25 $13,856, 176 
Shs. com. stock outstand 606.234 606 (234 ‘606 603 ,0 L44 


Earnings per share--_-_- $0.90 Nil $0. 35 $1.9 
t= Last complete annual report in Financial Chronicle Feb. 4 33, p. sss 


Financial Chronicle 











July 29 1933 
Hackensack Water Co. 
(And Subsidiaries) 

Siz Months Ended June 30— 1933. 1932. 1931. 
Gross operating revenue. - is ssh tdlaaleailed $1,791,660 $1,809,460 $1,818,510 
Gross non-operating revenue----...- 180 11,447 11,174 
Net earnings (before “dedects for 

int., deprec. & Federal taxes)... $957,356 $939,659 $935,428 
Interest charges (net).............- 380,714 324.4 243,984 
BOR. a oc ce cascuccsteeeus’s 137 ,694 133 ,207 124,806 

F canes 6nd baviunosanadubivel 50,178 64,017 67 399 

Balance avail. for dividends-_-_-_.... % ,940 $499,239 
Divs. paid on pref. & com. stock.._.. #03 135 #385 125 203,125 

OO 645 216,114 

. per sh. on 307,500 shs o re vs 7 
Sead per G6) . occncssanvskahen $1.09 $1.18 $1.45 


complete annual report in Financial Chronicle Feb. 25 


Last "33, p. 1374 
and May 6 ’33, p. 3159. 


Havana Electric mcg a 


Period End. June 30— is Mos. 193 Si 288 
Operating revenue... - - wee seine $1,262. bid 











Oper. exps., incl. taxes _ - aT +784 in, 587 1,087,643 
Net oper. revenue---- $52,582 5 499 8,181 
Non-oper. revenue._... 292 $8.255 om, 585 ” 899 
Gross corporate inc_-_ $52,874 885 51,084 7 ,080 
x Int. and other pn 164,610 ayn 0,847 $76:708 
Deficit (before deduct- 
ing depreciation)_._. $111,736 $148,890 $279,763 $287,628 


x Includes interest accrued for a he on5%% 


gold debentures, series of 
1926,-interest on which has not d su code to March 1 1931. 
y Adjusted figures. 


t= Last complete annual report in Financial Chronicle July 15 ’33, p. 488 


(A.) Hollander & Son, Inc. 


(And Subsidiaries) 
6 Mos. End. June 30— 





1933. 1932. 1931. 1930. 
Gross income. ......... $171,425 $151,191 $695,417 $438,278 
SEEPS 26,191 122,177 19,791 
De  conndadlbne . 21,759 187,748; 38,204 
D ER RR 39,033 39,352 2,594 
F ee eee ee | i waboes! 60,920 28,523 
Non-recurr. write-offs -_-_ ee > ae, 5a) Tsp qakete teen, «n>: “epg daa 
Sub. preferred divs-.---- 6,825 9,252 15,166 17.500 
. 8h. of loss of A. 

~— ollander & Son (Fr.) 23,935 et. «eee. oh ee 

Net income. -_..----- $4,571 loss$62,413 $431,582 $191,666 
Earns. per sh. on 200,000 

shs. cap. stk. (no par) $0.02 Nil $2.15 $0.96 


S=Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 852 


Honolulu Rapid Transit Co., Ltd. 


—i of June—— —6 End. June 30— 
1933. 1932. 1933. 1932 











Gross rev. from transp-- $57 676 371-531 $361,193 $455,051 
Operating expenses _---- 47,178 46 ,897 299.662 305,858. 
Net rev. from transp-_ $10,497 $24,633 $61,531 $149,193 
Rev. other than transp_ 1,334 1,330 9,357 9,035 
Net rev. from oper... $11,832 $25,964 $70,889 $158,229 
Deductions— 
Taxes assign. to ry. op-_- 8,000 6,896 48,000 55,302 
Depreciation -.......-- 10,620 10,504 63,721 63,025 
Profit and loss._...-..-- 314 600 1,938 315 
DEE 3 ccccnnce ... mane 22 152 1.346 
Total deduc. from rev. $18,934 $18,024 $113,812 $119,990: 
Net revenue........... def $7,102 $7,939 def$42,923 $38,238 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1884 


Hudson & Manhattan RR. 











——Month of June—— —6 Mos. End. one 30— 
ht ye 1932. 1933. 932. 

Gross oper. revenue_... $638, $759,685 $4,157,430 $4, B92, 783 
Oper. exps. & taxes_.__ Pt 413,882 2,346,039 2,654,096 
Operating income.... $263,516 $345,802 $1,811,391 $2,238,687 
Non-oper. income-_-_-_.-- 24,656 27 ,264 148,629 175,816 
Gross income____...- $288,173 $373,066 $1,960,020 $2,414,504 
Income charges__._--.- 314,738 314,147 1,887 ,046 1,897 ,228 
Net income_.__....- loss$26,565 $58,919 $72,974 $517 ,275 


t= Last complete annual report in Financial Chronicle Apr. 8 '33, p. 2412 


Inland Steel Co. 





Period End. June 30— eek: Mos a. 1S Mos. Si: 
Net oper. earnings__-___ $1,165,842 $495,406 $1,242,844 $764,322 
Deprec. & depletion- ___ 67 * 331 Fett $88 1.297 ,636 1,259,845 
SNE. bo Seéawbnwtn 465.750 472.500 931,500 945,000 

. eee prof$25,761 $619,982 $986,292 $1,440,523 
Shs.com.stk.out.(no par) 1,200,000 1,200,000 1,200,000 1,200 ,000 
Earnings per share_____ $0.02 Nil Nil Nil 


t= Last complete annuai report in Financial Chronicle Apr. 1 1933, p. 2253 


International Business Machines Corp. 
(Including Foreign Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net income after int., 


reserves, deprec. & est. 
Federal taxes__...__-_ $1,399,806 $1,648,117 $2,902,012 $3,542,117 


shs. cap. stk. (no par) $1.99 $2.34 $4.12 45.04 
‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1712 


International Cement Corp. 
(And Subsidiaries) 





Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
GUORGIME . . 5. Seinen $3,446,587 $3,888,693 $5,943,559 $6,712,858 
Peges.. , discts. & allow’s_ 597,135 "Ba7 O13 1,022,053 1,417,954 

Mfg. cost., excl. deprec. 1,175,815 1,603,686 2,022,878 2,698,945 
Shipping, sell’ g & admin. 

NG ee 606 ,583 796,038 1,144,048 1,607,624 

Int. thee. & finan. exps. 237 ,027 173 ,065 ‘479. 652 373.198 

Res. for conting., &c_ 165,234 127,185 984 216,173 

Reserve for depreciation 737 ,093 691,235 1,368°102 1,158,206 

ee arr $72,300 $349,529 $253,158 $759,242 


The results for the 2d quarter of 1933 are after absorbing charges of 
$50,000 for the new 1% Ky capital stock tax covering the period ended 
June 3 30 1933, under the new NIRA and which in our case is estimated as 


1S Last complete annual report in Financial Chronicle April 16 ’33, p. 2595 
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International Silver Co. 
(And Subsidiary) 
‘eriod Ended June ey 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


P 
Net loss after taxes, d 
$50,331 $401,855 $412,650 $863 ,663 
k= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1727 


Intertype Corp. 





Period i vane 5 ae gabe si 28 ali $73 1 
Sodlan cmperstion.. v 186,136 204,224 380,227 399,012 
Depreciation. _.......-. 41,955 44,183 77.800 79,731 
Reserve for taxes_..-..-. a J 3 

66 1088... ce wiicocncce $13,863 $32,594 $61,862 $97 853 


x Subject to adjustment at end of fiscal year. 








t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1560 
Jones & Laughlin Steel Corp. 
(And Subsidiaries) 

Period End. June ~~. 1933—3 Mos.—1932. 1933—6 Vos.—1932. 
Net loss after Fed. 84,206 $832,732 $1,189,590 $1,949°735 
Deprec. & deoteliee. ott 1,201:555 1,167,876 2,349,927 e+ fe 
ISRO 4. wcwocecocasst 97 ,040 110,243 "203/929 231,128 

i Nei Nechinnin in wei $1,682,801 $2,110,851 $3,743,446 54.500 509,940 
pe 1 dividends. -. 146,785 587,139 293:570 1,614,632 
Rs clidunte anneal: $1,829,586 $2,697,990 $4,037,016 $6,124,572 


kB” Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1727 


Kansas Electric Power Co. 
(Company isa Unit in the Middle West Utilities System.) 











Period Ended June 30 1933— 3 Mos. 6 Mos. 
tt es ..citetiidcauvsbadnhtodance $481,944 $987,488 
on-operating revenues (net)_.........-..----. 3, 7,916 
Total gross Garnings......................... 84,98 $995,404 
ting Kebivottbllbbkcowd 16 875 657 ,987 
Interest deductions (nmet)..................-.-- 93 186885 
I i a ne $74,548 $150,531 
Profenred dividends idbiiibevddwsdidesians 44,738 89,472 
Balance for common stock. .-.........-..--.---- $29,810 $61,059 


k= Last complete annual report in Financial Chronicle April 1 ’33, p. 2241 


Kelvinator Corp. 
Period End. June30— 1933—3 Mos.—1932. 1933—9 Mos.—1932. 
Net profit i, ch 


arges, 
deprec. taxes. $1,414,564 $730,002 $622,828 $61,718 
t= Last complete annual report in Financial Chronicle Dec. 31 ’32, p. 4567 


Lambert Co. 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 
$470,937 $1,147,699 $1,288,967 $2,568,384 
Earns. panne on 748,996 


shs. cap. stk. (no par) $0.63 $1.53 $1.72 * $3.43 
t="Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1385 


Lehigh Valley Coal Corp. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
x — from mining 


1933—6 Mos.—1932. 











imo pe $64,430 $3,854 $248,225 $207 432 
x Deficit from other op- 
ae 15,032 10,866 25,034 47,209 
x Total income from 
NS os salen coed $49.397 def$7,012 $223,190 $160,223 
Other income-_--_....--- 195,978 172,395 441 ,942 434,388 
x Gross income------ $245,376 $165,384 $665,133 $594,611 
Int., carrying charges 
on res. coal lands, Fed. 
taxes & misc. deducts. 431,332 497,451 908,778 1,016,662 
Deprec. & depletion - - -- 189,537 225, ,909 455,026 
Income sqomee™ to mi- 
nority interests------ Dr4 A487 Dr6,009 Dr15,441 Dr8,824 
Net deficit Rei 
ve: PSticn 
alley Coal Corp_. $371,006 $551 ,66' $646.114 $868,253 
Preferred shares outstdg 227,128 227,101 227,128 227,101 
Common shares outstdg 1,203,009 1,202,731 1,203,009 1,202,731 
poems. per share pref... def$1.63 def$2 .43 def$2 .84 def$3 .82 
per sh. common 
“after pref. div.)..... def$0.45 def$0 .60 def$0.82 def$1 .01 


x Excludes depreciation and depletion. 
<=Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1385 


Loblaw Groceterias, Ltd. 


4 Weeks Ended July 1— 1933. 1932. 
am ats saa ese arse sh ty ear oi nr ele nde $986,861 $1,049,378 
Net profit after charges & income taxes----------- 55,266 69,051 

.S”Last complete annual report in Financial Chronicle July 22 ’33, p. 701 

Loft, Inc. 

Period Ended June 30 1933 3 Months 6 Months. 
GE MRD «nto Woh eee in dd Re deecnocssounoesen $3,272,611 $6,184,026 
x Net profit after all charges__....--.---.-------- 82,33 106,178 
x After depreciation and amortization of_.....-- 121,533 243 ,045 


‘Last complete annual report in Financial Chronicle May 20 ’33, p. 3649 


Marion Steam Hag Co. 














6 Mos. End. June 30— 1933. 1931. 1930. 
Gross prof. from oper ---_loss$17 ,845 10ss$23- *300 $307 ,569 $467 884 
Sell., gen. & admin. exp_ x299,307 «328,427 479,320 555,161 

6b 108. 6c ak suaede $317,151 $352,317 $171,751 $87 ,277 
Other income._.....--.- 57,426 149,975 118,579 77,628 

i )f —_ ae $259.725 $202,342 $53,172 $9,649 
Int. on funded debt. -.-.- 69,796 76,635 95,475 99,082 

Net loss for iod_... $329,521 $278,977 $148 ,646 $108,731 
Preferred PD a béchba.*\ higgeens- - -- glee 108,500 

RE 6 oe aod $329,521 $278,977 $148,646 $217,231 

x Includes d tion charged to manufacturing operations (amounting 


to $99,054 in 1 BS an and $103,689 in 1932). 
‘2B Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1386 


Midland Steel Products Co. 


Pwted Baie June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
t after expenses, 
MG eredation. See $341,800 loss$135,950 $278,896 loss$275,085 


‘= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1730 





Financial Chronicle 














Market Street Railway Co. 
(And Subsidiary) 

12 yon Ended June 30— 1933. 1932. 
Pe MN es Ws we ng tan the sah oan $7 480,876 .206,815 
Operating expenses, maintenance and taxes_______ ,582,199 7,155, (065 
I Te ea ee ee 98.676 $1,051,749 
Oeinee IOCNe hk i ii cab dnt zeae sone 452 ° 24,838 
Net earnings including other income_-_________. $910,128 $1,076,588 
Interest charges, net____....._.__.._........... 569,966 581,452 

Sartisation of debt discount and expense- ---_-_.- 31,353 ’ 
Other ch arges iE OSE RY F Rai Re “happen 9,780 11,251 
Appropriation for retirement reserve. _..______.-- 299,029 381,071 
Comsotaated met tnoome. 2... ck cc ee ee Rs 7 261 
Earned lus beginning of period. ____________- $4,125,354 4,030,727 
Sundry adjustments, net................-.. < 150,746 27 ,367 
Earned surplus, end of period... _.........---- $4,276,100 $4,125,354 


‘Last complete annual report in Financial Chronicle April 15 ’33, p. 2606 


Melville Shoe Corp. 
(And Subsidiary Companies) 
Earnings for Six Months Ended June 30 1933.) 


cdi ANN SR So Bs aN a , ¥ 
Re oe A ania ae 200 ptt 
oo 0 ad and general and administrative expenses... __ Beets 
Interest ~ TEES agement repartee pecnpe rman “poe 2,388 
CN cn cecnedoaneke staat adh wodeee 78,276 
SEE. SUED. ove cnckeckaceeneadiclc ied seu Cr .25,379 
Net income of selling company. -__._...........-_-------- $610,126 
Net loss of real estate subsidiaries.___...._............------ 908 
Combined net income before Federal income tax_______-__- $513,218 
Weaeras Theohs tak, GUGINO. yoo os ond on Sceaddaciud 47,395 
BI INO non nes pect le edd ok Ria aa cae aaa To 65,823 
Earnings per sh. on 371,461 shs. common stock outstanding_ __ $1.04 


k=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1729 


Meteor Motor Car Co. 


6 VUonths Ended June 30— 1933. 
pie a 6 geo in libig 
Soar . on 42,000 shs. cap. stock (no par) _-_ $0.26 30°83 


pany reports for the quarter ended June 30 1933, x. net ame 
of Bes, 034 after taxes, depreciation, &c., equivalent to 66 cents a share on 
,000' no par shares of capital stock, comparing with net loss of $17.273 


in Peal ng for the second quarter were 191,621, 0,251 in 
soaeeiing qurte. qa $ against $70,251 


Mexican Light & Power Co. 
(And Subsidiaries) 
—aae NTs —6 Mos. End. June 30— 
1s 1932 1933. 





" 932. 
Gross earns from oper... $703,2 $668,239 $4,565,601 $4,887,382 
Oper. and deprec. exps-- 462 rts 452,792 2,912,674 3,051,043 

Net earnings....-_-- $240,753 $215,447 $1,652,927 $1,836,339 


The operating results as shown in Canadian dollars are taken at av: 
rates of exchange. They have been approximated as closely as possible, 
but will be subject to final adjustment when the Annual Accounts are 

eup. 


k=Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Mexico Tramways Co. 
(And Subsidiaries) 
—NMonth of June—— —6 Mos. End. June 30— 
1933 19: 3 





" A ; 1932. 

Grass earns. from oper_. $226,665 $194,990 $1,433.334 $1,659,218 

Oper. deprec. expenses _ _ 302 ,082 256,362 1,890,331 2,035,458 
Net earings.....-.-- $75,417 $61 372 $456,997 $376,240 


The operating peruse as shown in Canadian dollars are taken at average 
rates of exchange. Fig FL ny been approximated as closely as possible, 
but will be subject to adjustment when the Annual Accounts are 
made up. 


t2”Last complete annual report in Financial Chronicle July 16 ’32, p. 458 


Monsanto Chemical Co. 
(And Subsidiaries) 














6 Months Ended June 30— 1933. 1932. 
CO ccicicnnd ch innhGhdedoctobdnnnancs $2,298,289 $2,012,461 
Selling and administration expenses._......._-- 662,325 657,311 
Depreciation and obsolescence_ _-.............-- 416,771 f 
Rn Ra ey RE ee eS a 187 ,874 201,828 

Net profit from operations.-..............-.-.. $1,031,319 $688 ,843 
Se GG: bade kb akiseneuinanicdunio mena 117 ,263 121,825 

Gee COOGtOe.. « ..nccddcad tb wtaliian acwainaleeiee $1,148,582 $810,668 
Bond interest and discount. ...-...-...--.------ 42,474 50,61 
Ce ||. a wakshdadnscdinwndebee mae 98 ,258 114,470 
Provision for income taxes...........-...-...-. 168,903 111,363 

Dee CROUE, Saline wikia anawe ssn dbentdnsa $838 ,948 $594.33} 
DEES HE | inc ctbdasdcinveateakustasowese 266,930 266 ,247 

Detees: BE. occ cde ok eecudbiedeedewsue $572,018 $267. 974 
Shares common stock outstanding (par $10)____-_- 427 .608 429.000 
PS OEE EE  eaccsnrdaubccteusesbipeanwde $1.96 $1.24 


x No par stock. 
te Last complete annual report in Financial Chronicle Mar. 18 ’83, p. 1897 


National Dairy Products Corp. 
(And Subsidiary Companies) 
Earnings for Six Months Ended June 30 1933. 
Profit from operations after a er | all eras charges in- 
Gading X  peuaacr seen $4,297,783 and repairs and maintenance 


$3.6 Oh... cbawerseacocdkapasetnut nose seeseerEne eke es $7,275,754 
Other eae 825,557 


Pt MO... pceudcneeccmedetes canted sae teesebooen = 98.102 311 
Interest other than on funded debt of National Dairy Produc 


CN es oa wise « cdktkh Mieebs nuete ddane een 80,702 
Dividends on preferred stocks of subsidiary companies held by 80 

the pu ra nd daat dee dettnbencees tar abaonuek dao neapeiawed ’ 
Int. 4 5 Jo gold debs. of National Dairy Products Corp-.-_-- 1,909,959 
Provision for Federal income tax._.............-.-..------- 867 ,950 


Net profit for the six months’ 
Divs. on pref. stocks of Nationa 


Net income available for com. stk. of Nat. Dairy Prod. Corp. %. 793 ,033 
Shares common stock outstanding 6,263 165 
DORIS DOF RING 4 nn cbildttbe dnchnaciinimbanidindactwamond $0.76 


t2aLast complete annual report in Financial Chronicle April 1 ’33, p. 22338 





National Acme Co. 
1933—-3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after taxes, de- 


preciation & interest_. $108,229 $246,343 $263 ,023 $510,163 
‘B Last complete annual report in Financial Chronicle April 15 '33, p. 2624 


Period End. June 30— 


(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
arr gaa of June— —12 See, Bnd. June 30— 














933 1932. 1932. 

Gross operating earns... $500,559 sat 4 931 $4,623,271 $5,352,848 
Maintenance_-----.---- 13,181 15,473 152.749 201,838 
Taxes(incl.Fed. inc. tax) 34,865 50,524 921 424,396 
Other oper. & gen. exps-_ 70,954 208.274 1,546,514 1,931,301 

Total o . & general 

ex en & taxes... $219,001 $274,272 $2,087,185 $2,557, 

Oo ting bh att loi 281,557 304,659 2,536,085 2,795,312 
Non.oper. earns. (net) - - 21,352 22,574 71A76 117,152 

Total income- --- --- - $302,911 $327,233 $2,607,561 $2,912,465 
po epee a5 ae 131,816 129,757 1,573,975 1,560,892 

ID sina i'n ew ee $171,095 $197,475 $1,033,586 $1.351,572 
Depreciation _ - ~~ ~~ ---- 59,405 60,108 719,896 648 ,584 

ND eS aaa la $111,689 $137 366 $313,690 $702 ,987 
Discount & expense on 

securities sold _ - - - - -- 9,107 9,105 106,838 106,875 
Misc. add. & deductions 

(net credit)........-- 15,152 18,661 249,085 79,581 
Surplug availabie for re- 

demption of bonds, os j 

dividends, &c_------ 117,734 146,923 455 ,937 675,693 


t2 Last complete annual report in Financial Chronicle April 15 ’33, p. 2607 


New York Dock Co. 
(Including New York Dock Trade Facilities Corp.) 





¥ 6Mos. End. June 30— 1933. - 1932. 1931. 1930. 
28 ol ROR A ie ae $1,308,098 $1,584,708 $1,803,233 $2,191,705 
DED cceLedecaosase 695,035 784,819 851,898 1,142,653 
Taxes, interest, &c..--- 586,061 658 ,503 698,800 698,709 
= Land Income- ok ee $27 ,002 $141,386 $252,534 $350,344 
on 
"common shares.....- Nil Nil $0.03 $1.43 


<2 Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2625 


New York Edison Co. 


Period End. June30— 1933—3 Mos.—1932. 
Sales of electric energy, 


1933-12 Mos.-1932. 


kilowatt hours- - -- - - - 410,168,003 432,915,814 1681907792 Lp A T3346 
Sales of electric energy --$16, 473: 065 $16,924,395 $66.419,149 $71,716 
Miscellaneous income_- - - 267 429 260,6C6 1,086,872 1.109, 900 





Total operating revs __$16,439,494 $17,185,062 $67,506,021 $72,826,849 








Operating expenses. - - - - 9,133,780 9,607,627 38,039,229 39.285,559 
Retirement expense -- -- 680,811 710,019 2,791.317 2,193,010 
Taxes (including prov 
sion for Fed. inc. at 2.102,018 1,971,214 7,553,839 7,972,251 
Operating income__.. $4,522, 885 #4 896,142 #19. 121,636 $23,376,028 


2,846,786 
83 ,005 


Gross corp. income_._ $7 ,2%6.667 


026,315 11,668,882 
‘731,774 773 530 


$7 648,897 $31,416,177 $34.271,380 


Non-oper. revenues. -- 


2,979,010 13 
Non-oper. rev. deducs. - 226 ,254 








Int. on long-term debt - 1,616,943 1,617,783 6,468,896 5,689,926 
Misc, int., amort. of deb ot 
disc, & exp. & miscell. 
deductions. .........- 57,168 54,239 238,049 213,697 
Net income-_-_-_-.---.-- $5,612,556 %5,976.875 $24,709,232 »28.367.757 


Note —The figures for 1933 include in operating taxes the Federal capital 
stock tax, amounting to $360,279, levied against the company pursuant to 
the provisions of Section 215 of the NIRA of 1933. 


t= Last complete annuat report in Financial Chronicle Feb. 25 ’33, p. 1375 


New York Shipbuilding Corp. 








6 Months Ended June 30— 1933. 1932. 1931. 
Net profit from operations __-.._._-- $447 373 $629,333 18,245 
Income from investments, &c_____-- 61,178 65,330 0,05 
Miscellaneous income... .....---- 1,571 29,978 37,781 

lt Pr et iicustennaenabe $510,122 $724,641 $886,084 
Cash discount on sales__........-..- 320 62 22 
Ruserest 6m BOGGS... 2 cc cesecceeuee 101,788 108 ,067 113,415 
EER a 137,828 135,740 221,346 
xNet loss on sale of electric division. = -----~  ------ 5 
Miscellaneous deductions --. ~~ _....-- ee OS alee ee 

Dt PR Cha ke cbhna cake ae y$226,572 $480,772 $411,588 


x Sale consummated July 15 1931. y Before loss of $162,187 on disposi- 
tion of marketable securities, extraneous to shipbuilding operations. 


"Last complete annual report in Financia: Chronicle Mar. 4 ’33, p. 1731. 


New York Steam Corp. 


Period End. June30— 1933—3 Mos.—1932. 11°22; 12 Jace ~ 1993. 
Sales ofsteam(1,000Ibs.) 2,184,854 2,278,085 1 927 287 10,299,552 
Rev. from sales of steam $1,993,672 $2, 139. 664 $1071 41,489 $9,613,833 
Miscellaneous income. --_ 4,667 4,462 Sb'709 57,924 


$2,144,126 $10,197,211 





Total oper. revenues_. $1.998.339 $9,671,757 











Operating expenses - - --- 1,093,804 1,186,199 5,499,072 5,270,141 
Retirement . a 87,394 91,123 449,091 411,982 
Taxes (incl. prov. 

Federal income tax}. 264,545 247,801 1,116,817 859,698 

Operating income.._.. $552,596 $619,003 $3,132,231 $3,129,936 
Non-operati revenue. Cr.21,463 Cr.5.927  Cr.53,208  Cr.65,782 
Non-oper. rev. deduc’ns 6,523 807 29, 3,965 

Gross corp.income... $567,536 $624,122 $3,156,201 $3,191,753 
Int. on long-term debt_ 359,565 361,532 1,440,490 1,125,844 
Misc. int., amort. of dt. 

disc. & exp. & miscell. 

deductions. __._....- 48,395 23,788 155,993 255,994 

Net income-_-_....--- $159,575 $238,802 


$1,559,717 
47 


Balance available for divs. on common stock_-__ $923,171 $1,169,452 
Note.—The figures for 1933 pate in operating taxes the Federal capital 
stock tax amounting to $28,275.73, levied against the company pursuant to 
ee cf Section 215 ot the National Industrial Secor ery Act of 


$1,009,915 
Dividends deciared on preferred stocks 640,463 





t= Last comprete annual report in Financial Chronicle Feb. 25 '33, p. 1375 


North American Cement Corp. 


12 Months Ended June 30— 1933. 1922. 
Net loss after taxes, deprec., deplet., int. & amortiz. . $843,026 $675,488 
t= Last compleie annual report in Financial Chronicle May 20 ’33, p. 3551 


Financial Chronicle 





July 29 1933 


New York Westchester & Boston Ry. 
—Month of June— — Mos. End. —_ -— 

















1933. 1932. 1933. 
Railway oper. revenue.. $142,433 $154,799 $847 ,047 $949. 7110 
Railway oper. expenses_ 114,374 111.008 670.345 687 ,122 
Net oper. rev._....-- $28,058 $43,791 $176,702 $262,287 
5 Eg TEN 26,854 41,709 161,124 160,560 
Operating income_ --- $1,204 $2,081 $15,578 $101,727 
Non-oper. income- -- ~~. 1,896 2,451 1l, 14,367 
Gross income____--_-- $3,101 $4,533 $27,518 $116,094 
ee. 
ss aol ia ile Wi 5 kai 33,531 21,004 201,188 202,308 
Bond, note, equip. trust 
certificate int. (all in- 
terest on advances) - __ 206 .025 201,656 1,236,805 1,210,612 
Other deductions - - - - -- 3,680 2,645 15,371 14,250 
Total deductions - ---- $243 .236 $225,306 $1,453,365 $1,427,171 
Net deficit. ......... $240,135 $220,773 $1,425,846 $1,311,077 


‘2B Last complete annual report in Financial Chronicle April 8 ’33, p. 2423 


North American Co. 
(And Subsidiary Companies) 














12 Mos End June 30— yng i. = 1930. 
Gross earnings_-_-_---- 01,866,087 112,595,410 121,827,955 147,278,311 
Oper. exp., maint. & tax 54,095,412 59,246,167 64,869,021 75,763,239 

Net inc. from oper... 47,770,675 53.349,243 56,958,934 71,515,071 
x Other net income _---- 5,721,504 7,759,947 7,445,832 6,493,976 

Total income_._-_-_---- 53,492,178 61,109,191 64,404,766 78,009,047 
Int. charges (incl. amort. 

of bond disc & exp )_- 17,236,832 16,220,798 14.785,034 19,025,303 
Pref. divs. of subsids.__ 8.317.126 8.369.830 $. ti 593 19 497 ,629 
Minority interests _-_---_- 984,956 1,479,879 7,837 2,068,754 
Approp. for dprec. res’ve 13,933,328 13,661,317 13° 369. 262 15,916,686 

Bal. for divs. & surp.. 13,019,936 21.377,365 26,185.040 30,500,674 
Divs.on No.Am. pf. stk. 1,820,034 1,820,034 1,820,034 1,820,034 

Bal. for common stock 

divs. and surplus... 11,199,902 19,557,331 24,365,006 28,680,639 
Earns. per sh. on aver. 
shs. com. stock outst’g $1.47 $2.83 $3.89 25.06 


x Consists of dividends received from non-subsidiary companies and in- 
cludes stock dividends taken up, where retained, at amount not in excess 
of charge in respect thereof to surplus of company (1933, none; 1932. 
$1,157,342; 1931 and 1930, not available); and where sold, at proceeds of 
sale (1933, none; 1932, $7,164: 1931 and 1930 not availabie). 

Note.—On March 30 1933 company increased its ownersaip to 66% of 
the — outstanding common stock of North American Light & Power 
Co.,*the accounts of which are not consolidated in above statement. The 
proportion of the loss for the three months ended June 30 1933 applicable 
to so aes a aed ’s holdings of the common stock of that company amounted 


‘Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1536 


Northern States Power Co. (Del.). 
(And Subsidiaries) 


12 Months Ended June 30— 1933. 1932. 
CONS GP: oF an tcikss vince thanabew een $31,197,746 $33,541,556 


Operating expenses, maintenance and taxes ---_-- 15,917,589 16,312,174 
Oe CEN co no ad win cb been becca wobeeee $15,280,15 7 $17, 229,3 393 

Be DUNE. ales <axukaddde ausndakoadeecows= 89,237 111,598 
Net earnings including other income_ -------~--- $1 rt 369 394 $17, 340.9 991 


PS COTES, TG. ok ci wscedodneedbcaeie mar $8 .638 


5,734,957 
Amortization of debt discount and expense -_-_--__-_- 180,000 





Minority interest in net income of sub. company -- 38, 660 25.237 
Appropriation for retirement reserve ---------.--- 2,900,000 2,900,000 
ee TN os 6a cee: bk a bw Bbw eee $6,465,642 $8,500,797 
Earned surplus, beginning of CO FREES ,220,803 7,155,598 
I i hed, ois tae ks ug th eer ee ea $13. 686,445 $15,656,396 
Perera Gye. i cs nodal mebaebe 109,336 5,120,005 
Coen: GVO ss cok. cakea nuke teacnawe 3" O72" 229 _3. 315,588 
Earned surplus, end of period__.__.....-_---- $6,513,880 "$7,220,803 


.=Last complete annual report in Financial Chronicle May 13 ’33, p. 3332 


Northern States Power Co. (Minn.). 
(And Subsidiaries) 
12 Months Ended June 30— 932. 
EOE DIO SEA IEC AS pe $37. 34a 4636 $29, 429, He 





Operating expenses, maintenance and taxes __--__-- 484,045 14, 902.0 
ee I ee eee a . $12,860,591 ast 520,704 
Se NI sk oan cadena cupeonebamnenennvek 1,583 ,854 1,592,079 
Net earnings including other income_ -------_-_-- #4. 4% 445 $16, Ai2. 783 
OI CS, ne ee ms wu 690 4, ort yf 
Amortization of debt discount and expense_-_-__-- iss ‘454 
Appropriation for retirement reserve_-_--.-------- 2.775586 2,610,000 
OT IREAE RE ater fe ar «BIE. Po BLA $6,576,715 $8,471,246 


Northwestern Public Service Co. 
{Company is a unit in the Middle West Utilities System.] 
Period Ended June 30 1933— 3 Mos. 6 Mos. 
nn Se ee bb aa bk Saude $558,297 $1,115,861 
NI a ee ok aw eee 854 6,699 


~~ $557,444 $1,109,162 
349'752  '719°649 
129'359 258064 





a ia ee ae a 
Operating expenses and taxes______-..---------- 
De Fee hh ee ee een 








OR ID Sg 5.2 Bil ao oa ooh cae enna mein re Sa ee $78,332 $131,448 
Preferred dividends paid and accrued -_-_---------- 70,451 140,905 
MN soe oan a eg Dek tele $7,881 def$9,457 


.2"Last complete annual report in Financial Chronicle June 10 ’33, p. 4086 


Ohio Edison Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 
—Month of June— —12 ee End. June 30— 


1933. 1932. 1933. 1932. 
Gross earnings.________ $1,176,345 $1,197,827 $14,516,236 $16,814,773 
Oper. exps., incl. 











& maintenance_-__-__-_ 485,992 504,617 5,869 252 6,429,900 
Gross income ________ $690 353 $693 .210 $8. 646,983 $10,384,873 
ONES oo 6. os occ Ck kklel ok ee neetkaw ,863,234 3,633,748 
ONE EER Sep Oe LOO Er eles ela, SSNS ore +“. 783,749 $6. 751,124 
Provision for retirement reserve. ___-.---------- 200,000 200,000 
Dividends on preferred stock______------------ 1 '866.414 i "865,842 
ERA RRR AO EE AN, EEN BRS $1,717,335 $3,685,281 


%2> Last complete annual report in Financial Chronicle May 6 ’33, p. 3162 
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Otis Elevator Co. 
6 Months Ended June 30— 








1933 1932. 
Gross operating income__............_.______.. $2,033,460 $4,144,541 
Lo debate abil m auindiods we ae kerala a 2,979,600 3,711,277 
CO hbicnn000 tobe da ik cei ao on 359,853 "363,155 
Net o I chin ee ee 70,109 
Income ie interest, discount, &c___.____.______ ac 305 206 prt 09,097 
Divs. and distrib. from foreign subs., unconsoli- 
dated at depreciated exchange value___________ 103,051 286 ,844 
PME Wi caliddinne cae auibhthe oie chee eee oe os $1,027 ,736prof$566 ,050 
For the quarter 


ne. Bae 2 fter taxes 


m h a net loss of $608,717 in the preceding 
quarter and a net loss of $149.5 BOS in in the June quarter of 1932. 


k= Last complete annual report in Financial Chronicle April 15 ’33, p. 2625 


Otis Steel Co. 


Period End. June 30— 1933——3 Mos.—1932 


933——-6 .—1932 
Net loss after taxes, int — 


$257,253 $639,009 $957,624 $1,340,170 
k= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1900. 


Pacific Lighting Corp. 
(And ee” 
12 Mos. End. June 30— 1933. 











30. 
Gross revenue - - - ------ $44,768,802 $47. B11 7501 $47 ,483.683 $48,874,970 
Operating expenses - - - - - 19'124'616 ‘220 20,315,477 21,549,5 
BUMS Ce SELES See wwe +384 ,732 1%. 757,467 4,990,645 5,201,976 
Net income- -------- $20,259,452 $22,411,515 $22,177.561 $22,123,444 
Bond interest__....--- 5,374,612 5,495,265 5,673,530 5,648,665 
Depreciation. ---.__--- 7,116,044 6,978,851 6, 945, 262 6,420 ,062 
Amortization of bond dis- 
count and expense. -_ 277 679 275,329 351,326 359,336 
Pees BOGE... 6. -neene 7,491,117 $9,662,067 $9,207,443 $9,695,380 
Divs. on pref. stocks of 
subsidiaries - -- -.---- 1,755,843 1,895,041 1,987,715 2,049,817 
Com. divs., minority int. 
of subsidiaries _______ 264 414 817 4,459 
Div. on pref. stock of 
Pacific - Corp.,.. 999,179 882,245 832,864 707 ,268 
Cash div. on com. stock 
of Pacific Ltg. Corp.. 4,825,893 4,825,893 4,825,893 4,384,972 
Remainder to surplus. df$90,061 $2,058,474 $1,560,154 $2,548,863 


x Excludes $1,470,609 actually collected in disputed rates for certain 


territory under an interlocutery injunction of a United States statutory 
court. 


k= Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 838 


Packard Motor Car Co. 
(And Subsidiaries) 
Be 2 End. June 30— 1933——3 Mos.—1932 1933——6 Mos.—1932 
e 


loss after taxes, 
Geprec., GC. . - cacanan prf$21,953 $949,144 $1,109,870 $2,513,127 
8 ’33, p. 2440 


t="Last complete annual report in Financial Chronicle Apr. 


Pennsylvania Coal & Coke Corp. 
(And Subsidiaries) 
Period End. June 30— 100733 0 Mos.——1932 


— — 33 ,075 $421,811 
& taxes (not 


1933——6 Mos.——1932 
$809,123 $1,012,826 











i. “Foderal taxes) _._ 398,755 483 ,252 867.623 1,083,573 
Balance, deficit__..-- $65,679 $61,441 $58,500 $70.747 
Miscellaneous income-___ 8,267 24,786 18,438 57,054 
Gross deficit__....-. $57,413 $36.655 $40,062 $13 ,693 

Charges incl. deprecia- 
tion & depletion—-_-_-_- 46,114 85,453 91 367 172 ,036 

Net Gas before Fed- 
ian SR A cacenack $103 ,527 $122,108 $131,429 $185,729 


t=>Last complete annual report in Financial Chronicle April 15 ’33, p. 2626 
Phillips Petroleum ba 


Period End. June 30— 1933——3 Mos.——-1932 33—6 Mi 
Gross income......-..- $12,048,319 $i6, 916,870 soe 511 ‘336. $30,1 iss) 307 
Exp. cost of products 


sold, oper. exp., taxes 
BR Sag on ocmwated'e 10,212,127 11,168,150 20,246,930 21,344,507 
Deprec., deplet., &c..._. 4,981,159 4,424,290 8,588,994 9,656,282 


PG I se awidnne $3,144,967 prf$1324,430 $5,324,588 $812,492 
‘Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1368 


Philadelphia Electric Co. 
Siz Months Ended June 30— 











1933. x1932. 
Operating revenue (including non-operating) - - - -- $30,907,296 $33,390,781 
Operating expenses (including renewal and replace- 
ment reserve and all taxes)__.....--.--------- 15,477,267 17,360,806 
Tee OEE ooo oo Ve diccuwescctiisenseévuen 4,056.717 4,051,916 
BE Sc inen annus chuctiabbbowécenne bau sii. ote 313 $11,978,059 
Divs. on pref. stock and other prior deductions - --- 196.645 1,308,563 
PE on atandikosntnd neh penandaanenmitend $10,176,668 $10,669,496 


x 1932 figures restated and adjusted for comparative purposes. 
t=>Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2608 


Pittsburgh Terminal Coal Corp. 


(And Subsidiaries) 
Period End. June 30— 1933-——3 Mos.——1932 1933——6 Mos.——1932 
Net loss after deprec’n, 
$223 ,637 $195,360 


depletion, &c_------- $404 833 $367,141 
tS Last complete annual report in Financial Chronicle April 1 ’33, p. 2257 


Portland General Electric Co. 


(And Subsidiaries) 
12 Months Ended June 30— 


1932. 1931. 
Gross revenue, including other income-_-_-_-.---.--- $i. 474,397 $8. 122,670 
ie OE CN aE eaicete bade wane ,803 
Net income after charges and depreciation-------- i ‘316 ‘420 i ‘391, 1274 


Public Service Co. of Oklahoma. 
(Company is a unit in the Middle West Utilities System) 
[The accounts of the subsidiary companies have not yo yom ame herein} 














Period Ended June 30 1933— onths. 6 Months 
Operating revenues------.-.-.---------------- 314 119, 8 $2,275,167 
Non-operating revenues (net)........--.------- 28,461 

TOR SPURS SR oo ske cat ccaqedacencecin $1,130,772 $2,303,628 
Operating expenses ard taxes__..-.------------- 02,110 1,416,943 

Tt CER as 8. cic oddan ce euphhabn «em $428,662 $886,685 
Interest on funded debt... .......---.---.---ce 268, 536,315 

TERE DAO hie nick pide hace sdbengobnees $160,466 $350,371 
Prior lien stock dividends paid and accrued--_-..-.-.-. 133, 267 ,245 

NOD 68 Fis Bes pani weele a dbeensedued $26,803 $83,126 


‘2 Last compiete annual report in Financial Chronicle Apr. 1 ’33, p. 2244 
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Powdrell & Alexander, Inc. 
6 Months Ended June 30— “ " Be 
Net loss after deprec. & inventory sy cay sa 
MMIGHWE w6 isi on dk de cadud prof$160,588 *$10,205 $152,390 
* Depreciation amounted to $53 ,445 and reduction in inventories $300,770 
‘Last complete annual report in Financial Chronicle Feb. 25 33, p. 1389 


Quebec Power Co. 
Period End. June 30— 1933—3 Mos.—1932. 





1933—6 Mos.—1 Ass. 
Gross revenues________ 755 $1,027,760 $1,899,688 $2,111,189 
Expenses... ...._.... 568,719 x678,683 1, 140. 181 1 1302.5 1 
og Sb ebued on 5,795 See x 23,529 1 
Fixed charges__.._____ 146,695 147,840 293,396 294,536 
Net profit before deprec. $209,546 $201,237 $442,587 $486,969 


x Includes exchange. 
Last complete annual report in Financial Chronicle Feb. 25 ’33, p."1376 


Republic Steel Corp. 


Period End. June30— 1933—3 Mos.—1932. 
Net loss after int., depr., 


deple. & pref. divs. of 
Trumbull-Cliffs F.Co. $407,451 $2,744,826 $2,929,019 $5,221,11g 
t=" Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1877 


Reynolds Metals Co. 
1933—3 Mos.—1932. 


1933—6 Mos.—1932. 


Period End. June 30— 
Net profit after deprec., 
Federal taxes, &c_ 


1933—6 Mos.—1932. 


- $444,228 237 641 $573 ,61 ,045 
Earns. per sh. on 768,474 . ’ mike are 


shs. common stock ___ $0.57 $0.31 $0.74 $0.65 
t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1901 


St. Louis Rocky Mountain & Pacific Co. 


Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Gross earnings. ________ $245,818 $264,714 $516,853 $587,199 
Expenses, taxes, &c____ 


82,233 200 ,223 375,776 431,611 
ne ep ae 46,115 51,918 92,365 103 ,99: 
Deprec., deple’n, &c___ 26,329 50,400 53,736 102,770 





$8,859 $37 ,823 $4,824 $51,172 
k= Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2988 


Savage Arms Corp. 


(And Subsidiaries) 
Period End. June 30— 1933—3 Mos.—1932. 1933—-6 Mos.—1932. 
Net loss after taxes, de- 
$61,207 $120,574 


preciation, &c $181,781 $140,465 
k= Last complete annual report in Financial Chronicle May 6 '33, p. 3177 


Scott Paper Co. 











6 Months Ended— July 2 3 eB 34 34 3 ‘FA June 30 '31. June 30°30. 
Net sales to customers__ 33,0 $4,561,710 $4,421,524 
Mfg. & maintenance... 2,131, one 2'308: 379 2'643,608 2,601,981 
Res've for deprecia’n- __ 222212 31,057 212,039 198,921 
Baepeeese oo Sos. 1,032,472 1 To9'820 1.115,810 1,049,165 

Taxable income__-_-_-_-_ $446 .500 $500 ,265 $590,254 $571,458 
Est. U. 8. income tax--__ 62,833 ‘ ,236 69,199 

Net income. _.._.-.-- $383 ,667 $431,127 $519,018 $502 ,258 
Preferred dividends- -__ 76,684 81,370 80.823 1,727 
Common dividends- _---~ 118,190 118,155 120,071 115,442 

Balance for surplus... $188,793 $231,601 $318,122 $305 ,090 
Earns.per sh.on com.stk. $1.82 $2.07 $2.59 $2.54 


tS Last complete annual report in Financia: Chronicie Feb. 11 '33, p. 1035 


Sharon Steel Hoop Co. 


(And Subsidiaries) 
6 Mos. End. June 30— 





oom ig tyre 1933. 1932. 1931. 1930. 
o r ‘or the 
parlod after deducting 
charges for maint. 
repairs to plant__-_-_-_- $408,674 mae; 970 def$58.290 $782,599 
Prov.for depr.& renewals 475,75 471 “ 465,802 589,155 
Interest & discount ---- 190,345 180,523 156,923 158, 174 
ee. Se Be tO SO wk mn ee > egies 4,141 
a Se $257 426 $941,900 


$681,016 prof$30,129 
t=Last complete annual report in Financial Chronicle Mar. 1133, p. 1734. 


Simmons-Boardman Publishing Co. 
6 Months Ended June 30— 1933. 1932. 
Net loss after interest, depreciation, &c_.._.-.-_-- $11,432 prof$58,301 
Southern California Edison Co., Ltd. 
ne onth of June —12 Mos. End. June 30— 











33. 1932. 1933. 1932. 

Gross earnings --------- $3,017, 916 $3, pie 10 $35, 573, 30 $39,232 ,924 
DOMES. 22 cise 5-~ 670.2 290,9 Se ‘00 
en ss etinehie aioe oan 419 a44 368" 133 ry ‘374 762 4,001 ,505 
Total exps. and taxes__._ 1,089,689 948,150 11,665,674 12,333;508 

Total net income___- $1, a7. 227 $2,261,953 $23,908,255 $26,899,416 
Fixed charges_--....-- 614,479 590,034 7,290,335 6,927,559 

WMO ices. coke $1,313,748 $1,671,919 $16,617,919 $19,971,857 


t2 Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1874 


Southern Colorado Power Co. 
12 Months Ended June 30— 

















1933. 1932. 
GUOGE SITUINEE s oo BK SSS EES NS Sh ccwn ewe wees $1,694,486 $1,989,705 
Operating expenses, maintenance and taxes_-_--_--. 901,288 Il, ,024 
NOt CEE. alacendaense ze lcbiadarbeohasece $793,198 $927 681 
OUR MOB sob kod eck esse ccwsebeeeustnce 176 505 
Net earnings including other income-_--_._--.- $793 ,374 $928,186 
Enbereet GRRNSEE, REG. «aos cies dccentsisceewess 434,505 433 ,647 
Appropriation for retirement reserve..........-- 24,904 11;705 
Ot TROND. whine cones dane a cbse $233 ,964 $482 ,834 
Earned surplus, beginning of period..........--- 139,681 110,453 
Tote x cae co onvene deca bhegn twnhecudabe a $373,645 $593. 287 
Pretetred GivittgGs 26 de ctnnicwcstvcarwvacrigktns 233 ,964 297,773 
< CORRS D COURROE GEVERGE chcueecnecceccsnas  covnus 155,833 
Earned surplus, end of period__-......-..---- $139,681 $139,681 


x Class A common stock dividend discontinued April 30 1932. 
12 Last complete annual report in Financial Chronicle May 13 ’33, p. 3345 





Spear & pes 
6 Months Ended June 30— 933. 1932 1931. 
Mab Geieh; Ano cao dae ere $1, $82" 523 §$2, bat O17 $4,241,744 
Loss after deprec. & bad accounts-_-- 292,903 670,232 98,923 
IMO . os oss Seek e so os CBP SS oe 11,250 11.250 568 
OO TRONS aS Osc cakes $304,156 $681,482 $310,491 


‘2 Last complete annual report in Financial Chronicle May 13 ’33, p. 3361 
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Southwestern Light & Power Co. 
(And Subsidiary Company) 
{Company is a unit in the Middle West Utilities System.) 
Period Ended —_ 30 1933— 3 Months. 6 Months. 
sf inp inn 9b 0 te eins 9 shim nhs tn misao $433,151 $1,036,614 
4,367 . 9,020 


Operating reven 
on-operating povenaas CD . ccdunscnecacadcend 











Total gross earnings. sists ib te meias es arene eb sh its wanes $437,517 $1,045,634 
D.. .cttddspkabitanse 036 "757 BAB 

Interest deductions cnet) wn cviinddneniptiaenhs dma 116,785 233 587 
PEGS INCONED ss 0 6 5 oo ons eewkdigpbnccdduabosevene def$16,304 »202 

x Pref. svotk ¢ dividends paid and accrued.......-- 33 $7530 
Net loss for period EE ne ee $50,164 $61,119 


x Exclusive of accumulated erred and class ‘‘A’’ common stock divi- 
dends oom Jan. 1 to June 30 1933, amounting to $47,603, which have been 
suspended. 

‘Last complete annual report in Financial Chronicle June 3 1933, p. 3909 


Standard Brands, Inc. 
(And Subsidiaries) 


Period End. June30— | 1933-3 Mos.—a 1932. 1933-6 Mos.—b 1932 
Gross profit after costs. -$11,395,852 $11, 11.755, 420 $22. any. 252 $23,407,969 

















Rae 7'137,222 7.131.587 347,062 14,251,162 
Operati Pi kewe 64.206 .490 $4,623,833 $7,932,190 $9,156,807 
Olea income ......... 214.610  209'748 402/655 433.480 
on ee $4,473,240 $4, $33 581 $8,334,845 $9,590,287 
ee eee 285,351 1,193 482,722 379,133 
Federal and foreign tax. 615.353 318°709 1,093 ,506 1, 491: 347 
Minority interest --- --- 5,396 6,687 11,418 13,948 
Net income_.......- $3,567,140 $4,006,992 $6,747,199 $8,005, eee 
erred dividends---- 122,979 166,864 289,420 334,516 

Common dividends- -- - - 3,143 ,982 3,774,781 6,287 ,948 7,549,505 
Balance, surplus. ---- $300,179 $65,347 $169,831 $121,938 

Profit and hea a Soe ~-- ©7651,222 79,283 ©766 756 70,504 
Profit and loss charges.. d509,968 8,547 d525,006 34,829 
FPA $541,4 $136,083 $411,575 $157,613 
Shs.com.stk.out.(no par) 12,645, 23% 12,644,903 13,008 oer 12,644,903 
Earnings per share__---- $0.2 $0.31 a $0.61 
dr Brands, 


a Includes operations of the Sean subsidiary of 
Inc., for two months ended Apr. 30 1932, and of Rnelish subsidiaries of 
Ro Powder Co. for three months ended May 31 1932, and for 
three months ended May 31 1931, and of the German and South African 
or ope of ea Baking Powder Co. for the three months ended Apr. 

and 

b livcludes operations of the a subsidiary of Standard Brands 
Inc., for five months ended Apr. 1932, and of English subsidiaries of 
Royal Bak Powder Co. for six b. # .. ended May 31 1932 and for five 
months end: LA 31 1931, and of the German and South African subsidi- 
—_ one Baking Powder Co. for the six months ended Apr. 30 1932 
an 

¢ Includes $693, 110 profit on sale of common stock held in treasury. 

d Includes $500,000 premium on pref. stock purchased and retired. 


Last complete annual report in Financial Chronicle Feb. 25 '33, p. 1365 


Stewart-Warner Corp. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after depr 
tion, —_ kine $155,315 $487,173 $847,117 $1,023,933 
eLast complete annual re ere in Financial Chronicle Mar. 18 1933, 


p. 1902, aan Apr. 8 1933, p. 
Sun Oil Co. 


Ase Suebitertee) 
6 Mos. End. June ~ 4 1933. 1932. 1931. 1930. 
Gross income from 0 

(excl. inter-co. sal) $27, 445,036 $30,820,931 $36,016,967 $46,555,426 


Cost of materials, 
& gen. adm. capenses., 23,209,131 25,847,959 32,036,888 40,169,730 








Operating income._-.. $4,235,905 $4,972,972 $3,980.079 +385 ,696 
Other income-_-_____.__- 464.080 27,497 78,029 a 256,546 
Total income__._._.. $4, ttt 985 ,500,469 ,058,108 ,642 ,242 
Int. on funded debt. -_-_- 416,224 ” 453 .483 - 228,498 * 236,596 
peprotenien, & depletion 3,144,779 2,862,514 2,698,207 2,443,489 
SNe aR RA ees eh 153,554 82,000 304,000 








Net income__..._.-. 1,138,982 $2,030,918 d J 658, 
Preferred dividends---- $ 300,000 ? 300, - $00;000 - 849/057 
Common dividends. -.-_- 788,257 767,714 767,952 704,750 

POR. inch uaethoe $50,725 $963,204 def$18,549 $2,703,450 
Shs. common 

standing (no ~~ eae 1,591,110 1,535,775 1,535,403 1,409,323 


Earnings per share-.-_-- $0.53 $1.13 $0.49 $2.42 
kay" Last. complete annual report in Financial Chronicle Mar. 11°33, p. 1735. 


Tacony Palmyra Bridge Co. 











6 Months Tintes « June 30— 1933. 1932. 
abe | Cs PON cadddetnecncnd nice Seated 02-598 32.1 69 
RR 9 TC ASE LD a ‘ »292 271,595 
Operation and maintenance___.____- 23,031 22,289 $ 21,952 
I 21,000 21,000 15,000 
Administration and general expenses_ 31,510 34,999 34,379 
eh eae ee oe 178 $0980 100967 
Other expenses._..-.-_.-----....... "30 ‘128 ence 
Profit before other income_-_-______ F 
Sele of aves... “a oC 
NE Moto eae cine cue uo. 
Preferred dividends. ..7777777777777 #7 O00 #7 00 #75000 
Class A dividends..__.-__._....... 22'500 45.000 45,000 
Common dividends-----........... 18,000 36,000 36,000 
aie ie a a $25,061 $38,152 $17,176 


tae"Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1392. 


(The) Tennessee Electric Power Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 














fonth w Wee — ~13 aoe. End. Jae 20- 
Gross earnings_....____ 

vi 47 $952,348 $940,906 $11,201,633 $12,880-755 
taxes maintenance_ 445,850 454,583 5,202,990 6,180,337 
Gross income________ $506,497 $486,322 $5. 998 642 670,418 

| SB MIT espe I, cence ted 2,663 .062 #0:559:001 
Net oume cb sh a oh i 0 09 50 eines teen on tom wm oo wee $3,335,580 %. 141 .357 
or retiremen a : y r 
Dividends on preferred stock. .._____~ ~~~ 7777" 1389 Ose 1 1'380 598 
eet ciee ent die Miles misines nine edhiccn $523,535 $1,330,960 


t"Last complete annual report in Financial Chronicle May 6 1933, p. 3164 
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July 29 1933 


Sutherland Paper Co. 


6 Months Ended June 30— 1932. 
Net profit after charges & Federal taxes._.....__ d 
Earnings per share on 287,000 shares a anoiiel stock $0.40 Nil 


te Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1735 


Third Avenue Ry. System. 
(Railway & Bus Operations) 
—Month of June—— —12 jas. End. June 30— 





























erating Revenue— 1933. 1932. 932. 
“tere aee tS TH 96.457 $1,009,616 $10. 990° 511 $12,826.855 
ig eva ccc eens 9590-457 $1.000-616 610.000-51) 913-37 ous 
meh cog” revenue... $1,119,495 $1,256,830 $13,685,913 $15,816,700 
Zz —— 
Railwa 6 «alee: AE 628.509 994.935 7.624.780 9.006.238 
= Ly cetaceans tnapas a eelinain 196,355 235,656 ,484,174 2,663,273 
Total oper. expenses.. $824,864 $930,591 $10,108,954 $11,729,496 
ae re 267.948 314,681 3,365.731 3.760.632 
7 eee 11558 211.228 326,57 
Total net oper. rev... $294,631 $326,239 $3,576,959 $4,087,204 
azes-—— 
FPP ne 61,350 79,789 835,307 996 ,066 
naa it 8608 7/595 85.516 94:620 
Total taxes......... $67,958 $85,385 $920,822 $1,090,686 
~ sag 206.598 234,892 2,530.425 2,764,566 
WOT oe caescseceene ° . ° ° 
=. radu osinaiaeibiinwe 20,076 3,963 125,712 231,952 
Famer oper. income. $226,674 $238,854 $2,656,137 $2,996,518 
-Operatr Income— 
ww 26,315 27,577 320.961 303,559 
Slice dehhakdethinvedeabetends 771 823 9,907 10,066 
Total non-oper. inc... $27,087 $28,400 $330,868 $313,625 
Gross Income— 
| RES a ae 232,913 262.469 2,851,386 3,068,125 
+ assdsdwebnnbence 20,847 4,785 135,619 242,018 
T me... ‘ »254 :987,005 10,143 
pros ince end. $253,760 $267 $2 $3,3 
on Adjust. —_— 
0 Ee 212,457 220.836 2,567,863 2, Sas. 907 
Ga cdnvetcosakotdiies 15,019 16.374 197,792 204,055 
Total deductions -_-—.-_.-. $227,475 $237.210 $2,765,655 $2,849,962 
Net Income or Loss— 
pT ar 20,456 41,632 283,523 422,218 
Mh ovassénnsoenedhan 5,828 1,588 def62,173 37,963 
Total combined 
or loss—railway 
lain apnea trallie $26,285 $30,044 $221,350 $460,181 


k= Lasi complete annual report in Financial Chronicle Oct. 8 '32, p. 2487 


Tide-Water Associated Oil Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 1933. 


1932. 1931. 1930. 
a Total vol. of business_ $37,253,210 $44,101,597 $47,593,117 $73,291,546 











Total exps. & costs__._- 29,914,087 35,110 ‘453 x40.548.143 58 962.394 

Operating income___- $7,339,123 $8,991,144 +. os 974 $14,329,152 
Other income-___.__.-- 756,474 540,307 22,641 1,668,870 

Total income- ---_---_- $8,095,597 $9,531,451 $8,167,615 $15,998,022 

t., disct. & premium 

on funded debt-----.- 259,868 343 ,724 431,418 530,310 
Retire. of phys. prop--_- 42,211 57,948 2,071,944 2,903,488 
Amort. of invest. & un- 

developed leases ---_ 637 ,058 CS RE Ko amg a 
Deprec. and depletion.. 6,482,172 6,052,305 6,273,714 6,013,010 

ees Den. aes Os eteces -< Feakeos — seabed 28,5 

Minority interests’ pro- 

portion of earnings___ 499,933 541,527 468 ,002 627 ,002 

Pree SE, Lc ntdacae $174,354 $2,099,700loss$1077464 $5,595, ae 
Previous _ eee 13,694,605 13,739,247 20,517,486 16,888,0 


Adjust. applic.to surplus 





of orion 3 yd nitibiudce °°. :setabae eles Reece > cline” > giepderee 
TR rae e. 26 Se eee => ativan! - akeewe 
Total surplus---_-—-_-_- $13,868,959 $50,065,560 $19,440,022 $22,483,716 


a applicable 





age OP SNE. 6 eine o Dr52,677 Dr28,218 Cr874,602 Dr120,202 
Reval. of assets & write- 
off of unrecoverable & 

CY een OR EE A eee 
Preferred dividends__..  ---... 2,017,712 2.196.172 2,198,535 
Coen Grae... eee |S ee 21,739 b 

Surplus as of June 30_ $13. S16. ae $13. sty 768 $16,394,713 $20,164,978 
Shs. of com. stk. outst__ 5,610 5,740,143 5,843 ,937 
Earned per share______ 612765 $00 Nil $0. 58 


Income Account Quarter Ended June 30 1933. Patel volume of business 
done, exclusive of inter-com 7! sales and transactions, $19,798,460; 
total expenses and costs, $14, 760 06; operating income, $4,948,254; other 
income, $522,109; total income, $5,470,362: interest. discount and premium 
on funded debt, $120, 054; depreciation and depletion, AF 331,136; amortiza- 
tion of investments and undeveloped leases, $362,722; retirements of 
physical properties—net (Cr.) $33,909; proportion of earnings of sub- 
sidiary otis aan applicable to minority Neockholders, $277,277; net in- 
come, $1,413,082; consolidated earned surplus, April 1 1933, $12,440,452: 
adjustments applicable to surplus of prior years, (Dr.) $37, 253; consolidated 
earned surplus June 30 1933, "313. 816,281. 

a Exclusive of inter-company sales and transactions. b Dividend amount- 
ing to $1,723,083 (or 30c. per share), paid Feb. 15 1930, was charged against 

su piue Dec. 31 1929. x Total expenses incident to o tions include 

57,227 representing that portion of inventories liquidated during this 

Be at — higher than current replacement costs. y After deducting 
2.737, being portion applicable to minority interests. 


ke" Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1715 


Ulen & Co. 
(And Subsidiaries) 
6 Months Ended June 30— 1933. 1932. 1931.“ 
apie Sanaa NG aE SP ep EAN FA 7,876 «$164,420 soos ,079 


y37 
x After surplus adjustments loss for the six months amounted to $337,435. 
After direct charges and credits to surplus. including setting aside of 
250,000 as a general reserve, there was a net loss of $1,229 for the six mos. 


keLast complete annual report in Financial Chronicle Apr. 8 1933, p. 2444 


Union Carbide & Carbon Corp. 
(And Subsidiaries) 


Period End. June 30— ~1933—3 Mos.—1932. 


1933—6 Mos.—1932. 
Earns. after provision for 





income & other taxes. $4,602,888 $4,303,045 $8.209,128 $8,318,824 
Int. on funded debt and 

divs. =n f. oe af ome. 300,745 306,612 603,115 614,416 

on a 

(estimated)... 1,659,398 1,741,436 3,304,803 3,467,971 

oe... er ee Ga ,642,745 $2,254,997 $4,301,210 $4,236,437 

caanding ino ) anor stoe 9,000,743 9,000,743 9,000,743 

Earnings per s 0 ar) ---- $0.29 $0.25 $0.47 $0.47 


K=Last complete annual report in Financial Chronicle April 1 ’33, p. 2231 








Volume 137 


Tide Water Oil Co. 
(And Subsidiaries) 
6 Mos. End. June 30— 


1933. 1932 1931. 1930 
a Total vol. of business _$21, i 942 $26,688,948 $28,777,441 $49,810, 995 
Total expenses & costs.. 17,349,141 22,208,185 «26,759,945 43,740.401 


$4,480,763 $2,017,496 
585,073 491,065 488,998 
Total income. ------- $4,418,875 $4,971,828 $2,506,494 


Depree. & depletion-... 3,836,878 3,383,232 3,571,741 
Fed. income tax- -- 





Operating income__-- $3,833,802 


$6,070,594 
Other income. -_-_------- 


1,041,743 
$7 472,337 
3.304 ,636 














po hy, of invest. & un- 
developed leases - - - - - 520,635 asTe°”6) CC hc (| cares 
Retire. of physical prop- a eres 943,325 1,063,850 
Net profite.......... $2,497 $1,159,803loss$2008572 $2,838,852 
Previous surplus- - - ---- 6,482,748 26,053,231 28,218,460 29,403,499 
Adj. applic. to surplus of 
WRIRE YORE v6 cin neo +) i se oe IE BRS 3. emhiaice. +4 37-y eee 
Total surplus -------- $6,485,245 $27,231 ort $26,209, ror] $32,242,351 
Adj. applic. to prior yrs. Dr56.618 Dr28,218  Crs06.94 Dr45,131 
Revaluation of assets & 
te-off of umrecover- 
able & intangibleitems -_____~- Se ee 8-2 cheo "> lee 
Preferred dividends - - -- 498,615 498,615 498,615 498.615 
Common dividends_.... <.---- 1,095,912 767,137 876,728 
Earned surplus - ----- $5,930,011 $7,795,003 nant 751,084 $30,821,877 


Pene48 GUPIMRY oka os 6 ne ese RRA 


(555,912 1,555,887 





Total net surplus----. $5,930,011 $7,795,003 $27,306,996 $32,377,764 
Shs. of com. outstand’g- 


2,190,123 2,191,823 2,191,823 2,191,821 
Earned per share - - - - - - Nil $0.30 Nil $1.07 


Income ieee | rter Ended June 30 1933.—Total volume of business 
done, exclusive inter-company sales and transactions, $11,450,086; 
total expenses ee costs, $8,369,418; opersting income, $3,080, 668; other 
income, $386,307; total income, $3,466,975; depreciation and de letion 
$2,045,531; amortization of investments and undeveloped leases, $266,915 
retirements of physical properties—net (Cr.) $12,550; net income $1,167,- 
079; consolidated earned surplus April 1933, $5,053,003; me We 
applicable to surplus of prior years (Dr.) $40,762; preferred stock Gvidend 
ee a 3249,308; consolidated earned surplus June 30 1933 


1 
a Exclusive of inter-company sales and transactions. 
incident to o tions include $590,227 representing that portion of in- 
ventories liquidated during this period at prices higher than current re- 
placement costs. 


ke Last complete annual report in Financial Chronicte Mar. 11’ 33, p. 1715 


x Total expenses 


Timken Roller Bearing Co. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net a = after deprec., 


, &c..-. $929,460 $199,903 $653 393 $417,520 
Earns. sh. on 2 411,- 
638 . com. stock. _ $0.38 $0.08 $0.27 $0.17 


‘2B Last complete annual report in Financial Chronicle Apr. 1 1933, p. 2260 


United Milk Crate Corp. 


6 Months Ended June sali 1933. 1932. 
Net income after all charges. _............---.-- $30,658 $56,997 
Earnings per share on 30, 0.400 shs. of class B stock... $0.03 $0.89 


kB Last complete annual report in Financial Chronicle July 8 33, p. 330. 


United States Freight Co. 
(And Subsidiary) 
6 Mos. End. June30— 1933. 1932 1931. 1930. 
Gross operating revenue $12. 754,483 $11, 1904, ‘870 i 649.457 $16,435,912 
expenses 





econ ag Sadia 418,798 11 | 839 13,491,753 15,729.953 

IN crcis ts las me staninintapne sigan 256 4,080 5;970 133 437 
on (incl. Fed. taxes) - 56,384 18,085 22,961 74,479 
Depreciation ._.._-.-.-- 34,353 x54 ,695 146,889 142,745 

Net income. -_.-....-- $244,692 $43,171 1o0ss$18,116 $355,298 
Shs.cap.stk.out.(no par) 299,640 299,640 299,640 299 ,640 
Earnings per share_---- $0.82 $0.14 Nil $1.18 


x After absorbing $71,434 operating losses of subsidiaries sold during first 
three months. 


For the quarter ended June 30 1933 net profit was $270,681 after charges 
and taxes, equal to 90 cents a share, comparing with net loss of $25,98 


in the Preceding quarter and a net profit of $42,521 or 14 cents a sh 
in the June quarter of 1932. ‘ 


‘Last complete annual report in Financial Chronicle Apr. 25 ’33, p. 2087 


United States Hoffman Machinery Corp. 


(And Subsidiaries) 
Period End. June30— 1933—3 Mos.—1932. 











1933—6 Mos.—1932. 
as" aa $213,314 $110,380 $286,363 $283 043 
, NS pale ELS Sn 222,87 59,158 436,536 562,860 
Operating loss_....-- $9,561 $148,778 $150,173 $279,817 
Other in DENOG.: . wotasnee 36,042 36,099 64,726 70,496 
mar prof. $26. “si $112.679 $85,447 $209,321 
Depreciation.......... 33,54 39,382 66,549 $1,845 
Other charges_._..---- 35°309 21,878 36,213 46,664 
Federal taxes__...__--- 817 2,352 950 3,287 
PEs cb nse =  oxtiwee Aes... soetsse 119,123 
pS ee $30,186 $235,852 $189,159 $460,240 


, Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1219 


U. S. Leather Co. 


(And Subsidiaries) 
Period End. June30— 1933——3 Mos.——1932 1933——6 Mos.—1932 
Net profit after deprec., 
ea ee, $275,411 loss$391,085 $132,159 loss$414,259 
k= Last complete annual report in Financial Chronicle April 8 ’33, p. 2444. 


Warner Bros. eearey Inc. 
39 Weeks Ended— 28 °32. 


y 27 '33. May 
Profit before charges... ................-..---- aif Y 03 866 oy 455,510 
Amortization of film costs 076 











Amortization of depreciation of all properties __-- 3 OTT ise ? 1033 355 

DRG BRE GHONNG oan gc Se cccceecssmovootns 4,255,595 4,685,033 

Sy i he ak Parte ndaednangubemae J v 
Le... ndtimibabdibinmbinedakedweadatuyaed $5,243,352 $8,516,156 

NE RELL LLL EDL ES 221,543 286,682 
A iS aR eg Oo eo cnneene anal $5,021,809 $8,229,474 

ER eo oko omieikadbh €r35 ~—«-Dr13.281 
Net loss from operation............---.---.-- $5,021,774 


$8,242,755 
Preferred dividends 481 


BU he test les ne thesia nian eee de $5,021,774 $8,441,236 

The consolidated income account for the 13 weeks ended Ma [37 1933 
follows: Profit before c es, $5,850,837; amortization of costs 
(exclusive of depreciation of studio properties), $4,094,057; amortization 
and 8.858, prov of all wroperties. $2,005,244; interest and discoun 





$1.3 ae 58; fi, (eovieion for investments in affiliated com es, $8,028; 
1,643,350; other income, $62, Art loss, $1,580,876; minority in- 
Zoeké oT $1,428; net loss, $1,579,448. 


t= Last complete annual report in Financial Chronicle Nov. 19 ’32, p. 3516 


Financial Chronicle 


United States Steel Corp. 
Quar. End. J (And Subsidiaries) 
Unfilled orders Tene ec 1933. 1932. 1931. 1930. 


06,671 2,034,768 3,479,323 3,968 


,064 
Nee ‘carnin see a 
Gaactned A Bowed ay od $i° ‘B81 ,554.df$3 362,736 $13,817,524 $47 ;061 /304 


depletion & deprecia- 
tion and obsolescence. 10,606,589 














9,872,733 12,211,569 15,921,493 
Net income_______. 
tek me income S Sica en SerRO, »725,035df13, 238 468 $1,605,955 $31,199,811 
Int. on bonds of subs... 1 ,298,094 1,325,845  1,366:578 1,397,189 
Balance____._..._. aatathe 026,588 df14,565,013 $230,389 $29,730,081 
Epecial income receipts a Sc IN nhs ER b7 gtk ets 96 ,636 
dinary deduction e1,600,779 CGSCIAGe << Sucdwnicink eo 
IE ines on cad bi be boibbdioll mas 627 ,367 df20,452,173 $7,391,355 2 
Div. on preferred stock_ 1,801, 405 «6, 304, 19 trey 919 bat 3 ¢ oe'oto 
Diy. on common stock __ ae we? _ ao) ©8,704-069 wat 
SRS rae nama ie Os ieee Sa (1%) (1% %) 
Surplus for quar__def$10,428,772 ddf26757092 ddf$7617 1 
Shs. com. out. appee SUV) 8.703, 252 8,703, a S TOL Ste $10 260 are 
Bn ~ a att 
apportionment of net me... in Federal refunds 
b Profit ariding on sale of fixed pi 82.2 ec Covers dividend 0 on 8,701 371 
shares issued to July 28 1931, and 2,921 for dividen d June'29 1931 
on 1,409 shares issued between Aget ay ee we 1 4 ar eficiency 
Me ded from undivided re S100 in T938 of overhead expenses 
of which —. alone are eae 703 in 1933 pad ust. wis, 317 in 1932) 
of Lake ts r Iron es Transportati ion 
service whic 


normally ng ipeheded « rH a the enenens production 
of ore carried in inventories, but which because of extreme curtailment 
in tonnage of ore to be mined and shipped in 1933 and 1932 is not so applied. 


Note.—The net earnings, as shown oeee, are stated after dedu all 
expenses incident to operations 


including those for repairs and 
maintenance of plants and taxes tincluding reserve for  ielant mee taxes) 4 
Income Account for 6 Months Ended June 30. 
1933. 1932. 1931. 1930. 
Total seo nag half year_. $1,086,0811's$4,499,343 $33,282,360 $96,676,701 











Charges & ~~ = 
depletion & depreci 
tion and obsol lescence.. 20,210,295 20,613,054 23,536,871 30,735,022 
Net income... __- loss$ " 
es ca Oe tak See 19, 1%, aie 825 113,397 90.746,459 $65,071 678 
Int. on bonds of — d2,606:750 2 ,663,7 ae 2,732,066 2,803,617 
Balance... ..- loss$21 ,737 ,9991's27 ,783 ,562 £6; 995,444 $63,111,252 
RR ph E ee 8 tit tam: (Poe ey’ 7,160,966 a4, "193,272. 
xtraord. deductions... 3,619,639 d5,887,160  -.-.-. uu... 
aati) dubanabiel loss$2 6381's33, 
Dolan a 5,357, 670,722 $14,156,410 $67,904,524 
Prepared b omaciendbiped 602,810 12, 009: 4} 12, 2 ,838 12,609,838 
ee | Gh) CRS) oy 7610 20,5858) 


owning %) (34 %) 


Balance, surplus__def$28,960,448 cdf46280560 cdf22381097 $25,331,620 
Shs. com. out.(par $100) 8.703 252 8,703,252 8,701,371 . . 
Earns. per share on com_ Nil $0.18 $6.46 

a Apportionment of net MEE. Federal tax refund. b Profit arising 
from sale of fixed property. c Deficiency provided from undivided sur- 
plus. d See footnote (e) above. 


t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1875 





Virginia Iron, Coal & Coke Co. 
Period End, June 30— 1933—3 Mos.—1932. 
$185,9 $185, 











1933—6 Mos.—1932. 
ONS 0 hc GUC aid ds dilate 917 310 $413,796 $450,249 
Expenses... ....--..... 192,740 196,689 411,220 469,324 
Operating loss___...- $6,823 $11,379 prof$2,576 $19,075 
Other income___.....-- 22,167 45,372 41,087 94,582 
Total income____..-- $15,344 $33,993 $43,663 $75,507 
Interests. GOscnccsacusn 38,865 51,907 80,233 104,197 
pe eee eee $23,521 $17,914 $36,570 $28,690 


t= Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1737 


Ward Baking Corp. 
(And bree tea 





——1 eeks: 27 Weeks———_—_ 
Period Ended— July 8 3 July 9°32. July 8 '33. July 9 ’32. 
Net profite............ 33 ,226 $354,849 $331,867 $51 17,574 


ta Last complete annual report in Financial Chronicle Feb. 18 ’33, p. 1220 


Warner-Quinlan Co. 
Period End. June 30— 1933—3Mos.—1932 1933—6 Mos.—1932 
Net loss —— taxes, int. 
$174,863 $347,459 x$662,800 $761,580 
x ineiudes 84,295 profit on bonds redeemed 
t= Last complete annual report in Financial Chronicle May 27 ’33, p. 3739 


Webster-Eisenlohr, Inc. 





Period End. June 30— 1933—3 Mos.—1932 1933—6 Mos.—1932 
Gross profit.....-...-- $162,390 $104,292 $229,041 $225,711 
Sell., gen. & misc. exps-- 218,531 167,381 371,761 323 ‘hai 
Loss on sale of tobacco. - 37,156 81,981 37,156 81,981 

Cs oss ean acta $93 ,297 $145,070 $179,876 $180,017 


a Last complete annual report in Financial Chronicle Mar. 18 ’83, p. 1906 


Westinghouse Air Brake Co. 


(And Subsidiaries) 
Period End. June 30— 1933—3 Mos.—1932 


1933—6 Mos.—1932 
Net loss after deprec. & 
$299,861 prof$222 ,934 


CSN... 3 eke dabekes $282 ,571 prof$602 ,528 
Earns. per sh. on 3,172,- 
111 shs. cap. stk. (no 
DOF) cccuveecacaqsata Nil $0.07 Nil $0.19 


‘2 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2087 


Westinghouse Electric & Mfg. Co. 
aang oe Proprietary Cos.) 
Period End. June 30— _ %933—3 Mos.—1932 1933—6 Mos .—1932 


Orders received. ------- 17,557,964 $20,343, ai8 $80. 405.765 $40, ie 874 
Sales billed..-.-------- 18° 926,335 21,014,769 29,088,056 41,392,617 
NGG 2008 5 ois 6 in een dit 2,078,424 — 1,881,979 = 569,996 3, 308" 127 


There was a net income 2 $14,138 for ‘the month of June 1933. 
t= Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1876 


Wheeling Steel Corp. 
Period End. June30— 1933—3 Mos.—1932. 
Net loss after taxes, de- 
eciation, depletion, 
nterest, &c._....- prof .$482,143 $686 ,323 $320,276 $1,509,460: 
<= Last complete annual report in Financial Chronicle Mar. 18 '33, p. 1907 


1933—6 Mos.—1932. 





860 


Wisconsin Investment Co. 


Earnings for 6 Months Ended June 30 1933. 


Profit after expenses....-.--...------------------------=----- $20,335 
a x Santee of profit on sale of investments amounting to $20,666 which 
was credited to reserve for investments. 


(William) Wrigley Jr. Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 





oy dc arcerdae a 742,708 $4,416,015 $8,734,982  $9,336.614 
TE place te $3°100'691 °2:050.344 °3'822'225 °4°301.380 
= wn a aaa ‘674 177.716 956 355.437 
Feheral taxes (est)... 365,576  298'614 650,973 672077 
en Net, income... $2,092,767 $1,880.40 $3,808,828 $4,007,720 
hares ca 8 ou 

tandi ou 5,000,000 1,976,315 2,000,000 1,976,315 
p.ttanding fro par)--- 2.009.090 1,076315 2.009.090 1.079.315 


("Last complete annual report in Financial Chronicle March 4 '33, p. 1581 


STEAM RAILROADS. 


Number of New Freight Cars and Locomotives Placed in Service During Firs 
Half of ‘934 Fell Olas I railroads of the United States in the first six 
months of 1933 in service 1.251 new freight cars, the car service 
division of the Toowicon Railway Association announ . In the same 
period last year 1,927 new freight cars were placed inservice. The railroads 
on July 1 this Fn’ had 1,205 new freight cars on order compared with 1,951 
sam ast year. 
on rhe cnilesade paaced one locomotive in service in the first six months 
this year com with 34 in the same period in 1932. New otives 
on order on July 1 this year totaled one compared with six on the same 
last year. 
7 coms and locomotives leased or otherwise acquired are not included 


in the above fi, ; 

Less Surplus Freight Cars in Good Repair.—Class I railroads on June 30 
had surpl ht cars in good repair and immediately available 
for agg —¥ ce division of the American Railway Association 


announced. rhe ,244 cars compared with June 
at which time there were 522,785 surpl 


This was a decrease of Lf, 4H... 

Surplus coal cars on June 30 totaled 147,652, a decrease of 41,254 cars 
below the ious period, while lus box cars totaled 242,326, a de- 
crease of 26,322 cars compared with June 14. 

also showed 29,425 surplus stock cars, a decrease of 1,092 com- 
par with, June 4, while surplus tor cars totaled 11,727, an 
ncrease 0 ‘or the same period. 

More Freight Cars and Locomotives in Need of Repair .—Class I railroads 
on July 1 had 316,107 freight cars in need of repair, or 15.4% of the number 
on line, according to the car service division of the American Railway Asso- 
ciation. This was an increase of 12,349 cars above the number in need of 
repair on July 1, at which time there were 303,758, or 14.7%. Freight 
cars in need of heavy repairs on July 1 totaled 326,889, or 11.1%, an in- 
crease of 8,627 cars com with the number in need of such repairs on 
—_ Bs te Ay ne cars in meee light — totaled 89,218, or 4.3%, 
an increase of 3, compar une 1. 

Locomotives in need of classified repairs on July 1 totaled 11,203, or 22.2% 
of the number on line. This was an increase of 100 compared with the 
number in need of such repairs on June 1, at which time there were 11,103, 
or 21.9%. Class I railroads on July 1 had 6,742 serviceable locomotives 
in storage, compared with 8,056 on June 1. 

Matters Covered in The “Chronicle” of July 22.—(a) Rail chiefs told by 
co-ordinator to reduce own pay—Eastman informs them that Economic 
conditions dictate volunt slash, p. 596; (b) Rail committee selected 
to study and draft | lation covering all transportation—To r in 
January, p. 597; (c) Rail workers con 10% temporary pay deduction, 
p. 597: (d) ts co-ordination asks roads to furn data on rail 
workers—Seeks figures on number and compensation, p. 597. 


Ann Arbor RR.—IJnterest Payment Deferred.— 

A. K. Atkinson, Treasurer for the receivers, has announced that the 
receivers are deferring payment of interest on the lst mtge. bonds which 
was due July 1, ding action upon their application for a loan from the 
Reconstruction Finance Corporation to provide the estimated additional 
cash required to enable them through 1933 to pay interest on such Ist mtge. 
bonds and maturing principal and interest of equipment trust obligations. 
Mr. Atkinson stated: 

“On May 27 the receivers’ application was denied by Division 4 of the 
I.-8. C. Commission and on June 6 the receivers filed a ition for reargu- 
ment before Division 4 or a rehearing before the entire Commission on the 
basis of the record. Since June there has an upward trend in loadings 
and revenues, which, if continued through July, will justify a downward 
revision of the cash requirements of the r vers for the remainder of 
the calendar year. 

“The receivers will revise their income and financial forecasts for the year, 
giving effect to the changed conditions, which should bring a reduction 
n the amount of cash required and also more clearly demonstrate the ability 
of the property to earn a sufficient amount to warrant approval of the 
small loan applied for. 

“It is hoped that provision for the deferred payments of interest will be 
made well within the authorized period of grace and that the receivers will 
be in position to make a final announcement with respect thereto late in 
August or early in September.’’—V. 136, p. 3903. 


Baltimore & Ohio RR.—Ojsfers $2,000,000 Cash and 
$3,000,000 Notes to Refund Maturing Cleveland Lorain & 
Wheeling Issue.—The wuepany is making an offer to holders 
of Cleveland Lorain & Wheeling Ry. consol. Ist mtge. 5% 
bonds, due Oct. 1 1933, to retund the bonds through payment 
of 40% in cash and the balance through the issue and de- 
livery of Baltimore & Ohio notes. Prompt co-operation of 
holders of the maturing bonds 1s urged. 


The B. & O. acquired the property of the Cleveland Lorain & Wheeling 
subject to that company’s consol. Ist mtge. 5% bonds outstanding in the 
amount of $5,000,000. In accordance with the proposal, the B. & O. 
would make payment of $2,000,000 in cash and would deliver in respect 
of the remaining 60%, or $3,000,000, of maturing bonds a like face amount 
of B. & O. 3-year 54% % secured notes. These notes would be secured by 
the deposit of the B. & O.’s ref. & gen. mtge. 6% bonds, series C, with a 
pg ong he ag rate of $5,000 of such bonds for each $3,000 of new notes 

ued. 

The B. & O. offer is subject to approval of the I.-S. C. Commission of 
the issue of the 3-year secured notes and to acceptance of its offer by holders 
of Cleveland Lorain & Wheeling bonds “in an amount of the maturing 
bonds sufficient, in the judgment of the company, to enable this refunding 
plan to be carried out.’’ The B. & O. states that the company’s ref. & gen. 
mtge. 6% bonds, offered as security for the 3-year notes, have a market 
value, on the basis of recent prices, in excess of 125% of the principal 
onTh Ss ar bie % ed notes of the B. & O 

e 3-year secured no the B. & O. will mature Oct. 1 1936. 
They will be issued in denoms. of $100. $500 and $1,000. The notes will 
be redeemable at the option of the company in whole on 30 days’ notice at 
101 on or before Oct. 1 1934, at 100% thereafter until Oct. 1 1935, and at 
their principal amount thereafter. e@ notes will be convertible in multi- 
ples of $500 at the option of the holders at any time on or before April 1 1936, 
-. in cane = ons od epouneen - or ae od Ree day peter to the re- 

emption date, into a like p pal amoun nding an eral mort- 
gage 6% bonds, series C. se a 
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July 29 1933 
Yellow Truck & Coach Mfg. Co. 
(And Subsidiaries) 
Depreciation... ......-. 229,342 232,357 459,287 467 ,687 
Net loss. ....-....-. $120,350 $326,746 $1,188,331 $1,293.097 


x After administrative and selling expenses and includes the "s 

proportion of net profite or losses of wholiy owned and controlied com- 
not consolidated. 

t=" Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1395 


Youngstown Sheet & Tube Co. 
(And Subsidiaries) 


Period End. June30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after interest, 


depreciation, &c__... $2,207,592 $3,288,861 $5,680,962 $6,346,597 
‘2 Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2064 





Reported Merger of B. & O. and Pennsylvania RR. Denied.— 
Reports that overtures had been made looking to a consolidation of the 
Pennsylvania and the B. & O. RR. met with general denial on July 27. 
Bankers for both railroads knew nothing of the plan or the origin of the 


aniel Willard, President of the B. & O., said: 

“Tam — to any a. contemplating the consolidation of the B. & O. 
with the Pennsylvania RR.” 
M. Shriver, senior Vice-President, said: 

present circumstances and under existing laws, the B. & O. 

believes that the four. tem plan for the eastern district, as recommended 
by the I.-S. C. Commission, offers the best solution of the railroad trans- 
portation problem in this territory.”’ 

Loadings Increase .— 

Cars ed and received from connections by this com 
15 sey of July totaled 91,390 cars, com 
cats, Sapoelivdy. the. 
cars, vely. e y av 
over the preceding month and 2,32 
V. 137, p. 681, 483. 


Bangor & Aroostook RR.—Abandonment.— 

The I.-S. C. Commission on July 14 issued a certificate permitting aban- 
donment by the company of a portion of its line of railroad extending 
northwesterly from a connection with the tracks of the Maine Central RR. 
at Oldtown to a point 2,920 feet soutneast of a point at South ange 
where the applicant’s Oldtown-Derby line crosses its Northern aine 
Junction-Packards line, the portion to be abanionei, being approximately 
15 miles in length, all in Penobscot County, Me.—V. 136, p. 3529. 


Cape Fear Rys., Inc.—Application for Reconstruction 
Loan Dismissed .— 


The application of the company for a loan of $30,000 filed on Oct. 13 
1932 has n dismissed by the I.-S. C. Commission, the company having 
expressed its desire to withdraw the application.—V. 132, p. 487. 


Chicago & Eastern Illinois Ry.— Deposits Asked.— 
The protective committee for the General mortgage 5% gold bonds, due 
May 1 1951 (Carrol M. Shanks, Chairman) are requesting the holders to 
deposit their bonds i premoey with Chemical Bank & Trust Co., 165 Broad- 
way, New York, Y., the depositary for the committee. The bonds 
devosi must carry all interest coupons maturing on and after May 1 
1933 attached. Other members of the committee are: Harry C. Hagerty, 
Alfred H. Meyers, Robert L. Hoguet, and Charles R. Butts. 

The Secretary of the committee is Artnur McClement, 50 Broadway, 
New York, N. Y., and Marshall & Wehle, are counsel, with offices at 
50 Broadway, New York, N. Y.—V. 136, p. 3904. 


Chicago Great Western RR.—Sells Kansas City Southern 
Stock—Retires $3,175,200 Notes.— 


The Chicago Great Western RR. and its subsidiary, Mason City & 
Fort Dodge, have disposed of the 104,500 shares of Kansas City Southern 
Ry., common stock, which were purchased from Alleghany Corp. late in 
1931. Patrick H. Joyce, President of the Great Western has announced. 

Mr. Joyce did not state the price at which the Southern common was 
disposed of. Mr. Joyce also stated that the company has retired its $3,175,- 
200 of short term notes, due Oct. 7 1933.—V. 136. p. 3904. 


Chicago, Milwaukee, St. Paul & Pacific RR.—Request 
for R. F. C. Loan Withdrawn.—The company has withdrawn 
from the Reconstruction Finance Corporation its application 
for a $9,000,000 loan to help in meeting its financial re- 
quirements for the balance of 1933. H. A. Scandrett, 
President, states: 


Owing to a marked improvement in our earnings and cash position the 
road will not require these funds.—V. 137, p. 134. 


Chicago & North Western Ry.—Seeks R. F. C. Loan of 
$3 .862,000 to Refinance Maturing Bonds.— 


The company has asked the approval of the I.-S. C. Commission to 
borrow $3,862,000 from the Reconstruction Finance Corporztion for three 
years to assist in refinancing an underlying bond maturity. The maturity 
concerns the Fremont, Elkhorn & Missouri Valley RR., 6% consolidated 
mortgage bonds due Oct. 1 1933. 

The bond maturity amounts to $7,724,000 or twice the amount of the 
loan requested and the loan would be used to make a 50% cash payment, 
the remainder to be met with Chicago & North Western 5% general mtge. 
bonds of 1987. 

Stocks, bonds, equipment trust certificates and assignments of dividends 
now hypothecated with the R. F. C. are offered by the road as collateral 
security.—V. 137, p. 485. 


Chicago Rock Island & Pacific Ry.— Deposit Agreements 
Now Ezecuted.— 


Dwight 8S. Beebe, Vice-President anf Financial Manager of Mutual Life 
Insurance Co. of New York and chairman of the protective committee for 
Chicago Rock Island & Pacific Ry. Co. Ist & ref. mtge. 4% gold bonds. 
due April 1 1934, and secured 4% % gold bonds, series A, due Sept. 1 1952 
(V. 137, p. 485) is notifying holders of these bonds tnat the deposit agree- 
ment has been executed. Mr. Beebe again urges that all holders of bonds 
of the two issues represented by his committee, formed July 11, last, 
deposit their holdings at once. Depositaries for the Ist & ref. bonds include 
Central Hanover Bank & Trust Co., 70 Broadway, and Harris Trust & 
Savings Bank, Chicago. For the secured 444% bonds, the depositaries are 
City Bank Farmers Trust Co., 22 William St. and Continental Illinois 
National Bank & Trust Co., Chicago. 

Leon QO. Fisher, Vice-President of the Equitable Life Assurance Society 
of the United States and chairman of the protective committee for the gen. 
mtge. 4% gold bonds, due Jan. 1 1988, is notifying holders of these bonds 
that a deposit agreement has been executed. Deposits are being sought of all 
—— of these bonds to be lodged with Bankers Trust Co., 16 Wall St., 

epositary . 

The protective committee for St. Paul & Kansas City Short Line RR. 
lst mtge. bonds, due 1941, and Rock Island Arkansas & iana RR. 
lst mtge. 444% bonds, due 1934 (James G. Blain 
guaranteed by the Chicago Rock Island 


ny for the first 
pared with 80,752 in June and 
ng od of 1932, an increase of 10,638 and 27,847 


rate was 7,616, an in of 1,404 
above the like period of last year.— 


e, Chairman), which are 
& Pacific Ry., has issued a call 
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for™the immediate deposit of the bonds. 
Trust Co., New York, and the First National Bank of Chicago. 

' The committee has notified bondholders that the Rock Island failed to 
pay. the interest due July 1 on its general nore 4% bonds, and that 
t eviews Sm ee t of interest on the bonds of th St. Paul & Kansas 
City Short Line ih. due on Aug. 1, will be deferred. 

Acquisition of Small Line Approved .— 

The I.-S. C. Commission on July 13 issued a certificate authorizing the 
——- to acquire . of rai ws A — & 
Seneca ., extending from a t in Seneca to a point at or near Waupon- 
see, about 7.32 miles, all in Salle and Grundy Counties, Ill.—V. 137, 
p.- 485, 


now owned by the 


Coos Bay Southern Ry.—R. F. C. Loan Denied.— 

The company’s application to the I.-S. C. Commission for approval of a 
loan of $75,000 from the R. F. C. was denied July 17. Application for the 
loan was filed Nov. 14 1932. At the same time the Commission denied the 
pe me appiication for authority to construct a line of road from a 
connection with Eugene-Powers branch line of the Southern Pacific Co. 
at North Bend to the plant of the Sitka Spruce Pulp & Paper Co., near 
Empire, approximately 5% miles, all in Coos County, Ore. 


Galveston Wharf Co.— Dividend Rate Decreased.— 

A monthly dividend of 25 cents per share was recently declared on the 
outstanding $2,626,600 common stock par $100, payable July 15 to holders 
of record July 14. This compares with 50 cents per share paid each month 
from 1929 to and incl. June 15 1933.—V. 136, p. 1371. 


Kansas City Southern Ry.—Chicago Great Western 
a of 104,500 Shares of Stock.—See latter company 
above. 


President Roosevelt Gets Report on Labor Dispute. — 

Joseph B. Eastman, Federal Transportation Co-ordinator, has returned 
to President Roosevelt with comment the report of the emergency board 
on the dispute between the road and its employees over wages and working 
rules. President Roosevelt referred the matter to Mr. Eastman for com- 
ment and recommendation. The report has not been made public. 

The board consists of Frank Douglas, Oklahoma Cig. Attorney, 
chairman; Otto Bremmer, St. Paul, Minn., and Charles . McKay, 
Magnolia, Ark. 


Paine, Webber & Co. Bought Stock.— 

The New York ‘‘Times,’’ July 28 stated: 

The firm of Paine, Webber & Co., was disclosed yesterday (July 27) as 
the purchaser of the 20% stock interest in the Kansas City Southern sold 
recently by the Chicago Great Western Ry. The firm has acted 
for the Van Sweringen interests, but it bought this stock on its own account. 

Transfer of the stock to Paine, Webber & Co. at this time indicates that 
the Anon Corp., which bought the block in 1929, lost about $8,000,000 
in liquidating the transaction. 

The Alleghany Corp. bought 106,100 shares of Kansas City Southern 
common stock at $95.18 a share, paying $10,099,000. The Great Western 
bought at least 104,500 shares of this block in 1931, for the purpose, accord- 
ing to Patrick H. Joyce, President, of giving the Great Western a “ of 
the trackage we need for a direct route from the Northwest to the Gulf of 


exico. 

“We will make a railroad out of it if we can get co-operation,’’ Mr. 
Joyce also said. 

n announcing the sale of 104,500 shares of the stock to an unnamed 
purchaser on Wednesday, Mr. Joyce said that ‘““‘we made money”’ on the 
deal. This would mean that the Great Western bought the stock below 
current prices. The stock touched a high of 24% this year, and closed 
yesterday (July 27) at 19. The sale of the stock by the Alleghany C . to 
hy Ray Western at $19 would result in a loss to the corpoiation of about 

A motive for the sale this time was seen in the $1.289,000 loan extended 
by the Reconstruction Finance Corporation to the Chicago Great Western. 

he Great Western has also borrowed $710,880 from the Railroad Credit 
Corporation. The government loan agency has shown a tendency recently 
to scrutinize loans extended to railroads, and it was pointed out that sale 
of the Kansas City Southern stock at this time would put the Great Western 
in a better position to liquidate unfunded obligations.—V. 137, p. 682. 


Lehigh Valley RR.—June Earnings Higher.— 

The company’s June income figures show a net income of $144,000, 
compared with a loss of $603,944 for the same month of last year. In 
this connection a comparison of the balance sheet of the Lehigh Valley RR. 
at the end of Federal control in February 1920 with that of May 31 1933 
reveals an increase in the total road and age mage investment of the sys- 
tem of a little more than $46,000,000, while the total amount of stock and 
bonds in the hands of the public has decreased $1,250,000. The s lus 
account has increased $15,200,000 during this period.—V. 136, p. 3899. 


Louisville & Nashville RR.—New Director.— 

Atilla Cox of Louisville, Ky., has been elected a director, succeeding 
Robert W. Bingham, who was recently appointed Ambassador to the Court 
of St. James.—V. 137, p. 312. 


Midland Valley RR.—IJnt. on Adjust. Mige. Bonds.— 

The directors on July 21 declared for the year ended June 30 1933, 5% 
., a Sept . 1 1933 on the adjustment mortgage series A and B bonds. 
—Vv. 5 ee , 


Minarets & Western Ry., Ltd.—Trustee’s Certificates.— 

The I.-S. C. Commission on July 14 authorized the company to issue 
not exceeding $15.000 of trustee’s certificates, to be sold or otherwise 
disposed of at not less than par, the proceeds to be used in the operation, 
maintenance, and protection of the properties of the company, or in pay- 
ment of indebtedness incurred for such purposes. 


Report of the Commission. 
George R. Sykes on May 1 1933 was napemtes by the court permanent 
trustee of the property of the company: e having been appointed tem- 
porary trustee on April 5 1933.—V. 136, p. 2416. 


Minnesota & International Ry.—New President.— 

Charles Donnelly, President of the Northern Pacific Ry., will assume 
the Presidency of the above road, succeeding W. H. Gemmell, who will be 
retired under pension rules on Aug. 1 1933 after 46 years of continuous 
service.—V. 129, p. 2678. 


Missouri Pacific RR.— Trustees M ade Fermanent.— 

Permanent a intment of L. W. Baldwin an uy A. Thompson as 
trustees for the Goan ny under the Railroad Relief Amendment to the 
Federal Bankruptcy Laws was approved only 25 by Judge C. B. Faris of 
Federal District Court for Eastern Missouri, sitting at St. Louis. 

The judge overruled objections by a group of shippers, who asserted that 
Mr. Baldwin, President of the railway, was prejudiced against them. The 
shippers claimed overcharges against the Missouri Pacific. The judge 
approved the appointments after being told neither Baldwin nor Thompson 
owned ties in the railway. 

Payment of interest on Missouri Pacific bonds, with J. P. Morgan & 
Co. of New York as the paying agent, also was y yes The payments 
are $14,970 on equipment trust bonds, series A, due Aug. 1, and $102,900 
on equipment trust bonds, series D, due Sept. 1. 

To Pay Interest on Various Bonds.— 

The trustees for the company have been authorized by Federal Judge 
Faris to pay the semi-annual interest due Aug. 1 1933 on following obliga- 
tions: Interest of $139,920 on Pacific RR. of Missouri 4% extension 
bonds of 1938, of which $6,896,000 are outstanding; interest of $102,900 
on Missouri Pacific series D equipment certificates, due Sept. 1, and 
interest of $14,917 on the series A certificates.—V. 137, p. 682. 


Pennsylvania RR.—Repays Last of $28,900,000 Loans 
Advanced by R. F. C.—The company completed the paying 
off of all its loans from the Reconstruction Finance Cor- 
poration when it made a final payment of $6,400,000 yester- 


day (July 28) at the New York Federal Reserve Bank. 

Tas repayment included a $5,000,000 -balance of the $27,500,000 loan for 
New Yor Washington electrification and $1,400,000 for a so-called ‘‘work 
oan.’’ The work loan was used to repair equipment. 


as broker 
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The retirement of the Pennsylvania loan over the last several weeks is 
lain by officials oon to the recent bey Beda 

‘ e new ct for terest payments 
on such deposits. e P Ivania therefore decided to its 
balances to retire its R. F. ©. loon ¥, 137, p. 682. wer — 


Pere Marquette Ry.— Abandonment.— 


The I.-S. C. Commission on July 17 issued a certificate permitting 

company to abandon that part its line of railroad extanding ees 4 
t 1 mile northeast of Otisville in a general northeasterly direction to 

136 Barre , 3.36 miles, all in Genesee and Lapeer Counties, Mich.—V. 


Reading Co.—Bituminous Coal Shipments Higher.— 
1933. 1932 





(In Tons) > 1931. 1930 
January -............. 924.208 1,003 ,486 1 7 326 1.670. . 
fom sin dase aki 816,797 1,059,040 1,293,599 1,474,752 
—_ Wi CUs uh ddhdwuwed 721,829 867 ,722 1,068,800 1,336,17 
5 a EE Ee A eee 730,479 720,995 1,024,889 1,362,976 
jg Sabena Weodeuscy , cbebes 554 1,058,649 1,251,676 
July bdemdabainiciuiel akon 614,065 996,354 1,267,627 

tbc tbcocueasee’ Badia 703 392 975,705 1,240,183 
oS ape Sbpodtedaees “wobuea 671,796 992,671 1,322,378 
ee Witvibbinbense ‘Aenean vl 068,059 1,380,269 

ae SNeekeheawes” ES teweu oraaee 1 O78 Bea 1,402,658 
—V. 137, p. 312. ‘ rte “P eer 


Pen be com + 8p & Mexico Ry.—Operation and 


The I.-8. C. Commission on July 13 issued a certificate authori the 
com y to operate, under trackage rights, over a line of railroad the 
Gulf Colorado & Santa Fe Railway, extending from Algoa via Alvin in a 
northwesterly direction 24.32 miles to a connection with tracks of the 
Houston Belt & Terminal Ry. in or near Houston, all in Galveston, Bra- 
te Ay 

e@ co on a issued a certificate permitting the com: to 
abandon that portion of its line of railroad extending from near Sendritt to 


Port O'Connor, approximately 18.47 miles, all in Calh Cc Y ‘ 
—V. 130, p. 4602. y a alhoun County, Texas 


Southern Pacific Co.—Acquisition Uphela.— 

A three-judge Federal Court at Frankfort, Ky., on July 26 approved 
acquisition of control of the St. Louis Southwestern Ry. by the Southern 
Pacific. A decision was handed down by Circuit Judge Charles H. Moorman 
and District Judges A. M. J. Cochran and Charles I. Dawson dismissing 
the suit of the Missouri Pacific and the Texas & Pacific roads to prevent the 
Southern Pacific from acquiring the road.—V. 137, p. 486. 


Wabash Ry.—Protective Committee Calls for Deposit of 
Bonds.— 


The peaontive committee for the ref. & gen. mtge. bonds, of which 

. Stedman, V.-Pres. of Prudential Insurance Co. of America, is 
Chairman, organized following the appointment of receivers for the com- 
pany on Dec. 1 1931, is calling for deposit of the bonds in a notice issued 
to holders July 25. 

“In view of the marked upturn in traffic,’’ the notice states, ‘‘a plan 
of reorganization or exchange of securities may be submitted, within the 
near future, to the committee and the bondholders.”” The committ 

deems it desirable that the bondholders organize themselves promptly 
so that they may be prepared to deal author tat vely w th any such plan. 
Accord ngly the committee urges that bonds be deposited immed'ately with 
Chase National Bank, New York, or Mississippi Valley Trust Co., St. 
Louis, depositaries.’’ Other members of the committee are: coor w. 
Bovenizer of Kuhn, Loeb & Co.: James H. Brewster Jr., V.-Pres. & Treas. 
of Aetna Life Insurance Co., and Henry W. George, 2d V.-Pres. of Metro- 
one Life Insurance Co., with A. Goodwin Cooke, 31 Nassau St., New 

ork, as Secretary. Root, Clafk, Buckner & Ballantine, New York, 
are acting as counsel. 

Application will be made to list certificates of deposit, issued to depositing 
bondholders, upon the New York Stock Exchange. 


Commission Asks Status of ‘Extraordinary’ Payments to 
Williams as President.— 


Receivers for the company on July 24 were asked by the I.-S. C. Com- 
mission what, if anything, they were doing to get back ‘‘extraordinary”’ 
porments made by the road during 1930 and 1931 to the late William H. 

lliams, then President and Chairman of the board. 

Mr. Williams was said to have received $259,836 from the Wabash from 
Jan. 1 1930 to Oct. 14 1931, and also sums from other railroads, some of 
them Wabash subsidiaries, which brought the total to $353,369. 

The inqui was made in a letter written by George B. McGinty, Secre- 
tary of the Commission, to W. S. Franklin and F. C. Nicodemus of St. 
Louis, receivers for the Wabash. <A copy was sent to Federal Judge Charles 
B. Davis of St. Louis. 

“In view of this situation,’’ Mr. McGinty wrote, ‘‘and of this heavy 
burden which the large payments by the Wabash to one man put upon its 
resources when receivership was imminent, will you please advise what, 
if anything, is being done or is contemplated toward recovering any part 
of these extraordinary disbursements from those who authorized the pay- 
ments or from the beneficiaries thereof ?’’ 

The letter said Mr. Williams, who died late in 1931, received from the 
Wabash $183,833 in 1930. Of this $100,000 was for special services and 
the remainder was salary. 

punen, Se same year, it was said, he received $19,665 from the Ann 
Arbor RR., a Wabash subsidi ; $9,833 from the New Jersey Indiana & 
Illinois RR.; $14,583 from the M uri Pacific RR.: $10,000 from the Texas 
& Pacific Ry., and $6,875 from the Denver & Rio Grande.—V. 137, p. 683. 


PUBLIC UTILITIES. 








Matters Covered in The ‘‘Chronicle’’ of July 22.—Electric output continues 
to snow a larger percentage increase over the corresponding period in 1932, 
p. 561 


American Water Works & Electric Co., Inc.—Output.— 

Output of electric energy of the company’s electric properties for the 
week ended July 22 1933, totaled 37,610,000 kwh., an increase of 47% 
over the output of 25,653,000 kwh. for the corresponding period of 1932. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1933. 1932. 1931. 1930. 1929. 
. 2 eee 36,295,000 26,174,000 29,745,000 34,705,000 36,234,000 
Cl. Bameosecn 32,910,000 23,813,600 32,143,000 30,243,000 31,623,600 
fe eee 37,280,000 25,881,000 32,774,000 33,885,000 35,899,000 
FULT Bee covesen 37,616,000 25,653,000 32,442,000 34,042,000 36,049,000 


—V. 137, p. 683, 486. 


Associated Electric Co.—0Of yering of Securities.— 
See Associated Gas & Electric Corp. below.—V. 137, p. 683. 
Associated Gas & Electric Co.—Plan of Rearrangement 

of Capitalization Modified and Declared Effective-—In a 

letter dated July 25, addressed to the holders of debentures 

of the company, the Associated Gas & Electric Securities 

Co., Ine., announces certain modifications in the plan of 

rearrangement of capital (V. 136, p. 3531) and also an- 

nounced that the plan has been declared effective. The 


letter states: 

Under Option 1 of the plan of rearrangement of capitalization (described 
in letter dated May 15 1933—V. 136, p. 3531), the holders of its debentures 
may exchange the same for debentures due 1973 of Associated Gas & Elec- 
tric Corp. (later convertible into income debentures of that corportaion) 
on the basis of $500 precast amount of such new debentures for each $1,000 
principal amount of the debentures deposited for exchange. 


In addition to the conversion privilege mentioned above, all holders of 
debentures due 1973 of Associated Gas & Electric Corp., which are delivered 
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under Option 1 in excha for debentures of Associated & Electric 
oe al pe under the p during the calendar year ‘o3" vill have the 
ona 


vilege of e Jan. 119449 new debentures at any time after 
Dec. 31 1938, and before J 4, on 10 days written notice, for sinking 
fund income debentures due 1983 Associated Gas & Electric Co. (now 
offered under Option 3 of the plan) of the same principal amount and initial 
rate of interest as the Senge now hold. 

This additional enable debenture holders who Goons 
ene ee on " ‘of the Dian. after Dec. 31 3088 to restore uot ont 

the full interest 


rate borne by the An | 
debentures, nal te'ouin an tals ee copes gle My 
interest in accordance with the provisions of the plan with respect to the 
sinking fund income debentures off ye — ion 3. 


privil tors under the plan who have 

tion 2 or Option 3 alll _yt * at any time on 

, to elect Option 1 in lieu thereof, upon the basis 

pon surrender of their deposit receipts or of the new 
delivered to them Lag ege to AF. 


Associated Electric Co. reserves yt to extend such additional 
ne ea of excha to debentures due 1973 delivered in exchange for secur- 
& Electric Co. d ited d _pooe noe OF ereeee 
if an ra 31 1933 as it may advisa' 
Debent ture holders who desire to 


avail themeeives of Option 1 should 
termina’ 


deposit their debentures promptly, as this r- — may be ted at 
any time and the amount of d tures due 1973 of Gas & Elec- 
tric at She tentatively limited to $50,000,000, as peoviaee is & plan. 

Oona of t of mT BT) of Electric 


rearrangemen( Associated G 

(described in letter dated May 15 1933), has been declared « Recive 
oa the offer therein made is ee py Rew open to all t and future 
holders of debentures ce Co. of the issues therein 
described, and will ¢ continue to be poe ene effective for all such holders 
until all of such Xe shall have been deposited for exc under the 
plan, subject, ho to earlier termination at any time, without notice 
other than written ro ty to the depositaries under the plan. with respect 
to any one or more or all of the three options described the plan. 

The debentures offered are ready for deliv in temporary bearer and 
registered forms, and will be delivered ered inumedistely upon on the deposi of 
securities for exchange 

Outstanding debentures of Associated es: & eye 6 pment be 
deposited for exchange with transfer and coupon paying Room 2308, 
61 ag 2 New York Of. or Public PNational’ Bank & ¢ Trust Co., 
76 William S8t., New York City. 

Over 14 "000 debenture holders have already deposited their debentures 
uoter ee plan, indicating the favorable judgment of a substantial number 


Additional data in connection with the foregoing are 
given in our advertising pages of this issue. 


Output Increases 16%—Rate of Upswing Halted.— 


The increasing a activit Bi has been apparent throughout 
the territory served b ystem gave evidence of leveling 
out for the week ended Ry 15, a was gr Ay 
this week, excluding sales to other utilities, was 53,178, 3 units (kwh), 
an increase of 16.0 This compares with an increase of 16 6% for the 
our teeny A ended July 15. The announcement adds: 

“There is good reason to believe that the recent feverish operations in the 
textile, steel and heavy AA. = have been io ene a of 
code enactments under the National ery Act, with their prospective 
higher wages and shorter hours. oy is the cas case, it can be expected Sys 

a - 


Electric output for 


manufacturers will soon tend to temporarily. at least, 

easing stocks until the ampeevea consumer demand can make itself evident. 

“In E ddition, in many cases. the restrictions of th See codes 
will decrease the maximum working hours of certain ind es well below 
those now in effect, which will further tend to slow down power output. 
Even though consumption were to continue at present levels, this alone 
would not remedy the difficult situation in which many utilities find them 
selves, as these power sales are at the lowest rates and produce the least 
revenue per unit. The large increases in taxes and widespread rate reduc- 
tions have eaten into the companies’ dwindling revenues. 

Gas output at 277,934,100 cubic feet was 244,300 ome le or 0.1%, 
below the corresponding week of last year.—V. 137, Pp. 683, 4 


American Utilities Co.—Offer of Ezchan e.— 

The General Finance Corp., 61 Broadway, N City, on July 25 
announced that it will receive tenders of the securities (described below) 
in exchange for securities (described below) on the basis stated. The offer 
will remain open until all the presently outstanding securities of which 
tender is mitted have been exchanged, subject to the right of the General 
Finance Corp. to terminate the same as to any one or all of the securities 
described in the offer at any time without notice. Bonds tendered must 
have all unpaid coupons attached. 

Any person not at the date hereof a holder of the securities of which 
tender is permitted, desiring to make any of the exchanges, may take 
advantage of this offer by acquiring any such securities now outstandin 
in the market and tendering the same under this offer. Tenders shoul 
be mailed to Transfer and Coupon Paying Agency, room 2308, 61 Broadway, 


New York. 
Offer of Exchange. 
Security to be Tendered. Basis. 
Stocks— 


Broad River Power Co., pref_..-aShare for share 
Eastern Util. Inv. Corp., pr. pf-aShare for share 


Security to be Delivered. 


) 
New England Gas & Electric 





Be Weeettee oc woken cans aShare for share Association, $5.50 preferred 
a aShare for share [ 

Participating preference - - - - - aShare for share | 

Class A Common. ---------- aShare for share Gen.G. & El. Corp.,com.,cl.A 


Fla. Pub. Serv. Co., 7% pref. -.aShare for share 
Gen. Gas & El. Corp., $6 pref.__cl sh. for $90 p.a.) 
we WiGeOG .. . cass dcsscecs cl sh.for $100 p.a. 
SP ES baw wdnatewdewnd cl sh.for $110 p.a. 

N.Y.Central El.Corp.,7% pref_aShare for share 
O. Midland L. & P.,stk. units y_al unit for 1 share>N. Eng. G. & E. Assn., $5.50 pf. 
Publie Utility Inv. Cp., $5 pref-aShare for share } 
Rochester Cent. Pr. Corp., com_aShare for share 
OW gneteered. .. svncedccccud aShare forshare N.Eng.G. & E. Assn., $5.50 pf. 


‘onds— 
Amer. Utilities Co., 644s, 1941__aPar for par \ Assoc. G. & E. Co., 444s, 1958x 
Re CIES cs 2 acon of eres oes ina ai aPar for par f 
Barstow (W.8S.) & ~ 6s, 1942_bPar for par 
Broad River Pr. Co. 5s, 1954. ._bPar for par > Associated Elec. Co. 5s, 1961 
SIG0: Te se candondedouas bPar for par 
Citizens Light, Heat & Power \b$1,000 p. a. for Pennsylvania Elec. Co. 5s, 
Co. i.e vidlivdy coin si, 200 p. a. 1962, series H 
Columbia Ry., G. & E. 5s, 1936. bPar for par Assoc. Electric Co. 5s, 1961 
Depew & Lancaster Lt., Pr. &|b$1,000 p. a. for N. Y. State El. & Gas Corp., 
Conduit Co. 5s, 1954.....- $i, 125 p. a. 4s, 1980 
East. Util. Inv. Corp. 5s, 1954__dPar for par Assoc. Gas & Elec. Co. 4s, 1983x 
Fla. Public Service Co. 68, 1955_bPar for par 
Associated Elec. Co. 44s, 1953 


DMOGSUER ian cwioubba cents ee bPar for par 
TE Coe mancdviacapnae ePar for par 

N. Eng. G. & E. Assn. 5s, 1947, 
1948, 1950, 1963 


N. Eng. G. & E. Assn., $5.50 pf. 
Assoc. Gas & El. Co. 4s, 1983x 


Gen. G. & E. Corp., com., cl. A 


Gen. Gas & El. Corp. 5s, 1933__bPar for par 


RO Si ee ae bPar for par Associated Elec. Co. 5s, 1961 
eas bPar for par 

Lexing. Wat. Pr. Co. 5s, 1968__bPar for par Associated Elec. Co. 4}4s, 1953 
ORs Ridin is benton b% acini bPar for par 

Lockport Lt., Ht. & Pr. Co.\b$1,000 p. a. for N. Y. State Elec. & Gas Corp. 
OP SONOLiieds ct neseuoes p. a. 4\%s, 1980 


$i, 1 
Parr Shoals Power Co. 5s, 1952- bPar for par Associated Elec. Co. 5s, 1961 
N. Y. State El. & Gas Corp, 
4\%s, 1980 or 
4's, 1960 
Associated Elec. Co. 5s, 1961 or 
Assoc. G. & El. Co. 44s, 1949x 


Associated Elec. Poa 4\%s, 1953 
No. Pa. Pr. Co. 5s, 1962 
coset G. & El. Co. 4\és, 1958x 


Petemergh Gas & Elec. Co. 5s, ets ene p. a. for 
RN ia ite dda Rin ddan s bis wai $1,125 p. a. { 
{bPar for par 
Pub. Util. Inv. Corp. 5s, 1948- ib$i, 000 p. a. for 
| $2,000 p. a. 
Roch. Cent. Pr. Corp. 5s, 1953_bPar for par 
Sayre Electric Co. 5s, 1 | ARs bPar for par 
South’n Ice & Util. Co. 6s, 1946_aPar for par 
South’n Ice & Util. Co. 6348, *32.aPar for par 


a No adjustment of interest and(or) dividends. 

b Interest and(or) dividends adjusted as of date of deposit so as to be continuous 
but not overlapping. 

c Accrued interest from March 15 1933 to date of deposit on Associated Gas & 
Electric Co. 4s of 1983, charged to depositor. 
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d Interest adjustment allows depositors an amount equal to interest due March 15 
1933 on Eastern Utilities Investing Corp. 5s of 1954 less accrued interest from 
March 15 1933 to date of deposit on Gas & Electric Co. 4s of 1983. 

e Interest adjusted as of Feb. 1 1933 so as to be continuous but overlapping. 

x Stamped for deposit_under plan of rearrangement of cupitalization. If holders 
so desire, the General Finance Corp., will arrange for the exercise of one of the 
options under the plan, and the delivery of the eee —- thereunder. 

y Units consist of 1 share $5 preferred and 1 share class 
—V. 136, p. 3155. 


Associated Gas & Electric or ering of Securities. 
The Associated Gas & Electric Securities nc. and General Utility 

Securities, Inc., 61 oatee on aoe, 25 made public a list of securities 

which they are offering the securities will be the market at 

the time of sale. The. list vey ctlties is as follows: 

Principal 


Due. 
bds. (with warrants) Mar. 15 1940 


Amount. Security. 
$2,739,460 Associated G. & El. Corp__8% 8-yr 
3 ----44% pola bonds, due 1953...-Jan. 1 1953 


92,000 Associated Electric Co 


384,000 Indiana Gas Utilities Co__ist M. gold bonds, 5%, due ‘46-July 1 1946 
73,000 Lake Shore Gas Co-_..._- lst M. gold bonds, 5% % series.Nov. 1 1950 
25,000 Union Gas & Elec. Co____1st M. 5% gold bonds_ _-_-__---- Sept. 1 1935 

104,000 Penn Public Service Corp. ist & ref. M. g. bds., ser. D, 5s-Dec. 1 1954 
6,956,700 Pennsylvania Elec. Co-___ist & ref. M. g. bds., ser. H, 5s-Apr. 15 1962 
9,405,600 Metropolitan Edison Corp.Sec. con. ref. g. bds., 6% es.Sept. 1 1961 

24,100 New Jersey Pr. & Lt. Co__ist M. g. bds., 414% series._..-Oct. 1 1960 
25,000,000 Mohawk Valley Co_.___- 5% % gold bonds. __........--} Yov. 11971 
849,800 Mohawk Valley Co______ 6% gold debentures________-__- Oct. 1 2031 
427,000 N. Y. Central El. Corp. ..1st M. gold bonds, 5% series._-July 1 1952 
5,631,000 N. Y. State El. & G. Corp_ist M. g. bds., 44% --oe 1 1980 
63,000 N. Eng. G. & El. Assn. _._5% conv. gold debentures... __ ay 11950 
‘“ 1,400 N. Eng. G. & El. Assn___._5% conv. gold debentures_-_--_- 15 1962 
ares. 
21,655 N. J. Pr. & 14. Co. .....- $6 cum. preferred stock 
1,023 N. J. Pr. & 14. Co. .eecce $5 cum. preferred stock 


7,188 Empire Gas & Elec. Co...6% series D preferred stock 
43,986 N. Eng. G. & El. Assn....$5.50 div. ser. preferred shares 

This offer will remain open until all of the securities are sold, subject 
to the right of the Associated Gas & Electric Securities Co., Inc., and 
General Utility Securities, Inc. to terminate the offer at any time without 
prior notice or at any time without prior notice to withdraw from sale any 
— CF more of the issues named above or any part or parts thereof.—V. 136, 
p. 5. 


Atlantic Gas & Electric Corp.——Plan in Efject.— 
oat bondholders’ committee for the 1st-lien coll. trust 6% gold bonds, 
headed by Harold W. Davis, has declared operative, effective as 
of uly 20, the plan for ion (see plan in V. 136, p. 156).—V. 


Atlanta Gas Light Co.— funding | Plan Operative.— 
The company has declared operative the made to holders of the 
$4. 000,000 outstanding two-year "one. — due March 15 1933, oun 
ese notes will be exchanged % notes due March 15 19 > 
bs ‘etter to deposi tol that Ge the new nanos 
ready for delivery on and after o4 at > office of the d wetner, = 
Chase eK ank of the Siw of New York. (See V. 136, p.1 wf 


V. 136, p. 3718 
Birmingham Electric Co.—Sale of Preferred Stock Sus- 
ded .— 
P parte gale of pref. stock by this compan suspended by the 
Alabama P. 


8. Commission, pending eunchasion or — oe Some £ute inquiry. 
Records of the commission show that the company has been authorized 
to issue 20,000 shares of $6 ge stock, of which 4 ‘000 shares are unissued 
or in the company’s treasury, and 60, shares of $7 pref. aa “s — 

,000 are unissued or in the treasury. The utility was given t 
apply for for a — or modification of the order. (‘‘E coal Syn d. s 
a if p 


Broad River Power Co.—Offer of Exchange.— 
See American Utilities Co. above.—V. 136, p. 4265. 


Brooklyn Edison Co., Inc.—Earnings.— 
For income statement for three and 12 months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2972. 


Brooklyn Union Gas Co.—FLarnings.— 

For income statement for 6 and 12 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 1196. 

Central Indiana Gas Co.—FEarnings.— 


Income Account for Year Ended Dec. 31 1932. 
CGE SOVRIUIOE 5 6 hic kc cnn Di pdadnt thd nagdnbawe 
Operating expenses, maintenance and general taxes 


i Ci oe cesar naan ate dn we edne 
Interest on funded debt 
Fee CE CR. oo eck 3 AS ADEA KS Hedda dee 
Interest during construction... . ... o6.c<cccccscnccccencecs 


Balance 


eee we ee ww we em ee ee ee emer 





OG FI wi nk oid Bi cdcce neon ander wanted ps ome 
Balance Sheet Dec. 31 1932. 

Assets— Liabilities— 
Plant property _..........-- $10,773,297 | Preferred stock. .....-.---- $500,000 
Investments (nominal value) 4|x Common stock........--- 4,018,969 
CM Biiics Sounds cee wann 23,927 | Funded debt-.......-...--. 1,281, 
Notes receivable --......... 1,349 | Notes payable.......-...-- 183 
Accounts receivable -.__..-- 103,024] Accounts payable......-.-- 22,406 
Merchandise, materials and Accrued interest ...-..-..---- 21,350 

pe ee SR 50,375 | Accrued taxes.......------ 95,791 
Prepayments— Insurance Accrued sundry..-...-.--.-. 1,145 


premiums, taxes, &c_...-- 2,289 | Notes & accts. due to affil.cos. 3,861,166 





Miscellaneous assets.......- 17,809 | Deferred liabilities.......-- 120,299 
Deferred debit items__..._.. BB 1 Es cdiveeecnecateouse 942,966 
Earned surplus--..-.......-- 115,137 

Ds tistics nnd deemed SIR PEALE? °: TOxeccincerendesccune $10,980,415 


x Represented by 50,000 shares of no par value.—V. 136, p. 3718. 


Central Public Utility Corp. (Del.).—Balance Sheet 
Dec. 31 1932.— 


Assets— LAabilities— 

Investments in securities of $4 a see SAEED ek gees a$2,568,859 
SUDSIINENE nn cnccuncces $32,774, 7 Ct Dh BE cece waneanins b1,313,395 
CN aa cine babi 7| Common Seanad J timimieeaiienteds b995,815 
Due from subsidiary com- Funded debt--.-....------.-. 26,641,243 
panies’ accounts -_-.....-- 67,602 | Due to affiliated company ---. 3,692 

Deferred debit item_....---. 5| Reserve for issuance of com- 
mon capital stock..-...--.- 327,060 
PE She eo edd ckeesns 992,093 
MOONE BS occ eee ad SEO: O69 1001 TORRE 66 oi ccicnnsigicnciess $32,£42,156 





a Represented by no par shares at stated gates of $10 per share. 'b Rep- 
resented by no par cueren at stated value of $1 per share.—V. 137, p. 684. 


Chicago Rys.—Payment of Interest and an Additional 5% 
oj Principal on 1st Mtge. 5% Gold Bonds.— 


By order of the U. S. District Court for the Northern ye of Illinois, 
receivers have been directed to Der to the Harris Trust & Savings Bank, 
trustee, on or before Aug. 1 19: funds for the vo of interest accru- 
as at 5% per annum upon the ‘outstanding first mortgage bonds of the 

mpany to Aug. 1] 1933. and also funds for the payment of an additional 
5% on the peter of bonds, and the Harris t & Savings Bank, as 
~y irected to pay such interest and peinal ue to each 

bondholder pan presentation to the trustee of the bonds 


for the endorsement of notation of such payments aan. 
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It will be necessary, in order to obtain this t of interest and 
cipal, that such first mortgage bonds be elonted either to Harris 
Savings Bank, 115 West Monroe St., Chicago, or to Guaranty Trust Co., 
46 Broadway, ‘New York City, for endorsement of notation thereon of 
such payments. The bonds must accompanied by proper Federal 
income tax ownership certificates.—V. pe 38. p. 2414. 


Citi Light, Heat : ve 
Seo American tiles Co: above. OL, p. 2018.0 ee 


City Gas & Electric Corp., Ltd.—To List Shares.— 

The corporation announces that it has applied to the Montreal Curb 
Market for the listing of its no par value common shares, of which there are 
9,198 sre yd woes out of an authorized amount of 100,000 


Col bia Ry., Gas & Electric Co. Exchange.— 
Ss nese, Delin Oe a et ee 


Compania Hispano-Americana de Electricidad, S. A. 
(Chade"), Barcelona.— Dividend Payments.— 

e directors on June 26 voted a su gone dividend for the fiscal 
ear 1932 free from taxes of the S Government, of 30 gold pesetas 
or shares of the series A, B ree old pesetas for series D and E. 
SmLike amounts were 0 Tespective issues a year ago, while in 

ber last distributions “of 30 gol on the series B and C 
ee one ee oes peeetes on She series and E shares were made. 
t-Presiden ¥ de A. Cambo y Batile on June 26, stated: 

“As it is impossible to transfer the available funds that the company 
has in the Argentine, the general board has — yo to have the amount 
of the supplementary dividend paid quan te tine National 
pesos at the official rate of the Agrentine Exchange Commission (one 
peso national currency =1 .32 gold pesetas) that is, 22.727 Argentine pesos 
ee en oe shares A, B and C and 4. 545 pesos national currency 
for shares series 

“By virtue of the St. ee conferred by the special J ewes meeting 
held, on une 20. | 26, the Bern have ty =. the —— x divi- 

end will only beginning June resentation open 
No. 24 at the y of the company at Bu ence Aires, Calle Balcarce 


No. 184.” 
Secretary Miguel Vidal y Guardiola, at Madrid, June 27, said: 
“In virtue of the Argentine monetary ‘regulations the interest and dividend 
coupons which coming from abroad are presented for collection at the 
= in the Argentine are to "be Kredited by the latter in a blocked 


accoun 
“In order to avoid the inconveniences which might result therefrom f 
the shareholders of the Compania Hispano-Americana de Electricidad 
8. A. im directors have negotiated and obtained from the Exchange 
Control Commission that 1 dividends granted at the general meeting 
of June 26 may be credited in the banks esta ine Re- 
=— in the name of the respecti 
» provided that the remittances of cou be accompanied by a 
made out by the North American wherein it is 
lished that the coupons were cut from shares belonging to the respective 


account, second 


beneficiaries 
“Dividends d —— in this manner can be utilized by the beneficiaries 
in accordance eo de pee | or the functio of these ac- 
of ments within the Argentine 


counts 
Republic, the Contes also also bein Boy to aed to the pb of permits 
from the Exchange Control Commission to transfer the corresponding funds 
speted. which permits the Commission will grant or not in conformity with 
the regulations in force on each occasion. 
PR ag were advised that they were to refrain from sending 
y by mail to the offices of the log -y in Buenos Aires the coupons 
Sousudoniinn te tos pictions ee gente’ by Se ee 
ie aoterdanes with the legal pastaions on currency enforced in the 
Argentine Republic a company could not pay or coupons nor even 
7" them in accoun 
In accordance with aforementioned ~~ og my it was requined that 
the coupons be sent to Buenos Aires the intermediary of North 
prog vad a. ttn 2 could send them ry their bank correspondents in 
the ed by a certificateissued by North Amer can banks 
in which | itt . ‘stated that the commons have been clipped from shares be- 
he respective beneficiari 
In t tyne the amount of the “dividends could be credited at once to 
a free account of second ca which in accordance with the notice 
published on June 27 will be available for ay Syne in the Argentine 
= ay bee gg respective permission for transfer to foreign coun- 
es ma reques 
If at the offices in Buenos Aires coupons sent by mail by the stockholders 
are received the company would be obliged to hold them for account and risk 
of their respective beneficiaries until there should remit the necessary bank 
certificate as stated above.—V. 135, p. 4213. 


Consolidated Gas Co. of New York.—E£arnings.— 


For income statement for three and 12 months ended June 30 see “‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3341. 


Depew & Lancaster Light, Power & Conduit Co.— 
Offer of Exchange.— 
American Utilities Co. above.—V. 126, p. 575. 


sierra te Gas & Electric Co.—Offers New Stock.— 

In pursuance of the plan for revision of the capital structure (V. 136, 
3532) which has been declared operative, the corporation is offering a certa 
number of shares of its common stock for subscription at $7.50 per share 
at fh time on or before Oct. 17 1933, but not thereafter, to the following 


= Holders of common stock of the corporation. 

b Holders of 6% convertible gold debentures, series due 1940 and (or) 
6% gold debentures, series A and (or) digs debentures, 5%% series of 
American Commonwealths Power Corp. 

ce Holders of valid claims Lee po Be. Femenentieiliiiel Power Corp. 

a Holders of first preferred stock and (or) second preferred stock and (or 
class A common stock and (or) class B common stock of American Common- 
wealths Power Corp 

Subscriptions are payable as follows: $2.50 
subscription; $2.50 share on or before Jan. 17 1934; $2.50 per share on 
or before April 17 1934.—V. 137, p. 684. f 

ted 


East Coast Utilities Co.—Reorganization Plan Ado 
zation aftecdng, ane lst mtge. coll. 5% Garona 


share at the time of 


ain plan of reor 
series gy due 1937, Ist mtge. coll. bonds, series C, due 1937, and 
ear 6% conv. secured notes, due 3352" has been ado adopted by the com- 
PA aad com of Edward Delafield, Chairman; mes Bruce and 
Robert W. The committee in an announcement dated July 20 says: 
eave! committee has to report that after a hearing in the Court of Chan- 
Del., the Chancellor, on June 22 1933, ordered the receiver not to 

sh the interest due Jul 

¢ ai in the payment o + ‘eC 
Furthermore, the Aug. 103: 

ae “when due, as the Chancellor 


A. -& on the secured notes. Company is in 
1 of the notes, which matured July 1 
poy on the coll. bonds will not be 


bz, ne order, reserved decision with 
res to such peqmans until Sept. 1933. 
e are advised oy company officials that the naarninas for the first 
ave — of 1933 showed a decrease of over $320,000 or att 
9% from the corresponding od in 1932. It is hoped that with improve- 
ment now occurring in business conditions, the long period of declining 
is or soon will be at an end. On the other hand, however, the com- 
y will be burdened with additional Federal taxes, among which is the 
sNectricity sales tax which is being transferred from the consumer to the 
company Sept. 1 1933. It is estimated by company Officials that this tax 
will cost the company in excess of $8,000 annually under present conditions. 


Digest of Plan of Reorganization, Dated July 15 1933. 
out ¥ the 


teral 
notes as it shall deem advisable for the protection of depositors of secured 
notes. collateral bonds so a be subjected Pp 
holders of secured no ie in crder te pastteiond te in the plan 

must promptly deposit their notes s with the committee in order that it ma, 
bave such notes available to apply towards the purchase price of suc 
collateral bonds. 

New Company.—The plan contemplates the formation of a pe 
ation or the utilization of an existing company to acquire all ti 


Financial Chronicle 


863 


pledged with the trustee under the indenture securing the collateral bonds 
or such part thereof as the committee shall deem racticable, and to issue 
in tion $2, men .400, 500 fear i 1st lien ae 


. trust 4% bonds, series 
A, and 24,005 oan stock (vot. ctfs.) exclusive of shares 
permitted by the terms of the plan to be Saar to holders of outstanding 


debt ot the 4 the somoens 
Pag oan wend of Securities. —Under the ttle ms of the plan, depositors of 
co. lateral bonds and secured notes who ve complied th the terms and 
i ogg he! the plan will eat es to fora upon the constunma tion tes 
nds and s vot. ctfs. @ new company, a era 

a $1,000 principal. amount of collateral bonds and secured notes, as 

(a) Collateral bonds—$1 ,000 trust bonds, seri 

and 10 shares of common tine roe ea 7" _— 


(vot. tr. ctfs.); 
em ie tone eee ‘trust 4% bonds, series A, and 


14 shares of common stock (vot. tr 
gepitied ie macnn far soca, eh, Ts ath ae 
es ma, te e 
— (with A ES 1933 and alls abeequent coupons a . ad cicuvea 
ee Aug. 19 1933, with City Bank Farmers coh 22 
yy a depositary, or timore Trust Co., 25 E. Balti- 


more St. ‘Baitin timore, su 


Johnson Committee Oppiine Pasko 
A committee ert ey L. Johnson is ad holders of first 


mortgage co! gold bonds, series A, due 1937, not to eons 
their bonds’ under the “gh! of reorganization p: roposed by the 


peacinn is bears od for September in the Delaware Court of Chancery 
to oe etermine whether interest should not be paid on the current coupon 
at the current rate. So far as the Johnson committee is advised, the current 
Sas Con noma be paid and interest in the future should not be cut down.— 


Eastern Utilities Investing Cor 9} er of Exchange.— 
See American Utilities Co. above. og. 136° p Dp. i J ies 


Electric Bond & Share Co.—Earnings.— 


For income statement for 12 months ended June 30 see “Earnings De- 
partment” on a preceding page. 


Balance Sheet June 30. 


1933. 1932. 1933. 1932. 
Assets— $ $ LTiabilities— & 3 
Cash in banks— Ace’ts payable. _ 150,442 134,280 
On demand... 13,613,199 21,142,805 /| Divs. declared on 
Time deposits 28,800,000 9,550,000; pref. stocks.. 2,108,483 2, i. 482 


Taxes accrued... 1,949,287 3,151,281 
c Capital stock - 171, ‘901, 234 170,763,592 


& bankers’ ac- 
ceptan --- 5,002,624  5,310,728/b Liability to is- 
Municipal & oth. sue cap. stock .-.-... 374,924 
short-term sec. 1,941,010, 1,894,859 | Reserves--.-..-- 6,180,916 5,717,797 
Acc’ts receivable 222,934 338,229 | Capital surplus. 316,566,485 320, 470,200 
Acer. int. rec... 815,499 770,785 | Earned surplus. 53,298, ‘888 51,529,528 
Miscellaneous -. 49,861 81,033 
Notes and lo 


ans 

receivable___. 61,933,800 61,656,300 
a Securities (at 

book value) ..439,073,978 452,802,519 
Deferred charges 702,827 702,827 


Total ....... 552,155,734 554,250,085 











Total ....... 552,155,734 554,250,085 
June 30 ’33. June 30 '32. 
a Calculated at market quotations at dates of bal- 
ance sheets p. incl. * aor dates $20,000,000 
Cuban Elec. Co. 6% 2 deb. bonds, series A, 
due May 1 1948, at nk value of $20,000,000, 
and securities of wholly owned subs. at June 30 
1933, at an arbitrary amount of $2,400,000—book 
value $3,731, and at June 30 1932 at an ar- 
bitrary amount of $2.7 50,000—book value 
$4,784,929), approximately ___.__...__------ $293 ,344,000 $96,717,000 
Common stock dividends aekied but ; ae euaneeid 374,924 
Shares 
Authorized ——Shs. Outstandin oo 
c Represented by: June 30 °33. June 30 '33. June 30 '32. 
* $5 ofeieved | eae a eed ee 1,000 ,000 300,000 300 Oe 
* $6 preferred stock. ._____.----- ,500 .000 
Common stock and scrip ($5 par). 20,000, 5,267,147 
* No —, value; stated value $100 a share; entitled upon liquidation : 
8 


$100 a and accumulated dividends 
Output of Affiliates, Week Ended July 20. 2 Inc 
AiecaieT pene Poms Oocy--- F700 Seaanom  hEe 
ectric ower Corp. ..----- 
Nasional Bower & 1 SO as saeco 66,455,000 55,000,000 20.8 
—_ Dp ° ° 


Electric Public Service Co.—Committee Opposes Plan.— 

The committee for the protection of the holders of ee A, B and C bonds, 
headed by James Lee Kauffman, has issued a ar dated July 19 to 
the bondholders, voicing their opposition to the eae plan spon- 
sored by the Turner reorganization committee. The circular states in part: 

“‘Our committee made a most careful study of the Turner reorganization 
plan (V. 137, p. 13) and of the trend of the electric power business. We 
joony MLLM with some of the most capable ma ers of public utilities and 
others who are familiar with the business of the Electric Public Service Co 
It was the unanimous opinion of those with whom we conferred, and our 
conclusion from our own avennanee. that a more favorable reorganization 
could be effected than that proposed b * the Turner plan. It was then that 
we announced our opposition to the Turner plan and in so doing we feel 
that we have served your best interests. 

“‘We do not propose to deal in personalities or recriminations, as the desire 
of our committee is to obtain the best deal hike to ‘han for you. 

“If you have not yet done ra we would to have you deposit your 
bonds with our committee. Over 40 banks, located in many different 
cities, have evidenced their confidence in this committee by depositing their 
bonds or recommending to their clients todo so. Wesuggest that you con- 
sult with your bank as to what course you should pursue. You may be 
sure of their disinterested advice, so far as our committee is concerned, 
for unlike the Turner reorganization committee, we pay no compensation 
to any one who causes bonds to be deposited with us. 

“If you do not wish to Nn aed your bonds with us at this time, we again 
advise you, in your own best interests, not to deposit your bonds with any 
other committee.’’—V. 137, p. 313. 


Empire Gas & Electric Co.—Offering of Securities.— 
See Associated Gas & Electric Corp. above.—V. 136, p. 3720. 


Federal Water Service Corp.—Earnings.— 
For income statement for 12 months ended March 31 see “Earnings De- 
partment’ on a preceding page.—V. 136, p. 1714. 


Gas Securities Co.— Monthly Dividends.— 

The company has announced a monthly dividend of 4% of 1% in non- 
interest bearing scrip on the common s and the requies monthly divi- 
dend of 50 cents per share on the pref. stock, both payable Aug. 1 to holders 
of record July 15. Like amounts were paid on July 1 t.—V. 136, p. 3159. 


General Gas & Electric Corp.-—Eztension of Maturities 
of Notes.— 


The company on June 26 1933 (by letter) advised the holders of the 5% 
serial gold notes of a plan providing for the exchange of these notes for a like 
principal amount of 5% notes pees & one year later than the notes held, 
plus $10 in cash for each $1,000 pri al amount of notes deposited. 

The letter of June 26 stated that. the affiliated interests therein fb mentioned 

agreed upon the terms stated in such letter, to exchange $6,037,000 5% 
outed gold notes for a like principal amount of 5% notes due July 1 1939, 
the interest on which will pot me be payable until after all matured interest on 
the notes of prior maturities has paid. The letter further stated that 
they will not be obligated to (but may) make such exchange unless there is 

deposited on or before July 20 1933 —— a time is extended) at least 
90% in principe’ amount of such notes in the hands of the public for ex- 
under the 

wey dated Subp 2: 22 further states: 








864 


Less than 90% in principal amount of the notes have so far been d ited . 
However, such affi ated interests have nevertheless agreed that they will 
make the exchange above mentioned if 90% of the principal amount of 
the 5% serial gold notes in the hands of the public be deposited under 
the one within the period ending at the close of business Aug. 10 193 
such extension or extensions of such period, if any, as shall be 
company with Law| —- consent of such affil 

and any such extensi 
principal amount of the 5% serial gold notes in the hands of the public, 
ve not been deposited under 


urned to the depositors. 
. Although the time within which holders of the above notes had the 
vilege of tendering them to the General Finance Corp. in exchange for 
ew land Gas & Electric tion 5% conv. deb. bonds due 1947, 
1948, 1950 and 1962 (whichever issue was available) for the 1933 maturity, 
and Associated 


Electric Co. 5% bonds due 1961 for the 1934 and 1935 
maturities, has expired, we have been advised by the General Finance 


* i permit further tenders of said notes on the same basis of 
caicogn, We an to your attention, inasmuch as, 


eueenes. We are calling this o unit 
in the interval since June 26, su y as many holders of these notes 
have elected to tender them for exchange under the offer of the General 
a ag . as have deposited for e under this company’s ex- 
tension n. 

It is requested that holders desiring to make the exchange under the plan 
should immediately execute the letter of transmittal sent to them with the 
— = 26 and 4 or deliver the y 8 ' a — Ly fing 4 
transfer and coupon paying , room a road * x 
Coupons maturing Aus. 18 1953 should be left attached and will be paid as 
soon as received. 

Offer of Exchange Made to Preferred Stockholders and Note- 
holders.—See under American Utilities Co. above. 


Par of Class B Stock Changed.— 

The stockholders on July 21 approved a proposal to change the par value 
of 7 he 7 a stock, class B, from no par to 25 cents per share.—V. 137, 
D- . . 

Florida Public Service Co.—Public Offering of the New 
Securities Provided for in the Plan of sear. orn of Debt.— 
R. D. Jennison, President, in a letter dated July 20, addressed 
to the present and future holders of 1st mtge. 644% gold 
bonds, series A, due 1949; Ist mtge. 6% gold bonds, series B, 
due 1955, and 10-year 7% secured gold bonds, due 1934, 
states in substance: 


Company has outstanding the mortgage bonds listed below of which 
Southeastern Electric & Gas Co. and iliated interests and the public, 
owned, at July 14 1933, the following, respectively: 4 by 








Sowuneusiain Owned 
ee & by the 
1 63 ii icity: sila i Outstanding. Affil’d Ints. Public. 
st mtge. 0 , series A, 
; ue 1049 oe ae age oe $1,492,400 $1,113,300 $379,100 
st mtbe. o nds, es B, 
mn: "tl anc tesan st ie agua 10,365,500 8,663,600 1,701,900 
10-year 7% sec. gold bonds, due 1934 550,000 442,000 108,000 
$12,407,900 $10,218,900 $2,189,000 


In addition, the Southeastern company owns all of the common stock 
and, with affiliated interests, over 96% of the preferred stock of the Florida 
company. The Florida company is also indebted to the Southeastern 
company in an amount of over $3,650,000 (exclusive of accrued interest 
thereon) for advances to June 30 1933 

The annuai interest charges on the old bonds now outstanding amount to 
$757 436 ($718,936 on the first mortgage bonds, and $38,500 on the 10-year 
secured the outstanding bonds are deposited 


gold bonds In case all o 

under the plan and the plan is consummated, the annual interest charges 
on the fixed interest bearing pertene® debt will be reduced to $320, ° 
a reduction of $437,436. During the 12 months ending June 30 1933, the 
amount of gross income, including other income, available for such interest 
charges was $718,115 before, and $624,392 after, provision for retirements 
(depreciation) . During practically all of said period the trend of earnings 
was downward, and notwithstanding that the output of electric power 
has been increasing recently, there has been only a very slight increase in 
operating revenues. 

The instalment of interest due April 1 1933, on the outstanding first 
mortgage 6% gold bonds, series B, due 1955, was not paid until July 12 
1933. he instalment of interest on the 10-year secured gold bonds due 
Feb. 1 1933, is in default. Dividends have not been paid a the Florida 
company on any class of stock since Oct. 1 1929. 

The Florida Company is over-burdened with indebtedness and a re- 
adjustment of its indebtedness, involving a radical reduction in the amount 
S its fixed interest bearing mortgage debt, and in the interest rate thereon, 


necessary. 

A plan of readjustment of debt has been submitted for the purpose of 
effecting such readjustment. Charles W. Yant, Clarence L. Werner and 
Henry G. Lambert have agreed to act as a readjustment committee to 
ae gg in effecting such readjustment. 

If the plan is declared operative and carried out, the mortgage debt of 
the Florida company will thereby be reduced from $12,407,900 to $8,000,000, 
a reduction of $4,407,900. In order to accomplish this result, the plan 
eee for a new series of mortgage bonds to entitled ‘‘4% series due 

955," and a new issue of unsecured convertible cumulative income de- 
ee oe > $2 fi ik ge of ee new morienee ne oy are offered by 

e plan, and hereby offered, in exchange, par for par, for the $2, : 
of old bonds held by the public. nshthe " se 

The remaining $5,811, new mortgage bonds and $4,407,800 principal 
amount of the Pass income debentures (a total of $10,218,900 principal 
amount of both issues) will be issued to the Southeastern company and its 
affiliates in exchange for the $10,218,900 old bonds now owned by them, 
as above. As a result of the eng Tyr Southeastern company and its 
affiliates will, in effect, subordinate ,407 ,900 principal amount of old 
bonds (including $442,000 10-year secured gold bonds which are already 
junior to the outstanding first ~ tag gold bonds) owned by them in 
favor of the new mortgage bonds. he unsecured indebtedness of the 
Florida company to the Southeastern company (now amounting to over 
$3,650,000) and the accrued interest thereon will be funded with income 
debentures in order that, at the time the plan is consummated, there will 
be no fixed interest charges other than interest on the $8,000,000 of mortgage 
a outstanding, if and when the plan is declared operative and con- 


The new mortgage bonds will mature July 1 1955, bear interest at the 
rate of 4% annum, payable yee orn | from July 1 1933, and will 
be red. in whole or in part at 102 and int. he coupons representing the 
instalment of interest due Feb. 1 1933, now in d ault, on the 10-year 
gold bonds will be paid by the Florida company or purchased by the South- 
eastern company, at the time of their deposit under the plan, and if pur- 
chased by the Southeastern company will be exchanged by it for a like 
amount of the proposed income debentures if the plan is Geclared operative 
and carried out. In case the plan is declared operative and carried out, 
interest will be paid on all old bonds exchanged under the plan at the rate 
borne thereby from the preceding interest date up to Jul 1933, the date 
— — — wil Bat on the new mortgage bende. 

proposed income debentures hree years 
tetera ee. ben will mature July 1 1958, or t y 


e bo ; 
iF asd $6 the ecaen co mds, will bear cumulative interest (payable, 


at the rate of 7%, any unpaid accum 
to be payable at the maturity of the debentures” be leans an 
whcle or in part at par and interest, and will be conver 


tible a i 
at the be gees of the holder, either into the present class of $7 phen Ben a 
preferred stock of the Florida company or into a new issue of $7 dividend 
series cumulative prior preferred stock of the Florida company or of the 
new corporation, if formed. The Southeastern com ny, before the plan 
is carried out, if declared operative, shall select the c of preferred stock 
into which the income debentures will be thereafter convertible. 

The new mortgage bonds will be issued either as a new series under the 
existing first mortgage, or under a new mortgage to be created by the 
Florida company or a new corporation to be formed. If a new mortgage 
is executed and there is no foreclosure of the existing first mortgage, all 
first mortgage gold bonds turned in under the plan, including those to be 
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turned in by the Southeastern com y and its affiliates (if all old bonds 
are not curned in), will be deposited and oe under the new mortgage, 
and consequently in such case, there will no reduction in the amount of 
old bonds outstanding under the first mortgage as far as the non-depositing 
bondholders are concerned. In such case, all 10-year gold bonds turned 
in under the plan will be likewise di ted and pledged, unless all of them 
are turned in, in which case th be can and not pledged, and the 
mortgage securing the same be satisfied and discharged of record, or 
unless such m is forecl . 

In case all of the $2,189,000 outstanding old bonds held by the public, 
the plan for exchange, or such lesser amount as 
shail in its yo eget wl rear = Le ee gene 
by written notice to epositary, the readjustmen committee will 
declare the plan operative by a writing signed by at least a majority the 
committee. If the plan is not consummated. the depositing olders 
will receive the return of the bonds deposited by them without charge. 

Unless extended by the readjustment committee, the time within which 
the plan may be dec ative will expire 30 days from July 20. Any 
extension or extensions, if made by the committee, shall not aggregate 
more than an additionai period of days. 


Bondholders — to accept the offer of exchange must t their 
bonds, with all unpaid and unmatured cou attached, with Public 
National Bank & Trust Co., 76 William St., New York, or with transfer 


and —= paying agency, Room 2308, 61 Broadway, New York, as 
co-depositaries. 


Income Account for the 12 Months Ended. 
June 30 '33. Dec. 31 °32. 




















Operating revenues: Electric...........-------- $1,128,816 $1,169,043 
0 GS TE ty a es a i ail 581 ’ 
WY GG SEs coo otek haere eee chon tinntn 00,378 488,959 
Total operating revenues. _........---...-.-. $1,779.776 $1,928,930 

Total operating expenses, &c__.-.-...-----_---- 1,163,931 1,212,495 
Crete ROUND, 3c Saeco tetas ce eeenaceeen $615,845 $716,434 

CUE TRUER, 5 2x nce nkb ue ennedsntbdeashedaa 546 :297 
OS CU i tc ae ee ee $624,392 $725,731 

Interest on: 1st mortgage 6 4s__--..------------ 97 ,006 97 ,006 
lst m NOG Wicnaks deawesensbeseadsasneuen 621,930 621,844 
10-year 7% secured bonds..........---.--.---- 38,500 38,499 
Advances from affiliated a oak 292,330 286,050 
TUNGY DETUNING, Gels oo dae ikkeneenncsacensa 8,8) ’ 

Credit for interest during construction -------_-~-_-_- Cr2 ,655 Cr4,185 

Amortization of debt discount and expense - - -__-_ 55,440 55,324 
IOs DOD. cccunecndhebonkenen saentekee<as $487 ,057 $374,108 

Comparative Balance Sheet. 

Assets— June 30°33. Dec.31°32. Liabtlities— June 30'33. Dec.31'32. 
Fixed Capital ___$20,662,963$20,677,975 | $7 preferred stock $2,165,200 $2,165,200 
Investments-_---.-- 2,201 701|Com. (60,000 shs. 

Dep. to pay mat’d a 2,100,000 2,100,000 
bond int.(contra) .755 5,640 | Funded debt -- __- 12,407,900 12,407,900 

Cash on deposit in Notes pay. to stk.- ot 
sinking fund... -----. 2,272 a 3,659,212 3,662,764 

Tee aes 67,344 67,058 | Mat.bd.int.(cont.) 1,755 5,640 

Special deposite_.. 276,658 -..--- Notes payable --_-_ See > * atdeue 

Notes receivable - - 2,193 4,133 | Accounts payable _ 24,529 26,597 

Accts.receivable.. 314,551 348 ,938 | Unred. ice coupons 5,659 6,510 

Matis. & supplies - 73,470 77,145 | Taxes accrued ---_- 74,569 34,738 

Unam. debt disc. Int. & misc.accr.. 659,898 331,946 
and expense__.. 1,029,643 1,057,326 | Consumers’ serv.& 

Prepayments - _ _ _- 24,407 17,819 line deposits.... 293,181 309,477 

Bal.inclosed banks Retirement reserve 1,172,820 1,169,264 
(less reserve) - - - 4,763 4,341 | Unadjusted credits 1,669 618 

Unadjusted debits 31,733 47,055 | Contrib. for exten. 

Corporate deficit - 891,302 721,790 —non-refund - _- 34,346 31,358 

Capital sruplus_.. 779,731 780,182 

WOR ceva ee $23 ,382,988$23,032,200 TM hao dents $23 ,382,988$23 032,200 





Offer of Exchange Made to Preferred Stockholders and Bond- 
holders.—See under American Utilities Co. above.—V. 136, 
p. 3158. 


General Public Utilities Corp.—Offering of Securities.— 
138° eae. Utility Investing Corp. under “‘Industrials’’ below.—V. 
» p. 3159. 


Gesfuerel.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York, American depositary re- 
ceipts for common bearer shares, par value 100 Rm.—V. 136, D. 3342. 


Hackensack Water Co.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3532. 


Havana Electric Railway Co.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 488. 


Havana Electric & Utilities Co.—75-Cent Preferred Div. 

A dividend of 75 cents per share has been declared on the 6% cum. Ist 
ae. stock, par $100, payable Aug. 15 to holders of record July 28. A 
_ ties paid on this issue on Feb. 15 and May 15 last and on 
Nov. 32. 

Dividends due Aug. 15 1932 on the 6% cum. Ist pref. stock and on the 
no par $5 cum. pref. stock were deferred. Regular quarterly distributions 


of $1.50 and $1.25 per share, respectively, were made on May 16 1932.— 
V. 136, p. 4265. 


Illinois Power & Light Corp.—Rate Cuts Ordered.— 

Orders for a reduction in rates as changed by down-State utility com- 
panies have been entered by the Illinois Commerce Commission. The 
reduction ordered will save consumers approximately $750,000 annually, 
it is estimated. 

The two principal companies affected, the Illinois Power & Light Corp. 
and the Central Illinois Light Co., previously volunteered reductions of 
approximately the amount of the Commission’s order. 

It is estimated that the reduction for the Illinois Power & Light Corp. 
will average about 10%, or $500,000 on an annual basis. For the Central 
Illinois Light Co. the reduction will average about 15%, or $250,000 
annually (New York ‘Journal of Commerce’’).—V. 137, p. 684. 


Indiana Gas Utilities Co.—Offering of Securities.— 
See Associated Gas & Electric Corp. above.—V. 129, p. 1120. 


Interborough Rapid Transit Co.—Tenders.— 

The = Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Oct. 2 receive bids for the sale to it of Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1966. to an amount sufficient to exhaust $1,335,845, prices not 
exceeding 110 and interest.—V. 137, p. 314, 136. 


zrnalanial Hydro-Electric System.—Admitted to 
rst.— 


The New York Curb Exchange has admitted to unlisted trading privileges 
the new preferred stock, convertible $3.50 series (par $50), issuable share 


for share in exchange for old preferred stock, convertible $3.50 series (no 
par).—V. 137, p. 136. , 


Internationa Telephone & Telegraph Corp.—Loans 
Extended.— 


Arrangements have been made by the corporation for a six-month 
extension of $27,000,000 of loans from New York banks due on A -> 
at the present interest rate of 5%, comparing with 6% paid until Feb. 1. 
It is expected that $1,000,000 of this amount will be paid off on Aug. 1. 

The company on Dec.’ 31 1932 had tota! notes and loans payable to 
banks of $40,449,271, including the New York loans of $27,000,000. The 
balance consists of loans made for working capital purposes by affiliated 


companies in foreign countries.—V. 137, Pp. 68 
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Iowa Southern Utilities Co.— Rates Reduced.— 


A reduction of ap tely 11% in the rates for electricity furnished 
y the com y in_110 Iowa cities and towns was announced recently by 

, , Vice-President and General Manager. He added that 
with the absorption of the 3% Federal tax by the company, the saving to 
the consumer would total 14% on the average.—V. 134, p. 2718. 
Kansas Electric Power Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1933 see ‘“‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 3342. 


Lake Shore Gas Co.—Offering of Securities.— 
See Associated Gas & Electric Corp. above.—V. 125, p. 3481. 


_ Lexington Water Power Co.—Offering of the New Securi- 
ties Provided for in the Plan of Readjustment of Debt.— 


R. D. Jennison, President, in letter dated July 24 to the present and 
future holders of ist mtge. 5% gold bonds _ sinking fund gold 
a — wenn A states in substance. * econ a 

mpany ou aa e listed below of which Southeastern 
Electric & Gas Co. and iated interests, and the public owned at Jul 
20 1933, the following, respectively: cs : 





Owned by 
Sou 
Co. and Owned 
lst mtge. 5% gold bonds $11 a8. 000 re The 400 $6. 426,600 
5% % conv. sinking fund gold debs.. 4.750.000 4.463.200 286.800 
LDPE SG ee I OS BT $16,630,000 $7,916,600 $8,713,400 


The company is controlled, through stock ownership, by the South- 
eastern com and is indebted to affiliated interests in an amount of 
oer on including accrued interest thereon) for advances to June 
The annual interest charges on the old bonds now outstanding amount 
to $855,250 ($594,000 on the Ist mtge. bonds, and $261,250 on the 5%% 
conv. si fund gold debs.). In case all of the outstanding bonds 

under the em | and the plan is consummated, the annual 

fixed interest beari mortgage debt will be re- 

duced to $348,536, a reduction of $245,464. ng the 12 months ended 
June 30 1933 the amount of gross income, including other income, available 
for such interest charges was $1,469,609 before, and $1,207,278 after pro- 
vision for retirements, and replacements. Du the 12 months 
ended June 30 1932 the amount of such gross income was 9,916 before, 
and $627,585 after provision for retirements, renewals and replacements. 

Company is overburdened with indebtedness and a ustment thereof, 
involving a radical reduction in the amount of its fixed interest-bearing 
mortgage debt and in the interest rate thereon, is necessary. 

The mortgage debt of the n a will be reduced from 
$11,880,000 to $8,713,400 (or $3,166,600). In order to accomplish this 
result the plan provides for a new series of mortgage bonds to be entitled 
“4% series due 1968." $8,713,400 of the new m bonds are of- 
fered by the plan iu exchange, par for par, for the $8,713,400 of old bonds 
held by the public. 

The $3,453,400 of Ist mae. gold bonds owned by the Southeastern 
pm mm fl and its affiliates will, if the plan is declared operative, be ex- 
changed for a like principal amount of a new issue of unsecured 7% de- 
bentures. The new debentures will be dated July 1 1933 and will mature 
three years later than the new mortgage bonds, namely on Jan. 1 1971. 

The interest ——— now in default on all old bonds turned in under the 
plan will be paid by the Lexington company or purchased by the South- 
eastern company, at the time of their deposit under the plan, and if 

urchased by the Southeastern company will be exchanged by it for a 

e amount of the proposed new unsecured debentures if the plan is de- 
clared operative. 

The new mortgage bonds will be issued either as a new series under the 
existing Ist mtge. or under a new mortgage to be created by the Lexi n 
company or by a new corporation in case the existing Ist mtge. is fore- 
closed and the _——— subject thereto are acquired by such corporation. 
All Ist mtge. nds turned in under the plan, including the $3,453,400 
to be turned in by the Southeastern company and its affiliates will, (if 
all outstanding lst mtge. gold bonds are not turned in and there is no 
foreclosure) be deposited and pledged as additional security for the new 
mortgage bonds, and consequently there will be no reduction in the amount 
of old bonds outstanding under the Ist m . as far as the non-depositing 
bondholders are concerned. Notwithstanding such deposit and pledge, 
the company may offer said bonds to the trustee of the Ist mtge. for the 
sale thereof to it for the purposes of the sinking fund provided for therein, 
and in case any such offer shall be accepted, an amount of the pledged 
bonds shall be released and delivered to the company for delivery to the 
trustee pursuant to such offer and acceptance. 

Unless extended by the Southeastern company, the period within which 
the plan may be declared operative will expire 30 days from July 24. 

Bondholders aesiring to accept the offer of exchange must deposit their 
bonds, with all unpaid and unmatured coupons attached with transfer 
and coupon paying agency, room 2308, 61 Broadway, New York, or with 
Public National Bank & Trust Co., 76 William St. New York, as co- 
depositaries. 


12 Months Ended— June 30 °33. Dec. 31 °32. 
Sosreting revenue (electric) -...--------------- $2,108,054 $1,942,456 
otal operating expenses, &c....-------------- 901,358 937 ,564 


Income Account. 





Omari ROO. «oni ibn sc ci ccecanciiandens $1,206,696 
582 


$1,004,892 
cE NRA ES ae eee as eS 685 





Oiiee MOONS. 6 bei dnde cdccndessnsctbatvean $1,207,278 $1,005,578 
Interest on Ist mtge. 5% bonds-_-_-------------- 597 ,583 600,000 
5%% conv. sinking fund debentures ---------- 271,562 275,000 
Advances from affiliated companies----....-.-- 18,577 73% 
Ger wafuntied Gaus... oa a << ccocvccsqvbiacces ,110 4,958 
Notes converted into com. stock as of April1’32 --_---- 71,208 
Amortization of debt discount & expense_....--- 42,977 43,210 





Web INOUINOS 20 wc cd dowd wdvce cesecsocesssnscs 
Comparative Balance Sheet. 
June 30°33. Dec. 31°32. 


$267,466 def$47,531 


June 30°33. Dec. 31°32. 
$ 








Assets— $ $ Liabilities— 
Fixed capital_---- 21,781,397 21,728,018 | Com. stk. (198,145 
Sinking fund and shs., no par)... 5,699,258 5,699,258 
other deposits. 9,796 13,395 | Funded debt----~- 16,755,000 17,000,000 
Dep. to pay mat’d Note pay .to & adv 
bd. int. (contra) 14,346 3,923 from affil.co... 317,027 163,311 
Cs. oss watne a 109,128 35,662|Mat'd bond int. 
Accts.receivable.. 272,201 381,256 (contra). ...-.. 14,346 3,923 
Mat'ls & supplies. 3,604 3,486 | Accounts payable- 7,632 11,614 
Unamort.debt disc. Taxes accrued_._.. 280,297 254,203 
& expense... 1,209,399 1,248,476) Int. & misc.accr’'ls 439,975 442,729 
Prepayments ---_-_- 2,181 2,219| Retirement reserve 662,732 530,937 
Bal.in closed banks 5,672 1,800 | Miscell. reserves_-_ 86,075 28,623 
Misc. unadj. debits fn acat 
Min. annual rev. 
accruals... -.-- 404,394 49,994 
Corporate deficit. 442,514 666,368 
Tee. ca waee 24,262,346 24,134,601 Ss alinshatn Aube 24,262,346 24,134,601 





Exchange Offer—See under American Utilities Co.—V. 
136, p. 4266. 


Lockport Light, Heat & Power Co.—Offer of Exchange. 


See American Utilities Co. above.—V. 130, p. 4247. 


Manitoba Power Co., Ltd.—Protective Committee .— 

A bondholders’ committee has been formed to protect the interests of 
the holders of the 5% % first mortgage bonds, due 1951-52, and will shortly 
request deposit of bonds. The company is controlled by the Winnipeg 
Electric Co. ; 

Personnel of the committee includes J. H. Lather . Chairman; R. 8. 
Waldie and J. F. Weston, Toronto; H. L. Guy, aterloo; J. 8. Aird, 
Montreal; H. E. Sellers, Winnipeg; William Ferguson, Arthur H. Gilbert 
and G e de B. Greene, New York. Secretarial offices of the com- 
mittee will be jomnted in the Trusts and Guarantee Building, Toronto. 
—V. 136, p. 3533. 
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Market Street Railway Co.—Earnings.— 


For income statement for 12 months ended Jun “ 
partment” on a preceding page.V. 137, D. 685.) rungs De- 


Memphis Street Ry.—Plan of Reorganization.—Mention 
was made in V. 137, p. 685, of the plan of reorganization 
formulated by the reorganization committee, of which F. J. 
Fuller is Chairman. Further details are as follows: 


: Securities, Claims and Stock Called for t under the Pla 
undinn genteaint 5% | ape Boe - (prineipa amount out- ree 
ment fund and casualty fund Seagaster attics tee 


Notes, obligations (other than consol. mige. bonds) and indebted" "0° 


ness (other than current charges for power supplied) of M. i 
Srens A St Power & Light Go. (herein ca fod 
og po > > needa etebeterye-deetbee 


sn cwtdnedbtsassebecsseweane 2,662,500 
erred stock (par $100)_....._........22222. 500.4 
Common stock = Sittin taieed: mobidscn tdethihndinaiclstie sai ade 5500000 


All bonds deposited under the plan must be accompanied by all 
tenant coupons maturing on and after Jan. ae minsory notes 
de ~y 4-4 Sy without recourse. . on ee ig 

-—A new company, Memphis Street Railway C ., will be 
organized in Tennessee which new company will issue the hew securities 
Securities to Be Issued by New Company. 


Bonds .—New bonds will be issued under a trust indenture to be execu 
by the new company to Central Hanover Bank & Trust Co., as oa. 
and will be limited to total amount of $6,500,000 at any one time out- 
Sands. consisting of $3,250,000 series A bonds and $3,250,000 of series 

(income) bonds plus such principal amount of bonds of either or both 
series as may be needed to meet any requirements that may be made by 
any apt terme pay agency in respect of the establishment by the new com- 
pony of renewal, replacement or casualty or other funds or reserves. New 

— shall be redeemable on any interest date, all or part, on not less than 
30 days’ notice, the series A bonds at 105 and the series B (income) bonds at 
102 ey interest. Both principal of and interest on new bonds will be 

ayable without deduction for any Federal income tax up to but not exceed- 
ng 2%. on all or substantially all of the lines of r 


ilroad, franchises 
and equipment which may be v in the new com an and also all 
a property of like character (including stocks ood bonds of any 


companies) at any time thereafter acquired by the new company. 
t indenture shall secure both the series A bonds and the cerles +f 
(income) bonds without preference of one series over the other series or of 
any bond of one series over any other bond or bonds of the same or of the 
other series by reason of priority in the time of issue or negotiation thereof. 
Indenture shall contain provisions for the release from the lien thereof of 
the property subject thereto, and to the extent, upon the conditions, and 
within the limitations to be prescribed therein, may contain provisions for 
the modification, alteration and (or) extension thereof and (or) of the 
bonds of either series secured thereby, by the concurrent action of the new 
company, or its successor or successors, and of the holders of not less than 
75 & in principal amount of the bonds of each series thereby secured. 

s A Bonds.—Dated April 1 1933 to mature Oct. 1 1945, will bear 
interest at rate of 3% annum from April 1 1933 to April 1 1936 and at 
rate of 5% per annum from April 1 1936, until paid, payable semi-annually 
(A. & O.) commencing Oct. 1 1933, denom. $1,000, $500 and $100. 

Series B (Income) Bonds.—Dated April 1 1933 to mature Oct. 1 1945, 
denom. $1,000, $500 and $100; will bear interest at rate of 3% per annum 
from April 1 1933 to April 1 1936, and at rate of 5% per annum from April 1 
1936, until paid, payable annually on the first day of April in each year, 
but prior to the maturity of the principal, the interest thereon required to 
be paid on each first day of Py op shall be interest accrued thereon to the 
next preceding Jan. 1 and shall oy =~ oy out of available net earnings 
as “‘available net earnings’’ shall defined in the trust indenture and to 
the extent in the trust indenture to be provided. Interest on the series B 
(income) bonds will be cumulative, but accumulations of interest shall not 
bear interest. At the maturity of the series B (income) bonds, whether by 
een + or otherwise, all arrears of interest shall become due and 

Sinking Fund for Series A and Series B (Income) Bonds.—New company 
will convenant in indenture to pay to the trustee, on or before April 1 in 
each year commencing with 1934, as a sinking fund for the purchase or 
redemption and retirement first of the series B (income) bonds and there- 
after of the series A bonds, if and to the extent that its net income for the 
year ending the next preceding Dec. 31 shall suffice to pay the same, the 
sum of $375,000 less (1) the amount of interest paid the preceding Oct. 1 
on the series A bonds then outstanding and (2) the aggregate amount on 
such ‘xo 1 set aside for the payment of interest on the series A and the 
series B (income) bonds then outstanding. In case net income in any year 
is insufficient to enable the payment of the maximum amount of such 
sinking fund, an amount equal to the difference between the amount so 
paid and the maximum amount of such sinking fund shall be carried over 
and added to the sum of $375,000 in determining the sinking fund payment 
to be made the following year. 

Provisions Regarding Dividends on Stock.—Indenture will provide that 
no dividends on any class of stock at the time outstanding shall be declared 
or paid prior to April 1 in any year, and dividends shall be declared or paid 
subsequent to April 1 in any year only if (1) full interest at the rate of 3% 
or 5% per annum, as the case may be, on the series B (income) bonds shall 
have been paid up to April 1 of such year and a full year’s interest at the 
rate of 3% or 5% per annum, as the case may be, on the series B (income) 
bonds shall! have been set aside for payment to the holders of such bonds on 
the next subsequent April 1 and (2) new company shall have made the 
maximum payments to the sinking fund it was obligated theretofore to 
make if net income was sufficient for the purpose. 

Preferred Stock.—Authorized 25,000 shares. Dividends shall be payable 
only as and when declared oy the directors. Preferred stock shall be entitled 
to dividends at the rate of 4% per annum before any dividends shall be 
declared or paid upon common stock, but preferred stock shall not be 
entitled to any further dividends. Until Jan. 1 1939, dividends on the 
preferred stock shall be non-cumulative, and shal] be payable if declared by 
directors, but only out of the net income of any year ending Dec. 31 and 
may be declared only either during such year or prior to the July 1 next 
ensuing, and if not so declared by the directors, the net income for any 
such year shats become part of the lus or working capital of the new 
company and, prior to Jan. 1 1939, shall not be available for the payment 
of dividends be y- the preferred stock. Nor shall non-cumulative dividends 
upon preferred stock for any such year or part thereof, if not declared prior 
to July 1 next ensuing any such year ending Dec. 31, thereafter, either 
before or after Jan. 1 1939, be declared or paid from any source what- 
soever. From and after Jan. 1 1939 dividends on the preferred stock shall 
be cumulative and payable as and when declared by directors out of the 
net income or surplus of the new company, whenever or howsoever created. 
Arrears of dividends will not bear interest. If and to the extent permitted 
by law, prior to April 1 1943 the shares of preferred stock shall have no 
voting power, thereafter each share of preferred stock shall entitle the 
holder thereof to one vote in respect of such share for all purposes. Pre- 
ferred stock shall be redeemable all or part at any time or from time to 
time at par plus dividends. 

Common Stock.—Authorized 30,000 shares (par $100). Until Jan. 1 
1939, dividends shall be paid only out of net income for any year ended 
Dec. 31 remaining after payment of full dividends upon preferred stock 
for such year or years, and, if not declared by the directors prior to the 
July 1 next ensuing any such Dec. 31, such net income shall become part 
of the surplus or working capital of the new company and prior to Jan. 1 
1939 shall not be available for payment of dividends on common stock. 
After Jan. 1 1939, dividends on common stock, if and when declared by 
directors, may be paid out of the net income or surplus, whenever or how- 
soever created, of the new company, but no dividends shall be declared or 
paid on the common stock in any year unless all cumulative dividends on 
the preferred stock for years prior to such years shall have been paid or 
declared or set aside for payment in such year, nor ex°ept after declaration 
for payment in such year of full 4% dividends on the preferred stock for 
such year. Each share of common stock shall entitle the holder to one vote 
in respect of such share. 

Pre-Emptive Rights.—No holder of stock of the new company of any class 
shall have any preferential, pre-emptive or other right to subscribe for, or 
to purchase from the new company any stock in the new company of any 
class, or to purchase any bonds, certificates of indebtedness, debentures, 
notes, obligations or other securities which the new company may at any 
time issue, whether or not the same shall be convertible into stock of the 
new company of any class or shall entitle the owner or holder to purchase 
stock of the new company of any class. 
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Voting Trust.—Shares of preferred stock and common stock of the new 


cmpeay (other than directors’ quali shares) will be issued or assigned 
to H. C. Abell, Frederic J. Fuller, William 8. Gray Jr., Earl G. Johnstone 
and Paul H. Saunders, as voting trustees, to be held by them jointly 
under a voting trust agreement expiring April 1 1943, or on such earlier 
date as shall be determined by the voting trustees. 

Exchange of New for Old Securities. 


WUl Receive 























Existing New Bonds——— Pref. Com. 
Securtites— Outstanding. Ser. A. Ser. B. Shares. Shares Cash. 

Consol. mtge. 5s $7,527,000 $3,161,340 $3,161,340 15,054 --..-.. $357 532% 

Each $1,000... $420 $420 2 $47.50 
CRG cenccncve SEES, sescscen *. stokeboe GAP} tee. neececce 
Preferred stock . . 5 ee et dtbingiiich Ca nintetn dh: A, tiie DMN wings ioe 
Common stock.. 2,500,000 

tatement of Income for the Five Months Ended May 31. 
; : $715 885 h8Si5 $150,987 
ting revenues........-.--.---- J j s 

Seeetiak cnpenees. taal. aoe... 515.288 635,857 —-—:120,569 

Net revenue from operations. ----_ $200,597 $230,986 $30,388 
Other IRGONND noc ecw cscccasncccnses 3,098 377 2,720 

Gross corporate income....--.-.-- $203 695 $231,364 $27 ,668 
x Interest on mortgage bonds. .-_--- 175, 168,589 7,270 
y Other interest and deductions---.-- 68,896 69,838 942 

Dalanth, WAGs b viiesvsesinvnstoce 7 $7 ,064 $33 ,996 
Renewal and replacement approp..-- 111,148 112,984 1,836 

Loss carried to earned iijs...;’ 


surp) 152,209 $120,049 $32,159 
x Incl interest on equipment trust certificates ($725 in 1933 and 
e100 in 1932), and interest at 5% on unpaid interest on con- 











mat 
80 ted bonds ($12,218 in 1933 and $4,072 in 1932). Includ- 
ing interest ($67-006 in $33 and $67,450 in 1932) on claim of Memphis 
Power & Light Co. now in the principal amount of $2,662,500. 
Statement of Income 12 Months Ended Dec. 31 1932. 

Operating revenues... o saan ds natn ariel eeatibia talon tran initio sich to tn itt tits $1,890,564 
Operating expenses, including taxes..........-.---------.-- 1,388,087 

Net reovente from Operations... .cccccncccccscnccccscascce $502,477 
EB icttetnvnwectwccvnbesewsepescccnancouniiantoee 2,889 

RR BE TR diinccdncdenwescseseecnowvcecebne $505,365 
Interest on Dt capthn CCE nesee EEE SéSbatwaiosw 409, 
Other interest DE Pkgkanehbedebudnbensnsteee sashes 167 ,260 

in he niet Aenea bene hsn Ge sn aSechndnnstidoos $71,223 
Renewal and replacement reserve appropriations. ..........-.. 0,684 

Loss carried to earned ee jeincbdéomimanmnie hirwuduim $341,907 
Earned surplus, Jan. 1 1932..-.-..--..-..--.----..-------- 423,404 
Add: Adjustment of interest expense of prior years........-.- 6,261 

RE I otin nc stbnindesbetuelawranecanaskhbhtmewien $87,759 
Reserve sores. inventory adjustment...............- 55,351 
Adjustment of Tennessee State property taxes for the year 1931 5,509 
Miscellaneous adjustmentse—net.-........-.-...-.-----..--- 6.326 


Harned surplus, Dec. 31 1932................--....--.--- $20,571 
Comparative Balance Sheet. 











May 31'33. Dec. 31'32. May 31'33. Dec. 31°32. 
Assets— $ $ Tiabilities— $ 
Plant, prop., fran- 5% pref. stock... 2,500,000 2,500,000 
chises, &c_...15,937,375 15,978,713 | Common $100 par; 
Investm. (secur.)-. 1,250 1,250} auth. and out- 
Notes & loans rec. standing, 25,000 
due 1934-38. -.-.-. 5,000 5,000} shares__....... 2,500,000 2,500,000 
CS andnannaine 675,493 458,426 | Long-term debt... 7,820,000 7,820,000 
Notes & loans rec. 3,625 3,625 | Equip. tr. ctfs., due 
Accounts receiv... 3,666 3,513] Dec. 1 1933... 29,000 29,000 
Materials & suppl. 122,030 131,048 | Notes & loans pay- 
Prepayments. ..-.- 12,755 11,022} ableon demand. 2,812,500 2,812,500 
Miscell. curr. assets 5,916 6,486 | Accounts payable. 39, »35d 
Sinking fund.... 153,1 118,631] Maturedint.unpd. 734,253 485,602 
Reserve funds— Interest accrued... 507,834 480,350 
secur. and cash Taxes accrued.... 158,014 149,919 
Renewal and re- Miscell. curr. liabil. 6,826 7,398 
placement res. 372,924 374,959, Matured int. on 
Casualty & in- long-term debt. 4,751 3,910 
surance...... 142,393 39,596 | Reserves........- 439,532 438,957 
Special deposits. - - 7,657 6,367 | Earned surplus... -...-.- 20, 
Unamort. debt dis- 5 
count and exp... ,916 1,680 
Prop. abandoned , w 
(charged to res. rn 
in June 1933)... 76,372 147,245 
Eillcesccasene ET: &. sesepreness vy - 
J 
TE  oneminaen 17,552,156 17,287,562] Total ........-. 17,552,155 17,287,562 


‘0 

Vv. 137, D685. a - os 4 ~~ —Aam 
i. Metropolitan Edison Corp.—Offering of Securitves.— 

See Associated Gas & Electric Corp. above.—V. 137, p. 685. 
| Mexico 1 ramways Co.—Bondholders Reorganized—Outlook 
Not Promising —s ‘adel 

‘A notice, dated June 28, to the holders of the gen. consol. ist mtge. 5% 
50-year gold bonds and the 6% 50-year mtge. bonds, says: 

In the year 1921 a scheme of arrangement was adopted for the purpose 

(inter alia) of deal with the then arrears of interest on the company’s 
bond issues and settling the debts of other creditors. 
» Under this arrangement the company undertook to pay arly each 
half year at least one half-yearly coupon for interest on its 5% 1st bonds 
and to discharge the coupons in arrear as quickly as the funds of the com- 
pany would be sufficient to justify this being done, and the sinking fund 
was to be resumed in the year 1927. 

The arrears and current interest on the 6% 2d bonds were made payable 
only out of the surplus revenue, if any, of the company as defined by the 
scheme of arrangement (see V. 112, p. 2748 and V. 113, p. 183). 

Under the scheme of arrangement, committees identical A personnel were 
appointed for the protection of each bond issue. To avoid any embarrass- 
ment in the event of a conflict of interest hereafter between the 
two sets of bondholders it was considered wise to reorganize the committees 
80 as to provide entirely separate and independent,representation for each 
class. has now been done and each committee now consists of four 
members (see below). 
encasaen ep tive AOL tos bone tan hanno ly paid and a een 
n on the 5% 1s m as been r ar and the f 
res of the said bonds has also been provided. — 

he funds of the mneny have not, however, permitted the payment of 
any interest on _ 6% 2d bonds or the discharge of any arrears on either 








of the bond issu 


For the first three years after the scheme of arrangement was r 
in 1921, the operation of the Tramways was eunsied on ata at cg ha 


decreasing profit. Subsequent to that period, with the exception of the 
years 1927 and 1928, the Tramways h been opera 
which has been increasin: pt thas m dig. wih Fy Re 


sing to an alarming extent during the last three 
years and the company’s resources are therefore being rapidly depleted. 
Although ay committees are satisfied that every effort has been and is 
being made by the board of directors and the local management to better 
the conditions under which the Tramways are operating there does not 
appear to be any reasonable hope of improvement; in fact it is felt that 
in view of the continued severe jitney and bus Ne pny and the heavy 
demands upon the sea yw for the expenditure of large sums of money 
for the tenance and reconstruction of track due to the Mexican au- 
thorities extensive program for the improvement of the paving conditions 
in the city and other new onerous obligations imposed by recent legislation, 
the loss from operation must increase and the situation of the company 
modify isterlally the conditions ‘andar oath ce teen prepared to 
ons under w e Ww: 
operated.  .2a = es le . 


— onus 
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Under the circumstances mentioned above your committees have decided 
that the situation has become so disquieting that it should be laid before 


the bondholders and are therefore studying the position with the view to 
making a report with their recommendations which will be submitted 
to meetings of bondholders to be convened as quickly as will 


permit. 

{The committee for the 5% bondholders is as follows: J. Davidson (Chair- 
man), G. C. Cassels, Robert Fleming and C. B. Stocken. 

Th bonds consists of: B. H. Binder (Chairman), 
H. F. Chamen, R. H. and Alexander Roger.J—V. 136, p. 1200. 


Mississippi River Fuel Corp.—Warrants Extended.— 
“In view of the unusual conditions that have prevailed during the past 


few years, the directors, with the a val of stockholders, has extended 
to and including Aug. 15 1935, the within which the stock purchase 
warrants attached to issued under and 


the definitive bonds 
deed of trust given by this corporation 
Co. under date of Aug. 15 

t R. W. Gallagher announced on J 20. 


pursuant to the first mortgage and 

to Chatham Phenix National Bank & 
1929, may be exercised,”’ Presiden 
—vV.130 p. 1115. 


Mississippi River Power Co.—Buys Two Buildings.— 

The company has purchased two buildings in Gulfport, Ark., from A. F. 
Rawlings, receiver of the First National Bank of that city, at a considera- 
tion said to be $75.000. It was reported unofficially that the company 
will establish general offices in the buildings in carrying forward an ex- 
pansion program.—V. 136, p. 3343. 


Mohawk Valley Co.—0Of ering of Securities.— 
See Associated Gas & Electric ‘ -—V. 137, p. 685. 


Montana Power Co.—WNew President, &c.— 

Frank M. Kerr, of Butte, Mont., formerly Vice-President snd General 
Manager, was recently elected President. He assumes the office left 
vacant by the death on Feb. 11 of John D. Ryan. James R. Thomas, 
Assistant Treasurer, was el urer, succeeding J. F. Denison, who 
held the position of Secretary & Treasurer.—V. 137, p. 48%, 136. 


Mountain States Power Co.—Removed jrom List.— 


The New York Curb Excha has removed from unlisted trading privi- 
leges the 7% pref. stock (par $100) .—V. 137, p. 685. 


Municipal Service Co.—Tenders.— 

The Pennsylvania Co. for Insurances on Lives and Granting Annuities, 
Philadelphia, Pa., trustee, will until noon, July 29 receive bids for the sale 
to it of 30-year 6% sinking fund collateral trust bonds, series A, 

Feb. 1 1926, at the lowest price, not exceeding 105 and int., of as many of 
ant —_ as mer be purchased out of $58,812 available in the sinking fund. 
a= . »D. . 


National Gas & Electric Corp.—Reorganization Plan.— 
fon has been prepared, affecting al] classes 


A plan of reorganizat of se- 
curities of the corporation. 
The of Arthur H. Gilbert, Chairman 


nization committee consists : 
Marcus L. Baxter, Edward G. Ricker, Jesse L. Terry, Kellogg Logsdon and 
Secretary, care of Spencer Trask & 


David A. Lang Herbert E. Dean, 
Co., 25 Br St., New York, N. Y. 
Depositary, Northern Trust Co., Chicago, Ill. 
Digest of Plan of Reorganization. 
Capitalization and Indebtedness. 

The capitalization and indebtedness outstanding of the corporation as of 
Dec. 2 1932, the date upon which receivers were appointed, afforded par- 
ticipation under the plan, is as follows: 

x lst mtge. coll. gold bonds 25-year 544% series of 1928 (ex- 

Guding 80craes RIG 6 nkcitanctinitisncodcionbicnpoccasce $3,073,500 

x 3-year conv. 54% gold notes (excl. accrued interest): 


a | eee a ee ee eee 9, 
Extended to Feb. 1 1933 at 6%.............-.-~-.------ 1,366,400 
g neeeseate due National Gas & Power Corp., parent co-_-__ 299,511 
ebtedness due to receivers of American Commonwealths 
Power Corp., an affiliated company: 
yy Oe ee ee 41,600 
OF) GORGE DOOU cic sided dards nd wine ng eee 175,165 
Claim, which under agreement dated Jan. 30 1931 should 
have but was not prior to receivership converted into 
1,875 shares of $7 preference stock without par value-_--_-_-_ 150,000 
Interest to Aug. 1 1932 on the foregoing items_..........-.- 5.297 
FO a ears ae ep ye eee 12,000 shs. 


preference stock (held by receivers of American Common- 

wealths Power Nays cs hh ag haa a Ati cl i eo aw Stash ak em debe oe ,125 shs. 

x Interest on the above bonds and notes has been paid to Aug. 1 1932. 
y The f ing indebtedness includes interest to Aug. 1 1932. 

In addition to the foregoing it is estimated that the present corpcration 
was at the time of the receivership indebted to miscellaneous general cred- 
itors entitled to participation under the plan in the acer te amouct of 
approximately $25,000. The present company is inde! to two of its 
subsidiaries in the amount of $74,234. indebtedness will either be 
assumed by the new corporation or adjusted in connection with such changes 
in capitalization of the subsidiary companies as may be deemed advisable. 
In addition to these items, all other claims, contingent or otherwise, that 
may be allowed in the receivership proceedings will be entitled to partici- 
pate in the plan. 

New Company.—A new corporation or corporations will be organized 
a8 approved by the reorganization committee to acquire the business and 
assets (including those now pledged and those now unpledged) of the present 
corporation, or such of them as the reorganization committee shall deem it 
practicable to effectuate the plan. 

Capitalization of new corporation (approximately): 


Authorized. 
1st lien coll. trust bonds 20-year 5%, series A_-- * $1,836,7 


Conemnon stat (610 OAR). 6 6 oo. senntete enna 300,000 shs. 274,921 shs. 
ra b aaa of additional bonds to be restricted by provisions of new 
enture. 


Distribution of New seers, vaeine see Certificates to Be Issued for 


‘iommon . 
Holders of securities or claims entitled to Eee under the plan, 
who shall have compiled therewith, will be entitled, on corsummation of 
the poe. to receive bonds of the new corporation and shares of its capital 
hen , represented by voting trust certificates of the new corporation as 
‘ollows: 
(1) For each $1,000 1st mtge. coll. trust gold bonds, 544% due 
1953, now outstanding and unpaid interest thereon: 
(a) New Ist lien coll. tr. . of the par amount of__$500 
(b) 55 shares of $10 par value common stock.-.--.--. 55u 


(2) For each $1,000 of convertible gold notes, now outstanding 
and unpaid interest thereon: 
40 shares of $10 par value common stock--_....-..---.-.-- 
(3) For each $1,000 of established debt not otherwise provided for: 
40 shares of $10 par value common stock_--.-.----.----- 
(4) For each $1,000 of debt (with interest only to Aug. 1 1932) 
due National Gas & Power Corp., parent company: 
40 shares of $10 par value common stock_..-..-.-.-.-.-- 
(5). For the total amount of debt and interest due receivers of 
American Commonwealths Power ., and for all shares of 
$6.50 gall and $7 preference stock held by them: 
29,295 shares of $10 par value common stock....---.--.-.- * 
(6) For each share of no par \alue $6.50 pref. stock, other than 
shareg of such stock owned by receivers of American Common- 
wealths Power Corp.: 
1 share of $10 par value common stock- --_-_-..-.---------.- 10 
* Amounting to a total par value of $292,950.—V. 136, p. 328. 


National Public Service Corp.—Deposit Time Extended. 
The protective committee for the 5% secured debentures has sent a 
letter to debenture holders stating that as of June 15 an amount substantially 
less than $16,000,000 of these debentures has been deposited, and that as 
the committee does not propose to proceed with its plan unless that amount 


To Be Presently 
Outstanding. 


$1,050 


or 80% of outstanding debentures were de ted, it will continue to receive 
deposits until Aug. 1 next.—V. 136, p. 3533. 
Nevada-California Electric Corp.—To Sell Properties. — 


The tion will, it is expected, in the near future dispose of ap- 
proximately $7,000,000 of its physical properties in California to the City 
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of Los Angeles. The properties are located in the so-called Mono-Basin 
and will be acquired by the cit in, coonection with a huge water develop- 
ment. It is understood that t ll be used by the company to 
reduce funded debt, under the caries or of the collateral lien m he 
of $51,000, 8 most recent balance sheet indicates fixed property nvestment 
000 000, thus ea sale represents about one-seventh of its assets. 
“Journal of Commerce. "\—V. 136, p. 4460. 


ane Renae Gas & Electric Association.—Offer of 
Exchange .— 


See Associated Gas & Electric Corp. above.—V. 137, p. 314. 


New Jersey Bell Telephone Co.—New Vice-President.— 
Frank E Coenen, of Upper Montclair, N. J., has been elected Vice- 

bi ne gh mn ee Samer er | and public relations. 
Frank F s of Westfi NJ. 


. Addi central division su 
succeed Mr. Congdon as ty aenet ——VvV. 136, p. 2 


New Jersey Power & Light Co.—0Offering of Ezxchange.— 
See Associated Gas & Electric Corp. above.—V. 136, p. 3534. 


New York Central Electric Corp.—Offering of Securities 
and Exchange Offer. 


oe Amodated | Gas & Electric Corp. and American Utilities Co. above. 
_— Pp 


New York Edison Co.—EZarnings.— 


For income statement for three and 12 months ended June 30 see ‘‘Earn- 
Department”’ on a preceding page.—V. 136, p. 2974. 


New York State Electric & Gas Co.—Offering of 
Securities.— 

See Associated Gas & Electric Corp. above.—V. 136, p. 3721. 
New York Steam Corp.—L£arnings.— 


For income statement for 3 and 12 months ended June 30 see “Earnings 
Department”’ on a ing page.—V. 136, p. 4266. 


North American Co.—Earnings 


For income statement for 12 months ended June 30 see ‘Earnings 
ment’’ on a preceding page.—V. 137, p. 315. 


Northeastern Public Service Co.—Seeks Deposit of 
Bonds .— 


The protective committee for the gen. lien & coll. trust 5 
(James T. Woodward, Chairman) in a po to holders of 
This committee has been om agg Sy lose relations with the operations 
of the company under receivershi t is advised by the receivers that 
for the month of May and for the five months ended May 
31, reflecting general business conditions, coupled with some rate omnes. 
sho w a decrease in both gross and net for the two periods as compared wi 
1932. Reductions in . at expenses, however, have resulted in a — 
percentage decrease in net for the month of Ma A as compared with the five 
months’ average, which would apparently indicate that og eat tae 
improvement in = should be Leb menos yf reflected in 
t the present there are a spevoumete7 % of the bonds _m deposit. 
According to the terms of the indenture under Lary! the bonds were issued, 
it is necessary that this committee have on deposit in excess of 50% of the 
bonds in order that it may be vested with authority to direct the trustee 
in matters of ee in the protection of the interests of the general lien 
bondholders. Such matters may shortly arise and should deposits by that 
time fail Pat — a total of 50%, the committee may be rendered impotent 
in important particulars through "the failure of a relatively small percentage 
of the yt to deposit their bonds. 
The depositaries are: Central Hanover Bank & Trust Co., New York, 
one Sh Illinois National Bank & Trust Co., of Chicago. —VvV. 
»PD . 


Northern States Power Co. (Del.).—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 489. 


‘ Northern States Power Co. (Minn.).—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page .—V. 136, p. 4086. 

Northwestern Public Service Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 1933 see,‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 4086. 


Ohio Midland Light & Power Co.—Offer of Exchange.— 
See American Utilities Co. above.—V. 134, p. 3273. 


Pacific Lighting Corp.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page. 


Balance Sheet June 30. 


rintendent, will 


1d bonds 
hte - states: 











1933. 1932. 1933. 1932. 
Assets— $ $ Liabili.tes— $ $ 
Plants, prop. & x Pref. stock... 19,545,500 15,506,100 
franchise .__.235,469,312 232,796,276 | y Common stock 29,937,924 29,937,924 
Invest.in secur. 9,946,703 10,959,465) Sub. pref.stock. 26,101,975 30,154,237 
Cash & secur. in Min. int.in com. 
sinking fund -- 639,835 534,100 stk. & surp. of 
3 See 10,371,480 8,979,989 subsidiaries -- 6,020 6,020 
Oth. curr. assets 6,378,015  6,564,885/ Funded debt of 
Deferred charges 7,544,057 6,669,892 subsidiaries __103,607,000 105,866,500 
Adv. for contr. 3,135,539 3,619,615 
Current liabils_._ 12,987,470 9,191,547 
Deprec. reserve. 58,186,161 52,636,242 
Other reserves._. 3,458,751 6,441,709 
noc en 13,382,663 13,144,610 
TOG citi 270,349,402 266,504,506 OE Be ie ween 270,349,402 266,504,506 


x Represented by 195,459 shares (no par) in 1932 and 155,061 in 1933. 
y Represented by 1,608, 631 no par shares.—V. 136, p. 3162. 


Pacific Power & Light Co.—Preferred Dividends.— 

The directors have declared a dividend of 87 cents per share on the 7 J 
cum. pref. stock, par $100, and a dividend of 75 cents per share on the 6 
cum. pref. s , no par value, both payable Aug. 1 to holders of record 
a 21. Three months ago, a dividend of 88 cents per share on the 7% pref. 

75 cents per share on the $6 pref. stock were paid. Previously, regular 
quarterly distributions “ $1.75 and $1.50, respectively, were made on 

ese issues.—V. 136, p. 2798. 


Parr Shoals ptt Co.—Offer of Exchange.— 
See American Utilities Co. above.—V. 136, p. 1376. 


Penn Public Service Corp.—Offering of Securities.— 
See Associated Gas & Electric Corp. above.—V. 127, p. 261. 


Pennsylvania Electric Co.—Offering of Securities.— 
See Associated Gas & Electric Corp. above.—V. 137, p. 489. 


Philadelphia Electric Co.—Earnings.— 
For income statement for 6 months ended June 30 see “‘Earnings De- 
partment’”’ on a preceding page.—V. 136, p. 3162. 


Pittsburgh (Pa.) Rys.—Rentals Ordered Paid.— 

Bondholders of the old Pittsburgh, Allegheny & Manchester Traction 
Co. are given the right to attach rentals due from the Pittsburgh Rys.. 
under a 950-year lease of trackage, to assure payment of $1,250,000 bonded 
indebtedness under a ruling by Judge Thomas M. Marshall and Judge 
George V. Moore. 

The decision followed a suit for $21,273 by J. Denniston Lyon, trustee 
for the estate of Charles J. Clarke, entered after the bonds were defaulted 
when they became due in 1930. 

The suit contended the Manchester's holdings were leased by the United 
Traction Co. for $61,500 semi-annual rent, and that the latter subsequently 
transferred ths franchise to the Pittsburgh Rys. The Pittsburgh company 
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P not pay the pentets it was said, because the United owned all of the 


ancheséer’s 
Condemning ‘‘such a scheme as now to’’ the two judges h 


resorted 
that the rent was a contractual ee and should be paid so that = 
bonds could be liquidated. The judges said they did not believe J. Dawson 


Callery, who gave the order to halt payment of rent had “ever intended 
there should be any such method of nullifying contractual rights."’ (Pitts- 
burgh ‘‘Post-Gazette.’’—V. 136 


» PD. 3535. 


Plattsburgh Gas & Electric Co. Offer of Exchange.— 
See American Utilities Co. above.—V. 136, p. 


Portland General Electric Cain Maratea 


For income statement for 12 months ended June 30 see “Earnings De- 
partment’”’ on a preceding page.—V. 135, p. 4386. 


Postal Telegraph & Cable Corp.—Ez zpands Service.— 
The corporation has expanded its service through a contract with the 
Lincoln Telephone & Tel aan Co. of Nebraska to improve comumnica- 
tion facilities for nearly 200 communities in a region of 500,000 population. 
Effective Aug. 15, telegraph, cable and radio service will be provided 
through a hook-up with the Postal system directly available through the 
135 exchanges of the telephone company. 
e Postal corporstied has entere1 into similar agreements with a number 


of independent telephone companies in all sections of the country.—V. 
136, p. 4267. i : 


Public Service Co. of Indiana.—Bonds Offered. eis as: 
Stuart & Co., Inc., are offering $5,944,000 x mtge. & ref 
6% gold bonds, series G, at 83 and int., to yield about 
734%. Bonds are dated Feb. 1 1932 and mature Feb. 1 1952. 


The word “gold” is a part of the title of this issue. However, under a 
resolution of Congress securities are now payable in legal tender. Halsey, 
Stuart & Co. therefore, make the following explanation 

“The word,‘gold’ is a part of the title of these bonds and their terms ex- 
fn gold provide that they shall be Dy avert both as to principal and interest. 

n gold coin of the United States of American of the Feb. 1 1932 ‘eo of 
ht and fineness. Public Resolution No. 10 of the 73d pee age 
approved on June 5 1933, stipulates that ‘every obligation heretofore 
hereafter incurred, whether or not any such provision is contained therein 
or made with respect thereto, shall be discharged upon payment dollar 


for dollar in any coin or Le ge A which at the time of payment is legal 
tender for public and privgte debts’’. 


This is not an offering of new securities. it is stated by the bankers, the 
bonds representing the remainder of an offering initially made on March 


23 1932 plus Ha . Stuart & Co.’s net accumulations to date. The 


average cost price is given as $800 for cash $1,000 bond.—V. 136, p. 3535. 


Public Service Co. of Oklahoma.—£arni 
For income statement for three and six months ended 
“Earnings Department” on a preceding page.—V. 137, p 


Quebec Power Co.—Earnings.— 


For income statement for 3 and 6 months Sg June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2799. 


Rochester Central Power Corp.— Offer of Exchange.— 
See American Utilities Co. above.—V. 137, p. 


Sayre Electric Co.—O}fer of Penang —— 
See American Utilities Co. above.—V. 123 1383. 


Southern Colorado Power Sa hn er ae 


For income statement for 12 months pee June 30 see ‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 489. 


Southern Ice & Utilities Co.—Oj/fer of. Ezchange.— 
See American Utilities Co. above.—V. 136, p. 316 


Southern Union Gas Co.—Bonds Depos soiled: — 

Peabody & Co., Chicago report that 90% of the Miret mortgage bonds of 
the company have been deposited in exchange for an equal par amount of 
bonds of the Southern Utilities Co. that is to be formed under the reorgani- 
zation plan for the property.—V. 136, p. 2245. 


Southwestern Light & Power Co.—LEarnings. — 


For income statement for three and six months ended June 30 1933 see 
‘Earnings Department”’ on a preceding.—V. 137, p. 137. 


Union Gas & Electric Co.—Offering f Securities.— 
See Associated Gas & Electric Corp. above 131, p. 2381. 


United Gas Improvement Co. Electric Output Up.— 


oo“ 
une 30 1933 see 
Pp. 685. 








Week Ended July 22— 1932 I pereane. 
Riga Se \ ee eee pee 67, 130° 355 58. 336, “076 15.1% 
— ‘> . 


Utilities Power & Light Co.— Substituted on List.— 


The class A stock ($1 ) has been substituted on the New York Stock 
Exchange list in lieu of clase A stock without par value.—V. 137, p. 460. 


Washington Baltimore & Annapolis Electric Ry.— 
Payment Ordered on Bonds.— 


George Weems Williams, receiver, announced July 20 that he will make 
a distribution of $589,000 under order of the court to creditors of the 
company, including the bondholders. 

This distribution will be made Aug. 1 unless valid objections are raised 
in the meantime and will be at the rate of 5% of the principal amount due 
each creditor, inclusive of accrued interest since the date of rec pte 

The money represents the net proceeds of the sale of the Annapolis & 
Chesapeake Bay Power Co. to tne Consolidated Gas Electric Light & Power 
Co. The electric railway was the owner of all the stock of the power 
company. The distribution will work out prunes $51 per $1,000 W. B. 
& A. first mortgage 5% bond.—V. 137, p. 


Wichita (Kan.) Water a aia. — 


The Bankers Trust Co. has been appointed registrar for the 7% cum, 
pref. stock.—V. 131, p. 3208. 


Winnipeg Electric Co.—Protective Committees Organized. 
As a result of developments which ma 4 adversely affect the interests 
of the 6% refunding mortgage bonds and 5% refunding mortgage stock 
or bonds of the company, a bondholders’ protective committee has been 
is com of C. acDonald, Chairman, J. H. 
Black, C. C. H. McDougall Toronto; M. A. Thomson, 
Montreal; Hon. T. A. Crerar, Winni Dd. bercrombie Boston; 
James B. Cullum, Jr. and George N. mory, New York. M. 
302 Bay S8t., Toronto, is Secretary to the committee. The pe. rill 
shortly request deposit of bonds.—V. 137, p. 490. 


> 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in The ‘‘Chronicle”’ of July 22.—P. a yg 15% 
by Bethlehem Steel Corp.—Affects er oneey 50, workers, p. 571; 
Empire Steel Corp. advances w ffects 1,200 employees, p. 572; 
Salaried workers of Sharon Stee hose Co. receive pay increase, $3 572; 
1,800 workers of Bridgeport Brass Co. receive 10% advance in hourly 
and piece work rates, p.5 572; Steel production shows signs of having reached 








summer peak, says “Iron Age’’—Operations gel at 50% of capacity— 
Pig iron and Steel scrap prices advance furture, 572; Stock Exchange 
action toward limiting losses urged by Senator en Weene it ew York 


Exchange and Chicago Board of ‘Trade closing of those bodies may result 
unless rule is adopted—President Roosevelt reported concerned over situa- 
tion, p. 581; Sale of Globe & Rutgers Fire Insurance Co. opposed by Com- 
any, claiming solvency, p. 582; Dividends paid in stock not subject to 
ederal Tax, p. 583; ips pcs code, submitted to recovery administration, 
ges ies 48-hour week and minimum wage of 35 cents an hour for men and 


cents for women—Sale of output below cost of production described as 
“unfair competition ,’’ p. 596. 
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Air Conditioning Industries, Inc.—New Director.— 


Henry H. Geary, a pioneer in the devel doveicpment of of posendoeoens 

and former sales executive of the lamp division of the General E —4-y, 
Ay ~ ugh D— --A yA the board of directors of Air Conditioning Indus- 

tries, , according to an announcement by President Wayne D. Jordan 

—Vv. 137 p OST 156 4268. 


Air Reduction Co., Inc.—Earnings.— 
‘or income statement for three and six months ended June 30, see 
fe aaa ona page.—V. 136, p. 2976. 
Allendale Corp. (Del.).—Shares Offered Stockholders of 
Fashion Park Associates, Inc.—See latter below. 


Allen Industries, Inc.—Comparative Balance Sheet.— 








Assels— June 30'33. Dec. 31°32.| Liabilities— June 30'33. Dec. 31°32. 

ih Dies ciemanibi $41,320 18,960 | Accounts payable. $65,893 $36,627 

z Ace’ts receivable 163,330 62,117 | Accrued expenses. 16,087 2,652 
Inventory ......-. ’ 75,177 | Long-term debt... 110,995 119,516 
Other assets_____. 62,551 51,980 | Reserves__._...-.. 50,641 642 
y Perm't assets... 712,736 746,512 |x Capital stock... 730,847 730,847 
erred charges _ - 12,236 19,218 | Surplus_......._- 116,308 83,679 
TOS resnesese $1,090,773 $973,963; Total _........ $1,090,773 $973,963 





x Represented by 13,683 shares $3 . stock and 66,000 shares com- 
mon stock of no par value. y After allowance for depreciation. z After 
allowance for doubtful accounts, —V. 137, p. 687. 


Allied Atlas Corp.—Liquidating Dividend.— 
A li yy J a of $15 Fd share has been declared, — 2 a7 
me ig. bts shares at the office of the company in Jersey sity, 

—_ >. 


Allied Distributors, 
Lower.— 

Investment trust securities ‘xr a sharp reaction durin the week 
ended July co Kg average for the common stocks of the five leading 
management trusts, influenced by the leverage factor, as compiled by this 
corporation. bone y at 15.72 as of ' that date, compared with the average of 
23 on July 14. The low for the current year to date was 8.22, on 


The average of the non-leverage stocks stood at 13.46 as of the close 
July 21, compared with 16.21 at the close on July 14. The average of the 
yg funds closed at 10.31, compared with 11.97 on July 14.—V. 137, 


Allied Owners Corp.—Protective Committee Organized.— 
nization of a poseeive committee for the first mtge. real estate 
fund gold bonds 


Inc.—Investment Trust Average 


6% 8 has been announced. Ernest Niver heads 
the co ttee, the canoe members of —. are Joseph W. Dixon, William 
H. mner, Russell G. Rankin and Paul M. Strickler. Sullivan & Crom- 
well, New York, are counsel and Warner Marshall, Jr., 15 Broad St., 
New York, is Secre tary. 
The corporation owns seven theatre properties, the five largest being 
covered by t mortgage securing the bonds. These properties were 
y Solar contract to Paramount Publix Corp. which 
payments more than sufficient to meet the interest and sinking fund pay. 
ments on the bonds. Its rights with res to three of the mortgaged 
theatres, the notice states, were, however, later assigned to Loew's Theatre 
& Realty Corp., which assumed Paramount's Obligations for those properties. 
The corporation failed to pay the interest due July 1 1933 on the bonds. 
The committee states that it is informed that neither the Paramount Pu lix 
nor Loew’s organization is making the payments under their contracts which 
Fm hoon rong constitute the principal income of the corporation. In asking 
its, it declares prompt action to be ‘‘necessary in order that the bond- 
olders may present without delay their claim to income from the mort- 
a properties and may arrange for a reorganization 
alsey, Stuart & Co., Inc., New York and cago, will act as depositary 
for the bonds.—V. 126, p. 2793. 


Allis-Chalmers Mfg. Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Dees on a preceding a ae 
June 30 1933 cash and marketable securities amounted to $5,053,048, 
and net current assets were $24,213,319. As of June 30 1932 net current 
assets were $26,615,692.—V. 136, p. 3348. 


American Austin Car Co., Inc.—Annual Report.— 

R. O. Gill, President, says in part: 

Company enjoyed a great increase in sales: 1931, $318,118; 1932. $1,129,- 
$67: — an increase of 362% whereas the entire National Automobile 

tration was off 57.5% for the same period o 
perations for the year 1932 showed a net loss | $408, 499 after deprecia- 

tion, taxes, interest and all charges. 

Effective June 1 1933, company raised wages 15%, reduced working 
bows to 40 per week and increased the price of its product approximately 


Yeflected in the losses are changes in des age which was n to cor- 
rect servicing problems and to keep the pr ct up to date. During June 
of last year a 7 = ding department was installed, which has resulted 
in appreciable savings in freight handling and over head. 
Practically all purchase commitments (except current), have been 
satisfied . goon sem and past due accounts, through their respective 
committees have been most co-operative, extending the moratorium until 
April 1 1934. Sir Herbert Austin, the English company and the Butler 
para oiyene ne Bank, likewise, have been vrey helpful throughout this 


Vv 
“The has a financing plan just about completed, which when con- 
eummated, should provide the much needed additional working capital. 


Comparative Income Account. 


Year End. Jan.1'31to Apr. 1 "31 to 
Period— Mar. 31 fA Mar. 3 °31. Mar. 31°32. 
Loss on operations at standard_____- $137 544 275 Mots). 792 














Inventory adjustment.__.__._____- 20,361 3" 1331 43,951 
ReePIIIEE WR oS ee 57,170 109,294 
Yanecrhed tools, dies, jigs, &c____-. 62,620 79. 833 127 "385 
Selling and administrative expenses _ 95,150 $3'608 151,198 

ON SEES ENC $315,675 $232,301 $412,036 
Cn ee 6,9 1,153 ,889 

Or or eZ f 14 ,147 
immer ienen of exps. prior to oper-- ~ _ $231. 3 7 -aee 
DN a ae ots chase 77,902 é 73,450 
Loss ry Deanch operations...2....... sc... r 19,201 
Research & development expenses --_ ciwee: >: Soueees 40,802 
WEN See. on. och ue ,503 224 6,688 

Loss carried to deficit account____- $402,499 $299,421 $545,287 


Comparative Balance Sheet March 31. 


Asselts— 1933. 1932. Liabilities— 1933. 1932. 
COME Sse diin a $12,547 $9,466 | Notes payable__.. $37,348  _.--.-- 
Notes & accts. rec. Accounts payable_ 90,714 $88,959 

OUTS. cutendnice b17,882 15,416} Accrued charges— 

Inventories (net). 157,792 303,365 int., wages.,&c_ 56,463 29,489 
Dep.—power, &c_ 4,932 5,553 | Distributors’ dep-_ 3,240 5,273 
Invest.—Canadian Res. for retail ctfs_ 650 4,925 
Austin Car Co., Other reserves___- 5,202 16,742 
jE a f f Def. accts. pay... x296,917 325,158 


Land, bldgs., ma- 
chinery eq., &c_c1,086,752 
Tools, dies, t- 


Mtge. pay. (1934) 


c150,000 150,000 
1,163,785] 7% conv. s.s. notes 


ears a904,506 











Int. acer. on notes 21,354 58,039 
eres, a0 is es ware Ye yen stock. _... d2, 738° 425 2,738,305 
nses ap. stk. 
Deferred charges _- 2,519 2,641; > saaestaae i ac sicaaed 
DONS. oS eS Ss 3,153,221 2,748,600 
Wee is Si $4,451,431 $4,310,602 eS $4,451,431 $4,310,602 


x As follows: Trade creditors, $222,521: notes le fi i 
$74,396. b After reserve for doubtful accounts of $6. ae - g 1 Mong ne ve 
for ‘depreciation of $491,415. d Represented by 297,925 no shares. 
e As interest and taxes are in default, the mortgage originally payable 
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July 29 1933 
A 23 1934 is by its terms, now due. It is , however 
napatlations for continuance thereof are progress. f A reserve of $10, "000 
nan been oct up for lees om this invesumanse a 136, p. 2612. 


American Brake Shoe & Foundry Co.—Earni 


For income statements Gor diz aunties Gated fone 50 1583 sue 
Department’’ on a preceding page. 


Comparative Consolidated Balance Sheet. 


ieestogs 











June 30 '33. Dec. 31°32. June 30°33. Dec. 31°32. 
7 ga x g —— 3 3 
x Land Cum. 7% preferred P 
chin’y & cali. 10,101,669 10,384,058; stock......._ -. 9,538,500 9,538,500 
Invest. in assoc. 7,000 6,067,690 ee 7,661,450 7,661,450 
other coaaenins 6 ecounts wages 
Pats., g’dwill, &c. 1, 98 674 1 732 ,455| payable ___.... 539,911 432,869 
Ge shaanubetae * "460 3; 123, ‘393 Federal taxes__..-_ 24,498 7,884 
U.S. Govt. & ot Reserve for contin- 
short-term sec.. 988,623  __.-_- gencies __.____- 1,643,779 1,059,264 
Marketable securi- Minority in 
ties, at cost__._. 1,647,615 1,251,799; in subsidiaries... 140,722 130,838 
Ace’ts receivable Pabisencsso 4025, 9,299,289 
after reserve _-_-- ee 782,393 1,518,858 
Notes receivable--_ "243 905 294,400 
Inventories at cost 2, 023, 877 2,008,991 
Mtges. receivable. 605,155 605,405 
Deferred assets... 174,048 223,105 
a 28,574,468 28,130,094; Total ____.___-. 28,574,468 28,130,094 
¥ rr. depreciation. y R pent nd 612,916 no par shares.— 
- 137, p. 


American Capital Corp.—Dividend Date Corrected.— 

The dividend of $6.87% per share recently declared on the $5.50 cum. 
prior pref. stock, no ee value, is payable Aug. 5 (not A 15 as previously 
stated) to holders o July 21. This wipes out all accumulations on 


this tnd The last regula at ia payment of $1.37 per share 
was made on March 1 1932 —V. 137. p. 688. 

American Chicle PS 6 ioe Sheet June 30. — 

Assets— 1933. 1932. 


y Land, bldgs.,&c., 
after deprec’n__ 2,096,070 
G'd-will, pats., &c. 1,500,000 


Liabilities — “oN 

2,139,561} x Common stock_. 4,700,000 4,900 

1,500,000} Accounts payable. 18 
ccruals 


Cash &callloans.. 929,220 8,294! Accruals__...._-- 277 ,832 299 
z Acc’ts receivable 8, 631,505) Res’vefortaxes..... 142,658 168,863 
Inventories _.__-- 1,961,114 2,355,025) Gen reserves.. 198,484 142,153 


Marketable securs. 1,297,029 1,279,700 











Invest. notes rec... 273,869 370,321 
Treas.com.stk... 561,858 471,985 
Prepayments --_--- 174,208 124,800 
EE anasaeeen 9,271,956 9,541,191 BOUED cdatsea vc 9,271,956 9,541,191 
x Represented by 470,000 shares of no par value in 1 and 470,000 in 
1932. educt: reserve for tion of 52 Ba.0s4 in 1933 
and $4,302-819 in 1932. = After ded $38,371 in 1933 and $43,822 
in 1932 for reserve.—V. 137, p. 688. 


American Colortype Co.— Sales .— 
paws End. June30— 1933—3 Mos.—1932. 

$1,107,924 $1,166,194: 
y° 136, p. 3538. 


i diiiail Commercial Alcohol Corp.—Meeting Post- 
poned .— 

The stockholders’ meeting, scheduled for July 21 for the puss 
a to 500, be a proposal to increase the authori common stock, par S20, 


shares from 375,000 shares, has been postponed until ‘Aug. 1.— 
- 137, p. 491, 316. 


American Eagle Fire Insurance Co.—Bal. sgheet July 1. 


1933—6 Mos.—1932. 
$2, 477,000 $3,081,711 








1933. 1932. 1932. 
Assets— $ $ Liabilities— — $s 

x Bonds & stocks._.10,952,096 8,912,710 Unearned prems_. 3,687,687 4,426,242 
Prems. in course of | Losses in process of 

collection _ __--- 881,669 887,840 adjustment .... 685,694 624,072 
Interest accrued __ 50,194 40,327 Reserve for taxes 

Cash on deposit & and expenses... 107,870 145,740 
in office... _- 679,614 488,154. Res've for all other 

GME ianan den 75,000 50,000 

| Res. for conting’s. 775,000 2,750,000 

Cash capital...-. 1,000,000 1,000,000 

Net surplus_....- 6.232.323 1332,977 

ee ae 12,563,573 10,329,031 TOG <n dd tiasinn 12,563,573 10,329,031 


x Valuations on New York Insurance Department basis.—V. 136, p. 659. 


American Encaustic Tiling Co., Ltd.—Sale A pproved.— 
The stockholders on July 12 approved the sale of the company’s Cali- 
fornia properties.—V. 137, p. 316, 


American Felt Co.—Taz Refund. _ 

The Internal Revenue Bureau announced that it has allowed the above 
company a claim of over-assessment of $90,889 in 1917 income and profits 
taxes.—V. 134, p. 3639. 


American & General Securities Corp.—Earnings.— 

For income statement for six months ended May 31 see ‘‘Earnings 
Department’ on a preceding page. 

Statement of Capital Surplus, Earned Surplus and Reserves May 31 1933. 


Capital Surplus and Earned Surplus: 
alance, Dec. 1 1932: 


I I  .  eabones $4,845,609 
pS RIES: LET A eee 142,813 
Net income before dividends for the six months ended = 
DAES BP Si ok dle ook Leni Sucbis dda shautecashe 105,357 

a a a gle a ts cee ain ects re eng $5,093,779 

Dividends paid and accrued on preferred shares_.....-.---- 12,795 
Dividends paid on class A common shares_--------------- 75,003 


Balances, May 31 1933: 


Pye Re eligi PRE OO ERS vaca Seek DOE a 4,845,609 
Earned pects SISTA T IGE a SSL ae OAR pears 160,372 
Reserves: 
nD. RU: 2 RO on Oe ee dn dbelenbadindina eau $964,971 
Less—Net losses sustained during the period_-....----.---- 403 ,197 
Balance of reserves, May 31 1933---------------------- $561,774 


Note.—On May 31 1933 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
$2 O48 Fay to $1,187,284. The comparable amount as of Nov. 30 1932, was 

2,747. 
; Comparative Balance Sheet May 30. 








Assets— 1933. 1932. os . 1933. 1932. 
a Invest. secur___$5, poe4 851 354,912)Secs. purch., no 
Oo, EE eee 0,050 wh 875,335| received_-..---- $823 $12,128 
Collat. notes rec__ 710,036 145,283 Accr. inv. serv. fee 
Intermed. credits to & sund. expenses 10,550 20,638 
for. governm’ts_ 75,000 125,000 | Accrued taxes - - - - 1,660 1,250 
Securities sold, not b Cum. pref. stock 426,500 466,450 
delivered... --- 13,061 15,038 | Class A stock.... 500,000 — 0006 
Accrued income & Class B stock--.-- £50, 000 50,000 
notes receivable Capital surplus... 4,845,609 \6, ‘a8, 140 
& items in course Earned surplus... 160,372 } 
of collection -___ 36,516 21,040 
Rta od $5,995,516 $7,536,608 TOE. ccuhagun $5,995,516 $7,536,608 





a The total market value of securit ties taken at market quotations May 
31 was $4,404,567 in 1933 and $2. 131,114 in 1932. b Represented by 8,530 
no par shares in 1933 and 9,329 in 1932. ¢ Represented by 500,000 no par 
shares. d Represented by 500,000 no par shares. e Nn Mane one | by $1 
per share. 660. 


f Represented by 10c. par shares.—V. 136, D. 
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American Founders eit -—New Directors.— 
Albert Fink Milton ery C ns Jr. and George C. Johnstone 
have been elected to the boards as Veen Founders Corp. and 


American Founders ye succeeding O- . Coombs, Frank B. 
and C. D. Makepeace.—V. 137, p a 


American Ice Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
ment’’ on a preceding page.—V. 137, p. 139. 


American Mutual Liability Insurance Co.—Dividend. 


The compeny bes declared a dividend of 20%, ble on all policies 
reine Dy ABe 207 This is ‘the 04th consectitive dividend on these 


American hittind Mill Co.—To ~ — Notes.— 


pay 
permit the whole $23, 500 ,000 face amount of 
f/ sinking fund —~-4 jdebentares, wi + are not due until 1948, to be 


rang A = = 
d thasmetat’ conditions which have existed for 
some Aad the r re moves ¢ ee be refunded in the usual manner and 


neither can the company pay this issue on maturity, the company an- 
nounces. 


The following plan has been prepared: 


~ x consummation of the plan the company will exchange, for pre- 
sent. utstanding notes, new notes, of the same ncipal amount, ma- 
turing Nov. 1 1938, interest at the fate of 5% per annum, principal 
and oe to — yable in dollars of the U. 
will be ov. 1 1933, or in the event that the plan shall be declared 
pone A -~* :* that date, ‘then as of the date upon which the plan is 
decaared operative. In either event interest will accrue from Nov. 1 1933. 
The new notes will be deliverable a reasonable time after the date on which 
= +. - lan is declared operative. Such new notes are to be redeemable by lot 
ole or in part at the o — of the / oy on 30 days’ notice at the 
a, redemption rate, plus accrued interest fone the date of redemption; 
any partial a to be of not less than $1,000,000 principal amount 
at any one time. Such current redemption rates will be 103% to and in- 
cluding Nov. 1 1934 and will be reduced by %% for each 12 months there- 
after. The new notes will have a conversion paivilese beginning imme- 
diately upon their issuance and terminating on May 1 1938 or, in respect 
of notes called for redemption, on the date fixed for such redemption, 
entitling the holders to convert the same into common stock of the com- 
pany at the rate of 40 shares of common stock for each $1,000 of new 
notes, i.e., $25 per share (the par value). The notes will be issued under 
a new indenture to a bank or trust company located in New York City, 
as trustee, which will contain provisions intended to protect the conversion 
rights in certain contingencies, and will provide in lieu of the dividend 
restrictions in the present 444% note indenture that while any new notes 
are outstanding cash dividends will not a4 paid on the common stock 
except out of oe = uent to July 1 1933. The new notes and 
indenture will contain provisions substantially similar to the provisions 
of the present notes and indenture, with such modifications or changes 
as quay be appropriate to give effect to the above sopencin gh 

To participate in the —_—. the holders of the Shree your % gold notes 
must deposit their notes with Bankers Trust Co 1 Walt treet, N. 4 
City, or the Central Trust Co., 4th and Vine Streets, Cincinnati, O.; 
Peoples-Pittsburgh Trust Co., ‘Fourth Avenue and Wood Street, Pitts. 
burgh, LAs or Continental Illinois National Bank & Trust Co. of Chicago, 
231 South 'La Salle St., Chicago, Ill. (or such other banks or trust com- 
panies as may \»e designated in accor ce with the deposit agreement), 
which will act as agents or ———— for the company in the receipt of 
deposits and the custody of the wget notes under the terms of a deposit 
gee om — July 21 1933. All deposited notes should be accompanied 
pF say Nov. 1 1933, which coupons will be paid at the time 
the spout ¢ _ notes. 

The company will, by its agents under the deposit agreement, issue 
transferable receipts for the deposited notes. The company, by its agents 
authorized to act thereunder, will hold the deposited notes as custodian 
for the depositors but under and subject to the provisions of the deposit 
agreement and will in no ge take title thereto until the delivery to the 
agents of the new notes to be exchanged for the deposited notes. 

The company (which may ass 4 its board of directors or executive com- 
mittee) y reserves the at to declare at any time on and after 
Aug. 21 1933, that ——«, of the outstanding notes have been deposited 
to carry out the plan, and declare the plan operative, and the farther ¥ right 
to terminate the ht of any noteholders thereafter to deposit their notes 


under the plan or deposit agreement, in which latter event noteholders who 
have not poy under “said plan ‘and ent will not be entitled to 
participate t or to receive new notes the conversion privilege, 


or to —" their Nov. 1 interest payment until the maturity of the Nov. 1 
cou 
e oomnpeny also reserves the right to abandon the 
- de Ry ely yee at any time after we Eee. 2 21 i= hy in the judgment 
or executive committee a suffi ber of notes have not 
rhe or will not A deposited to enable the plan to be: carried out. 

All expenses in connection with the plan will be paid by the company 
and if the plan should not be carried out depositors may obtain the return 
= hyn deposited notes, upon surrender of their deposit receipts, without 

y expense to them upon the announcement of the abandonment of the 
Ae which in an a. = not be later than May 1 1934 unless the plan 
shall have been ative prior to such date 

The plan will not be dee ed operative without securing such authoriza- 
tions of the stockholders of the company as may be required by law in- 
cluding an increase in the authorized common capital stock of the company. 

The company shall have the sole right to determine any questions of 
interpretation arising under the plan or deposit agreement. he plan as 
herein stated constitutes part of the dara but in case of conflict the 
provisions of the agreement will contro 


Chairman Geo. M. Verity July 21 stated in substance: 


Since Dec. 31 1932 the commen has reduced the amount of $1,417, see 
appearing on the balance sheet as re ting 39,323 8-20th shares of 
common capital stock of the Mao soe eld in its treasury by reducing the 
figure at which such stock w: upon its books from the approximate 
book value as of Dec. 31 1932, to oy par fonken thereof, resulting in a ch: 
to surplus of $444,113. Since ae | 1 1933 the company has sold, upon 
exercise of options’ nted b: 18,535 shares of such (reasury stock, and 
by direct sale an additional 1 165 shares, for which it has received Payment. 

e average ce of the stock so sold is ‘slightly in excess of $25 per share. 
It has also sold an additional 10,000 shares at a price of $25.75 per share for 
which it has taken a promissory note payable Aug. 19 1933, secured by ee 
10,000 shares. No euene by the company are now outstanding. Em- 

loyees’ accounts receivable, &c., shown on this statement at $1, *376 ,049 

a been reduced by yee of more than $175,000. Of the 6% cum. 

stock fold A dere) 220 shares have been acq at a total cost of 


aeons hae 

dated net loss iat the first quarter of 1933 amounted to 
Such loss for Apr] 1933, amounted to $218,467. For the first 
pene 7 B. May 1931, the month of se oe 1933, showed a small profit and 

since that time profits ‘have been ncreasing, the estimated profits 
for June being more than sufficient to vyrye A the loss in April. Within the 
last few months the increased business of the company has resul ina 

substantial increase of both accounts payable and accounts receivable. 
The business of the company has recently shown substantial improve- 
ment and its plants are now running at <ogeneney 78% of their capacity. 
There are substantial orders on hand and the prospects for f future business 


are excellent. 

It is expected that application will be made to list the new notes on the 
New York Stock ene. 

A meeting of stockholders has been called for Aug. 21 1933. As it is 
expected that the stockholders will give the er authorizations, the 
present offer is being now made, in the interest of saving time. 

The directors and officers of the company urge you in your own personal 
interests as well as those of the company to deposit your notes imme- 
diately in order that there may be prompt assurance that the plan can be 
carried out and the company put 2 position to avoid the prematuring of 
tee F $23, a8 500 $00 5% Ganentares, which in ordinary course are not due until 

Pp 


American Smelting & Refining Co.— Subs. Inc. Stock. — 
Announcement was made on July 10 b ee Mexican Zinc Co., which is 
controlled by the American Smelting & sping Os of an increase in its 
capitalization from 1,000,000 pesos to #1000. pesos. The Mexican 


lan and to terminate 
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pn ae By operates ana mm —_ by seednet Ree — at day ay are 
Goan 


and operates in the 
State of New yourst “H a Tribune) —VvV. 136, p. 3910. 


American Wisi Paper Co., Inc.—Sales and Earnings 


Higher .— 

Month of— une 1933. May 1933. June 1932. 
Production of Pees. Sie "S838; 5044-252 ,671 ,646 
Sales of paper (Ibs.)_....__.________. 328,960 4,604,082 4,079,306 
Unfilled orders at end of month (no, 

i CE TREE LE tS 5,100,453 3,242,782 1,708,271 

cy ONC emma 83.336 022 | $313 
Dollar vaio of i . En geegeee = ge a 
Invoices on hand at end of monti---__°59:240 "86498 ___'T8:746 
nnn oWetiiihioendbhasaendads ~~ $444,646 $299,003 $144,652 


The first six months of 1933 will show 2: loss of t 

eer pay ph Ci peeing” 
paper une was 8 tly lower than in 

May and showed a greater reduction from a year t 

the average manufacturing cost was even greater. 1t was - a " 











Balance Sheet June 30. 
1933. 1932. 1933. 1932. 

Assets— $ $ Liabilities— $ $ 
x Plant and equip. 7 365,849 11,954,960] Capitalstock..... _.__.- 9,278,572 
RE a kabuiny « deceis 314,762 592,956 | $6 preferred stock.z2,231,650 ...... 
Notes & accts. rec. 724,427 536,814|y Commonstock.. 197,252 _____. 
Mortgages receiv — 37.238 reap e Fund debt. -_.... 5,153,500 5,188,500 
Inventories ______ 796,992 1,037,544|Serial notes...... -..._. 153,000 
Investments _____ 103 411,867] Accounts payable. 223,723 107,985 
Deferred assets___ 6,768 7,636 | Accrued accounts. 233,918 71,698 
Sinking fund _ ____ Ws «1 dace peaere: CAE SGREV. ©. ..sdes || + ieeeawe 
Trademarks, &c __ 1 EPs ones chan ig > 251,270 def190,108 
Prepaid expense _ 45,163 67,869 

bey sale Sieaeaiates & th 9,291,313 14,609,647] Total _.......- 9,291,313 14,609,647 

‘ter Sameciation. Par $1. z Represented b 

shares.—V. 137, p. 316. ” : boca tiers cd 


Anchor Post Fence Co. Operations at 100%.— 

The “‘Wall Street Journal’’‘of July 26 had the following: 

Operations of plants of this wg age & currently are at 100% of capacity. 
The company lost mon ey during t t three months of this year, but 
broke into the black in May and earned mone yf in June and July to date. 

In May sales were about equal to those of May 1932. In June there was a 
25% gain over the 1932 month, pad 5 oor the first three weeks of July there 
was a 125% gain over the corres 1932 period. 4 mead is the 
best month, but this year July tir be Cremmen na gage Boy 

Sales of the oil burner division pny 1toe. roving he oil ‘burner sub- 
sidiary was acquired 100% in April 1 e active oil burner season 
starts about now and cont: nues into a 
my BS eed has a current ratio at Y aaiat of three to one.—V. 136, 


Armour & Co. (Ill.).—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the shares of new capital stock (par $10), stock purchase warrants 
entitling the holder thereof to purchase at any time on or before Nov. 1 
1938 one share of new capital stock, at $12.50 per share, both securities 
“‘when, as and if issued”’ in exchange for the 37 po s presented preferred 
class A and class B stock, as per plan in V. 137, p. 688. 


Artloom Corp.—Preferred Dividend.— 
The directors have declared a dividend of $1.75 per share on the ie 


cum. pref. stock, par $100, payable Sept. 1 to holders of record Aug. 
This represents the distribution due Dec. 1932. 

A similar payment was made on June 1 last, as against $1.50 per share 
on March 1 1933, $1 per share on March 1 and Nov. 18 1932 and $1.75 
per share previously each quarter to and incl. Dec. 1 1931.—V. 136, p. 3166. 


Associated Breweries of Canada, Ltd “—warnings-—— 








sch aer atlas ont talk $230,543  $347.627 $524.27 
et a all expenses an hae a 4 
TOOT Is nc ogc ccckunnuance 433 ,435 645,624 613,122 

Pe Pa tidsraceascaicous $664,278 $9 93. 251 $1, ae 7,549 
Preferred dividends... ....-...--.-- 80,068 2'282 98, 875 
Common dividends-_.......--.----- 134°760 17: "680 393,050 

t. res. for conting,. losses on inv--- J | Lf? ee 

Profit and loss surplus.......-.-- > $349,450 $433,435 $645,624 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
CO casinmsentns 109,565 $168,506} Accounts payable. $14,213 $2,231 
Accts. receivable_- 2,680 1,008|Loans from con- 

Dom. of Can. bds. 457,369 449,752 stituent cos_... 1,055,143 1,018,626 
Listed stocks --_--- 137 ,259 164,638 | Reserves. --_-...--.- 461,057 379,838 
Life insur. policies 67,949 54,688|7% preferred stock 1,142,700 1,215,700 
Investments __-_. 23,575 749,697 |x Common shares. 1,966,381 1,966,380 
Pf. shs.pur.for red. 2,388 38,833] Profit and loss 

Shares of constit. account....... 349,450 433,435 

brewing cos__.. 3,301,743 3,301,742 
Deferred charges 10,952 11,189 
Fixed assets_....- 5,464 76,158 

Tis inde aise $4,988,945 $5,016,211 ites ann nie $4,988,945 $5,016,21 





x Represented by 224,600 shares (no par).—V. 137, p. 492. 


Associated Oil Co.—Earnings.— 
For income ee 6 months ended June 30 see ‘‘Earnings De- 


partment”’ on a preced page. 
Consolidated Balance Sheet June 30. 
1933. 1932. 1933 1932. 
Assets— x $ TAabdilittes— $ $ 
x Fixed assets _ _ . 58,086,033 60,195,721 | Capital stock ....-. 57,260,300 57,260,300 
Inv. in cos. affil.. 9,261,578 6,675,515 | Funded debt - ----. 5,882,000 8,288, 
Other investments 3,730,486 7,706,225] Accts. payable... 1,336,759 1,458,520 
1,114,356 | Due affil. cos_--_-- 2,270,119 4,568,0 


Due fr. affil. cos.. 1,498,826 
1 











CEs aw keneme ,803,438 2, "242, "491 | Other curr. liab._ - 2,214,107 2,395,434 
Market. securities 829,358 i --.--- Deferred Mability. 935,097 1,240,037 
Notes & accts. rec. 3,624,7 4,882,022 | Surplus........-- 24,719,804 23,288,479 
Mat'ls & suppl’s- 962,37 992,421 
Merchandise - . - .- ,431,221 13,822,894 
Def. & unadjust.. 1,390,105 , 867,177 

DO ciswauvven! 94,618,185 98,498,822| Total......-... 94,618,185 98,498,822 


= er reserves for depreciation and depletion of 57,260,300.—V. 136, 
p. 3725 

Atlas Powder Co.—Earnings.— 

For income statement for six months ended June 30 see ‘‘Harnings 
Department”’ on a preceding page. 
Balance Sheet June 30. 











1933. 1932. 1933. 1932. 
Assels— $ $ LiAabilities— $ 8 
Plant, property & Preferred stock... 9,860,900 9,860,900 
equipment -- - -- 14,166,222 15,591,671| a Common stock... 8,714,625 8,714,625 
Good-will, pats.,&c 4,060,404 4,060,392) Accts. pay., incl. 
Secur. of affil. cos. i. _ 135 1,567,816 div. on pref. stk. 
Cn. aeaanedaw 9,436 1,893,626 and Federaltax. 446,194 428,512 
Mtge. receivable--. ett 190 97,000} Res. for deprec., 
Notes & accts. rec. 2,356,321 2,048,797 uncoll. accts. and 
Stk. of Atlas Pow- contingencies... 7,671,206 8,740,685 
OG eto 1,412,060 1,235,648| Surplus......---- 3,742,101 3,918,186 
Inventories -..--- 1,642,918 1,964,869 
. $8. Govt. secur. 2,093,000 2,100,000 
Security invest... 932,164 971,658 
Def’d items (net) - 51,175 131,432 
Nn cag 30,435,025 31,662,909! Total ....--..-- 30,435,025 31,662,909 


a Common stock represented by 261,438%{ shares of no par value.—V. 
136, p. 2976. 
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This committee has given due and serious consideration to the problems 
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Atlas Tack Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 3349, 2977. 


Automobile Finance Co.—Earnings.— 
For income statement for six months ended June 30 see “Earnings 
ment’ on a preceding page.—V. 136, p. 845. 


Bandini Petroleum Co., Los Angeles.—Earnings.— 








Calendar Years— 193 1931. 
| $1,006,849 $237,529 
Cost of crude oil sold & operating charges. .....--.. 933,591 304,991 

ting INCOME. oo cccccceccetosnassice $73.258 1loss$67,461 
seienindas COMNG. oc acoe Latibeesusibocoaneee 89,330 136,691 
7 passes beaee charges and taxes..........---.- $162,587 509.299 

terest Became Crnccesecanssnconssarsens _» 2nbene d 
Fe ma income Ch 6 bes cielensweahe ennnareiis 11,423 __ 8,000 

Profit Sor the paties . wc0-aneresscuserecnncnvw $151,164 $60,139 

Balance Sheet Dec. 31 1932. 
Assets— Tiabtlities— 
Gash in PONE. 0 cep encenn eit $279,344] Accounts payable_-_.-....-..-- $19,922 
Accounts receivable.......- 133,967 | Dividends payable--_.....-.-. 33,125 
TEE cunepecbnaducdasec 518,175| Accrued liabilities. _.......-- 2,197 
Long-term notes receivable... 1,158,784] Other current liabilities.....- 2,447 
Properties, plant & equipm’t.. 216,788} Res. for Federal taxes..-..-.-- 45,050 
c Disatcéhboaseane 16,651 ' Reserve for conting. liabs_-..-.- 20,985 
Common stock...........--- , 
Pic cocccctan 1,537, 
Ts tmedeisiawssnagnoe vat SAT ot... D> btoarcrniconseeenie $2,323,710 





Bankers Building (Adams Clark Building Corp.), 
Chicago.— Reorganization Plan.— 


Holders of first leasehold 6.50% sinking fund gold bonds have 
been notified by H. L. Harker, re-organization manager, that a plan cf 
zation has been adopted and spproved _ Ay of ap y 
80% of the outstanding bonds. Sept. 11 1933, been set as the closing 
date for deposit of bonds under the plan and non-depositing bondholders 
who wish to avail themselves of the plan are ed therefore to deposit 
their holdings promplty with the Central Republic Trust Co., Chicago, 
depusitary.—V. 136, p. 331. 


Bankers & Shippers Insurance Co. of N. Y.— Increases 


A quarterly dividend of 60 cents share has been declared on the capital 
stock $35, payable Aus. 9 to holders of record Aug. 7. This compares 
with cents share paid on Feb. 8 and on May 10 last. 

During 1932 only one raerteriy distribution was made of $1 per share 
on Feb, 10.—V. 136, p. 845. 


Bankers Securities Corp.—Balance Sheet June 30.— 








1933. 1932. 1933. 1932. 

Assets— $ 8 TAabilities— $ 3 
ree 326,739 418,547| Loansfrom banks. --.---.- ,000 
Deposits_......-- 1,459,561 1,667,779| Deferred income.. 436,859 219,158 
Investm. & loans.13,406,415 12,618,165) Reserve for taxes. 84,742 90,000 
Accr. int. receiv... 174,367 151,472 | Due to cust’rs_--__ 20,432 16,697 
Due from custr’s. 234,087 229,768 | Res. for expenses _ 29,125 20,858 
Office equip., less Particp. pref. stk.14,000,000 14,000,000 

depreciation. --- 3,106 7,316|Common stock... 3,000,000 3, ,000 
Prepaid expenses. . 5 535 2,167 | Deficit .......... 1,961,345 2,751,497 

OME abetanoed 15,609,813 15,095,216} Totai _........ 15,609,813 15,095,216 





Note.—Dividends cumulative on both preferred and common stock have 
been paid to March 31 1931.—V. 136, p. 661. 


(W. S.) Barstow & Co.—Offer of Exchange.— 
See American Utilities Co. above. 


Bastian Blessing Co.—Earnings.— 
For income statement for three and seven months ended June 30 1933 
see ‘‘Earnings Department’’ on a preceding page.—V. 136, p. 1019, 845. 


Bethlehem Steel Corp.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘“‘Earnings 
Department” on a preceding page. 

“Ourrent operates are at the rate of approximately 50% of capacity,” 
Mr. Grace said. ‘I expect this operating rate to continue during August, 
although there has been little demand as yet from the railroads oud the 
construction industries. 

‘‘There was a steady improvement in operations during the last quarter. 
May was better than April, June was better than May, and July is better 
than June. The April rate was 20% of capacity, May 29%, and June 
38 70. At no time since the recovery started in April has there been a 
r — 

n 


on in the operating rate. 

June 16 we raised wages and salaries of our employees 15% in 
ce with the steel industry’s proposed code. At the current 

oO ting rate this increase costs the company $700,000 a month. Several 

thousand additional men have also been put to work in the Bethlehem 

plants as a result of the higher rate of operations.”’ 

Mr. Grace said that steel prices h not increased materially as yet, 
but the tendency has been toward a little stronger price structure during 
the current quarter. 

In a to a question as to the pea of labor difficulties because 
of the collective-bargaining provisions of the NIRA, Mr. Grace said: 

“IT am not e ing any battle with labor. This is a co-o tive effort. 
I hope there will be no contests with labor.”—V. 136, p. 4092. 


Bonwit Teller, Inc. (N. Y.).—Transfer Agent.— 
The Chase National Bank of the City of New York has been appointed 


transfer agent of the $6 f. stock, ™ - par value, and common stock, 
par value.—V. 137, p. 493. 14 be 


Sotany Consolidated Mills, Inc.—{ndependent_Bond- 
holders’ Committee Urges Deposit of Bonds—Is Working on 
Plan of Reorganization.— 

The independent bondholders’ protective committee (Oscar C. Seebass, 
paren aged in a circular to the hoiders of 644% sinking fund gold bonds, 


part: 

On Sept. 16 1932 you were advised that through the efforts of this com- 
mittee Fritz Haltmayer and Oscar C. Seebass, Chairman of this committee, 
were elected directors of the reorganized board of directors and that it was 
the object and the purpose of this committee to propose methods of sav- 
ings and economy and to prevent waste in the operation of the business, 
as well as to suggest constructive changes in the policy and management 
of the business. 

Immediately upon assuming the duties of a director, Oscar C. Seebass 
submitted a proposal to the entire board, making recommendations for 
widespread economies and improvements in management. As a result of 
this proposal a special committee was appointed by the directors, composed 
of Anton Schmidt, Chairman; Henry C. itehead and Oscar C. Seebass. 

This special committee proceeded to make an intensive study of the busi- 
ness. In its study it detected aay saseenees where substantial savings 
could be made, where waste could eliminated, where the products of 
the mill could be improved. 

This special committee held a meeting on Oct. 5 1932 and unanimously 
concurred in a 17-point finding of fact to be used as a recommendation to 
the directors. Among other things, it urged large reductions in salaries of 
the President, Vice-President and other officers and substantial decrease 
in official personnel. 

In November 1932 Mr. Seebass attempted to have the recommendation 
of the special committee brought before the directors for consideration. 
but the matter was tabled. ereafter there fwas no further directors’ 
meeting until May 23 1933, at which time, without any consideration or 
discussion, this special committee was discharged and its report was never 
considered sf the directors. Mr. Seebass was the only director or member 
of the special committee not voting in favor of its dismissal. 

In the meantime, the Treasurer’s report indicates that the corporation 


has lost, as a result of operations in the t year, a sum ceedi 
$1,000,000. = ee 





July 29 1933 


facing the bondholders, with a view towards a reorganization and a saving 
of the business. Committee has considered it imperative that some imme- 
diate action be taken for relief. 

An application has therefore been made by Mr. Seebass, a bondholder 
and stockholder, and as Chairman of the independent bondholders’ protec- 
tive committee, for varied relief, which ree will come on to be heard 
before the U. 8. District Court for the trict of New Jersey on July 25 
1933, at the Lefcourt Bldg., Newark, N. J. 

This committee is working on a Pie me of nization which cannot be- 
come effective unless a majority of the bondholders consent thereto. 

Bondholders if they have not already done so are urged to deposit their 
bonds aay » Em ure Trust Co., 120 Broadway, New York City, deposi- 
tory.—V. 137, p. p 


Bourne Mills, Fall River, Mass.—Resumes Dividend.— 

A quarterly dividend of $1 per share has been declared on the no par 
capital stock, ble Aug. 1 to holders of record July 21. 
distributions of like amount Te from May 1 1926 to and . Aug. 
1928; none since.—V. 136, p. " ' 


Brewers & Distillers of Vancouver, Ltd. (& Subs.).— 
Income Account Year Ended Dec, 31 1932. 











etie emt ieee ik oils, cts bbc bk cdoobetdvidbhotude $303,1 
em eI IO eo 5 URIS TEER 306:239 
GE A EE SON IE neditdeintinatlmend eocdenennbaedee 20,291 
a: i as. adbboneeon +283 

Provision for Dominion & Provincial income taxes-_---..--.------ 47 ,523 

Mat protth fer the PO is Hh ee Fiche sikonwadiive nce ctetioins $86 .853 
Previous surplus - - - z iniiiaethb ii cosine bn dosbiadihCoaw 2,475,694 
Adjustment relating to prior period. .............------------ Dr 79,438 

EUGE CERN os bho ede bedatndpaccscauseebene $2,453,108 

Consolidated Balance Sheet as at Dec. 31 1932. 

Assets— Lhabilities— 
Inventories_...............- $3,600,027 | Bank loans & overdrafts (se- 
Sundry debtors (less reserve)... 445,593] cured)....-...-.---------- $127,022 
CR ieUkinerciebsintbbnde 4,336 | Sundry creditors......------ 83,391 
Amounts held by Govt in re- Res. for Dom. & Prov. income 

spect to sales tax in dispute_. Fe eee ee 6,925 
Deferred charges........-..- 18,311] Reserve for contingencies ---.-.-. 18,790 
Investments at cost.......... 24,888) Share capital._......-.------ x4,514,494 
Land, bldgs., plant., &c_..... STDS DOs 1 OPTED. 4 wocnccscdsocesccce 2,483,108 
COG nin ccctvnctdéaddsicn 5 

DO ccscctocnciuwebdnat ek ek, a ee $7,303,730 


x Represented by 5,777,478 shares without par value, being a total of 
6,089, shares issued, less 312,362 held by subsidiaries, part of an au- 
thirized issue of 7,500,000 shares. 


(E. L.) Bruce Co.—Payrolls Increase—Shipments Up.— 
Payrolls and empl i hardwood flooring 
act e e last 60 days, Vice- 


oyment this compan 
manufacturers, have increased more than 50% in 
President C. Arthur Bruce announced July 22. Mr. Bruce has just 
named a member of the Nationa] Control] Committee of five, as 
by Fg boo ooo industry, working in co-operation with Gen Johnson 
e ustrial recovery work. 
The company is now operating 9 of its 11 plants, and the 10th will be 
put into o tion within the next two weeks. Shipments during the _ 
0 exceeded those of t year by more than 
100%, and are maintaining the same high level at the moment, Mr. Bruce 
said. The company is benefiting from the general upturn in business and 
the definite improvement that is just beginning to be felt in the building 


lines generally.—V. 136, p. 662. 


Buckeye Brewing Co., Toledo, Ohio.—Stock Offered.— 
An issue of 10,000 shares of capital stock was offered at $10 
per share by Snyder, Wilson & Co., Toledo, in April last. 
Stock was offered as a speculation. A circular shows: 


Capitalization— Authorized. Outstanding. 
Common stock (no par) 50,000 shs. 40,000 shs. 

History and Business.—Incorp. in 1885 as Buckeye Brewing Co., under 
which name it was tes continuously until the advent of prohibition. 
To comply with requirements and rulings of the Internal Revenue Depart- 
ment, its corporate name in 1920 was then changed to Buckeye Producing 
Co., under which name the manufacture and distribution of its products 
has been carried on, as well as the operation of its storage business. 

The c rate name, Buckeye Brewing Co., has been ca gr and the 
name Buckeye Producing Co. has now been changed ck to Buckeye 
Brewing Co. 

During the entire period of its existence the oraerly remained in the 
hands of a very limited number of persons, and when incorporated, and 
since its corporate existence, the stock has been closely held. 

Earnings.—Until the advent of prohibition and during a period as far 
as any records can be traced, the brewery was operated with profit and paid 
handsome returns to its stockholders, distribution of dividends averaging 
$229,000 a year being made during the five-year period immediately pre- 
ceding the discontinuance of the manufacture and sale of beer. 

Capacity—The plant is in condition to commence brewing of beer almost 
immediatley. The capacity for production can be restored to 130,000 bbls. 
or more. Present capacity estimated to be 80,000 bbls. annually. 

Purpose.—To provide additional cash capital. 


(E. G.) Budd Mfg. Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘“‘Earn- 
Department’’ on a preceding page.—V. 137, p. 142. 


Budd Wheel Co.—Earnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 4092. 

Budget Plan Corp.—Stock Offered.—E. Whiteside & Co., 
Inc., New York, are offering 30,000 shares common stock 
(par $1) at $2.50 Bios share. Stock is offered as a specula- 


tion. A circular shows: 

Capitalization— Authorized. Outstanding 
Oommon stock ($1 par). ..........-......---s 100,000 shs. *55,000 shs. 
Preferred stock 7% ($10 par).......---------- 15,000 shs. Nove 


* Does not include shares which may be sold pursuant to this offer. 
Corporation.—A Delaware corporation formed to offer a new type of 
service to banks; one specifically designed to meet the particular require- 
ments of salaried emplo ‘and wage earners. This service will be made 
available through ‘“ vw heey De ments’’ which the corporation expects 
to establish in regular co banks. 

These ‘‘budget departments’’ will provide salaried employees and wage 
earners with two essential services; a simple and novel method of income 
control, whereby the individual will be assisted to save for a definite fin- 
ancial objective; and a loan plan, whereby the individual who measures up 
to the corporation’s credit standards, will be enabled to borrow up to 
$1,000 without endorsers, co-makers, or collateral; the loan to be repaid out 
of income during a od of 12 months. 

Prospective Earn a Ey ad will be remunerated for its credit 
mapa snare by fees ee to it by borrowers under the plan. These fees will 

adjusted upon a is estimated to produce a net profit to the corporation 
of not less than 1% of the loan volume, after paying operat: expenses and 
establishing adequate local reserves to protect its credit guarantees. It is 
estimated that the loan volume bank unit will overs not less than 

per annum, and that the corporation's net profit per bank unit 


yy Pte te oe Ay t of th tion will be directed 
anag .—The ve management of the on 
by John R. Walker, President, who has develo the plan under which the 
poe reno will operate, and who has ass to the corporation exclusive 
rights to the plan in consideration of the issuance to him of 55,000 shares of 
the corporation's common stock. 

Purpose.—To provide corporation with the small amount of working 


capital. 

Te all of the present offering of treasury stock is sold, it will provide the 
corporation with appro: tel 700,000 of liquid capital, after all 
costs have been d. Whiteside & Co., Inc., holds a three years’ option on 
ap additional 6, shares of common stock at $6 net share, which, if 
executed, will provide the corporation with $18,000 of additional cash capital. 
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Bunker Hill & Sullivan Mining & Concentrating Co. 
—Finds New Ore Body.— 


Announcement was made last month of the yg toh of an immense 
body of silver-lead-zinc ore, large enough to mp y the co =peny for from 
25 to 50 years. The ore is on the com Eine Bird claim on Milo 
Creek, near Kellogg, Ida. A dispatch wo ‘the latter town states that 

‘the company found valuable outcroppings and discovered a large deposit 
on the 1, ‘oot level. Additional ore was found at 2,000 feet et and it is 
believed this ore is of the same body as that on the ee, level. The body 
averages 100 feet in width and is possibly 1,000 feet long 


Removed from List.— ' 
The New York Curb Exchange has removed from unlisted trading 


e+ — og the voting trust certificates for capital stock (par $10).—V. 137, 
p. ‘ 


Butterick Co.—Consolidation. — 


The The Butterick Publishing Co., a New York corporation, a wholly- 
owned subsi of the Butterick Co. has been merged with the latter 
company.—V. 136, p. 4092. 


Butterick Publishing Co. — Merged with Parent Co.— 
See Butterick Co. above 129, p. 


Canadian General cabsshacainal Ltd.—Earnings.— 














Calendar Years— 1932. x1931. 

Income from investment... .........-.....-.-. $334.55. $457 712 
Ge EMM bans dniipodededassscbaidacecewe 21,879 22,167 
mo BRON, ot tvihl nace dng conneweeednge abies $356,432 $457,712 
Inberess paid om OAM... cc ncccnséncc nrcccccece 41, 66,178 
M Tis b+ a venhewacen cab anion 25,969 38,022 
Uni ID bates thane ae posta hachecete | o- « ecient 2.041 
PEs c Cidodtdbhvonacdccunciadiaaocisebac 3,208 3,017 
DP Jiealeutes Skabe Li dchastensbameod $285,366 $348 454 
PRUNE SIS Sb odbc wiecsdvecsessocbsies 48,723 82,852 
i cen ciensanbebdanessmaadaee $334,089 $431 ,307 
Divideuds pa aid RI SS = oS 271,637 364,168 
Provanen er Gates 068... oo oo oc. kb .-... 14,272 15,520 
Additional provision for income tax........-.-. -...-- 2,896 

Be) SS $48,181 $48,723 


x The profit and loss account includes the income of Canadian General 
Investments, Ltd. (formerly Second Canadian General Investments, Ltd.) 
for 12 months ended Dec. 31 1931, yon income from assets of Canadian 
General Investment , Ltd., which were purchased, for six months 
ed es. 31 1931. 

losses on sale of investments ($333. ave in 1932 and $1,327,120 in 
1931) have been charged to capital surplus 


Balance Sheet Dec. 31. 


1932. 1931. Liabilities— 

Cash $59,447 $122,887) Loans (secured) - - 

Marketable invest. 6,848,865 3,881,614/| Accts. & divs. pay. 

Shares in Canadian & prov. for taxes 
cos. which have & 


1932. 1931. 
$828,477 $1,015,945 


accrued chgs-_ 99,551 129,747 
minimum trad’g Share capital. ____ 5,907,561 5,905,989 
prices fixed by j Capital surplus -_-_- 09,166 1,036,216 


by the Stock Ex- Surplus account -- 48,180 48,723 











change, book val --.-.-.-. 1,704,827 
Other investments. ------ 1,767 ,640 
Accrued int. & divs 56,212 83,554 
Loan (secured) - -- DAD 3: simon 
Loans to assoc. cos. ------ 576,098 
ae a ae $6,992,937 $8,136,620 Ss 6. use ihe $6,992,937 $8,136,620 


—V. 136, p. 4464. 
Canadian Power & Paper Investments, Ltd.—Defers 
Interest.— 


The company has decided to defer the semi-annual interest payment due 
Aug. 1 on the 5% debentures, series A, of which there are $2,400,000 out- 
standing. his action was taken due to the continued decrease in revenue 
from investments.—V. 136, p. 4273 


Canadian Vickers, Ltd.—Earnings.— 

















Years Ended— Feb. 28 3S; Feb. 29 Ff Feb. 28°31. Feb. 28°30. 
Operating profit... _.--- $67, $409, 7,06 $300,960 
Other income__.....--- 32, et 12.680 17/0 pela a 

Total income-__-__--.-- $99. 841 $424,690 $554, 147 $300 ,960 
Bond interest__._._.--- 152,379 158,513 162,507 165,000 
U.S. exch. on bond int_-_ Dee. ss ‘enbane. yp dewbeeans ast pete wee 
Res. for contingencies & 

doubtful accounts - - ~~ 79,000 | ate fn Seen 
Depreciation._........ 195,647 195,970 195, 534 181,000 

Net income_-__-_-_-_-- loss$352,016 $5,207 $296, 106 def$45,040 
Dee SE cs” OO eekads - - einen ~ maeeee 89,250 

RS Serer ctilesown def$352,016 $5,207 $296,106 cotels 290 
oa le 8 806§6| (aa | ston eaiee 
Written off for research 

De ee cas | nets | Semeae  dedeeee 153,879 
I Se es Cen abens 92,000 155,000 
Net adjust. prior years _- 570 Lae: igvhenuea) i> imate 

SE Ae Eee def$352,586 ef$7 ,866 $204,106 nated +> 169 
Previous balance-_--_--_-_- def151,673 aufias” 807 def347,913 144,283 

Profit and loss deficit. $504,259 $151,673 $143,807 $343 ,886 


Comparative Balance Sheet. 





Assets— Feb. 2833. Feb. 29°32. Liabilities— Feb. 28'33. Feb. 29°32. 
Real estate, lease- Preferred stock - - .$2,000,000 $2,000,000 
holds, &c._---- $5,460,213 $5,651,483 |c Common stock... 2,415,000 2,415,000 
Inventories, &c... 206,926 362,868 | Bonds........-.- 2,506,500 2,603,000 
Work in progress -. 62,600 78,013 | Accounts payable- 138,313 117,247 
Accts.receivable.. 383,759 495,591 | Bankloan..__-_-- pF ae a oe a 
Advances to subs. 204,847 160.830 Consignm’t accts. 
Govt. subsidy - - - - 16,154 16,154 payable....... ee 
Contr. guar. dep-- 10,000 17,538] eserves........- 524,819 614,699 
| 2b SR eeyegs 2,933 14,862 | Deficit . ........- 504,259 151,674 
Investments a-_--_- 2 2 
Sinking fund bonds 5,710 6,290 
Prepaid expenses _ _ 43,445 38,856 
Consignment stock Mee? -sedubs 
Other assets -_-_---- 485,782 485,782 
b Due from subscr. 270,000 270,000 
TEs 0c o'cvnin $7,168,507 $7,598,272 >. ee $7,168, 507 $7, 598,272 272 





a Montreal Fae | Docks, entire common stock, $1; Aero Engines of 
Canada, 1,540 shares of common stock, $i. 

b ong | due under agreement from subscribers to copies stock allotted. 
c Represented by 50,000 shares (no par).—V. 135, p. 301. 


Carib Syndicate, Ltd.—Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading privi- 
leges the rights to subscribe to additional shares of ca eee stock, par 
value 25 cents ‘“‘when, as and if issued.’’—V. 137, p. 6 


Carnegie Metals Co.—Proposed Reorganization.— 

Plans for reorganization of this company will be forwarded to stock- 
holders within the next few days, it was stated on July 17, in connection 
with the announcement that new interests had become identified with 
the company. 

The plan, it is understood, will include an offering of rights to the share- 
holders, and means to permit the liquidation of the company’s indebted- 
ness to banks. 

S.A. Taylor, of Pittsburgh, an officer and director in several coal com- 
panies, has been elected President; W. 8. Linderman, formerly president 
of the Duquesne National Bank, has been elected Treasurer: D. R. Frazier 





Financial Chronicle 


871 


will continue as Secretary. Several new members of the board are to 
be announced ‘ater (Pittsburgh ‘‘Post Gazette’’).—V. 134, p. 2153. 


(A. M.) Castle & Co.—Earnings.— 


For income statement for three and 6 months — June 30 see “‘Earn- 
ings Department” on a preceding page.—V. 136, p. 2980. 


Central Airport, Inc.—Balance Sheet April 30.— 











Assets— x1933. 1932. Liabdilities— x1933. 1932.% 
IE ee $30,696 $85,312] Current liabilities_ 1359 $4,540 
Accts receivable. 1,646 8,429| Deferred income... -...... 815 
Inventories... __ 601 1,016 | Assess. for paving. 655 1,467 
Investments _____ 30,750 _..... deprec 34,900 :798 
ew 1,384,336 | Capitalstock..... 215,619 2,084,792 
Other fixed assets_ "423. 639 .964 | Capital surplus... 1,718,980 -..... 
Deferred assets. __ 815 6,701 | Deficit. ......... 102,030 45,840 
Organizationexps. ...... 62,814 
pera EEL $1,872,484 $2,129,573 Retin tuconnad $1,872,484 $2,129,573 
x Giving effect to change in par value of stock to share and the 
application of the reduction in cai Apital as a credit to tater lus, ratified 
at the annual meeting of the svockneldere July 18 Fr » DP. 3361. 
_meeconm Coal & Coke Co.—Stock Off List.— 
common and the 5% cum stock, both of $100 value, 
were st stricken from the list of the New — Yr yw tty Fay 21.— 


Central Tube Co.—Listed.— 
The Pittsburgh Stock Exchange has listed 400,000 shares (no par) 


capital Pie ttotioati 
ion— Authorized. Outstanding. 
Common SUOGE (00 GOR) ices cnsdntumh ctabiine, 600,000 shs. 400,000 shs. 
~y is the outgrowth of an agreement of m and consolidation 
naeriveate corporations, Central Tube Co., Inc., incorp. Sept. 13 
tral Tube Co., incorp. Rg of 9 1909, under the name of the 
shook oon ny * which became effecti . 27 1929. The former com- 
pany had an uathorized and issued cay capital of 100 shares (no par) and 
the latter oe ge A an authorized cap Oe of 15,000 shares 199) 
preferred stock and 35,000 shares (par $ ) Comenen stock of w 
shares of pref. stock and 33 B00 shines Shon stock were ou > 
The or and common stockholders of the the Central Tube Co. received 
10.41 2-3 shares of stock of the above company for each share held but no 
shares of stock of the above company were issued to Central Tube Co., 
ine preictene ns as its stock was entirely owned by the Central Tube Co., 
In accordance with the articles of incorporation company is authorized 
to transact the business of manufacturing iron and steel or both or any 
pray A metal therefrom, pipes, tubes, casing or any other articles of — 
pa character and to do any and all things incidental to the fore- 
going ncluding the acquiring of the necessary real estate or oy incident 


of tw two 














thereto. The company is a a. 8 manufacturer of tubular products and 
rigid conduit for el cal p 

The company has d e “total “or $3,446,590 in cash dividends on the 
— n y. = stocks of its ts predecessor company and the present 

ou 

Officers .—Alex Jaggi. Me ag W. F. Ingals, Pres.; G. M. Wilson, 
Vice-Pres., Sec. & Treas.; Morrow, Vice-Pres. 

Directors. ‘oie Fp M. Laughlin, A. K. McMillen, W. F. 
Ingals, and G. M. Wilson, all of Pittsburgh. 

Balance Sheet as of Jan. 1 1933. 

Assets— Liabilities— 

Wiss 4 setidetiiakamsesedawd $1,255,183} Current accounts payable— 
Certificate of deposit... .-- (eee 6: TRON. oi Di abisiedicadba $3,113 
Accounts receivable__.._._-_- 195,056 | Reserve funds: Furnace re- 

Bills receivable from customers 93,951 building, workmen's com- 
Demand loans secured by coll. pensation, &c............. 45,000 
Investment in liquid securities 738,275 Stated capital represented by 
Inventory at cost..........- 998,139 400,000 shares of capital 
pO ee eee 160,000 stock of no par value out- 
Land, buildings, &c_._.__._-. 1,731,232 standing (600,000 shares 
Accounts receiv. in suspense_. 200,835 REIRREIIOD ai. code ctences 600,000 
Prepaid freight, insurance - - -- See OU, Sasdctceddanbeusos 5,810,821 
Rn icnititiine cin tihatchipieie 96.456. SG4S > TOMB casei aes die wied Js $6,458 934 
Statement of Operations Years Ended Dec. 31. 
932. 1931. 1930.7 
Net revenue from operations-_-...._-- $142,766 $597 ,033 $906,065 
Inventory adjustments__..._....-.-- 740 2,738 
Excess credits to operating funds---- 12,367 9,290 16,902 
GE ianememminn dee ales aden $155,208 $605,583 $920 ,229 
Deduct: Depreciation, bad debts 
insurance, rebates a-c price decline 275,005 267 ,863 307 ,263 
sss al natecns-mittid adn wtle aliehhitiie abel loss$119, i$ 44 $337,719 $612,965 
PR FE RS: 81, 60,779 49,506 
ri. eitianne ch wh wes loss $37 ,913 $398,498 $662,471 
Loss on saje of securities.........-.-- 3,84 


Sense a 
Reserve for Federal taxes 4,500 


Mat Peehite vse on Set seeds loss$41 ,756 1oss$487 ,651 $587,471 


Certain-Teed Products Corp.—IJncreases Wages—Busi- 
ness Increased.— 


The corporation has increased wages an average of about 11%. President 
Geo. M. Brown, commenting on the wage increase, said 

‘“‘We are out to do our part. The first cycle of the great swing back 
toward restored prosperity is rapidly taking place. Dealers are stocking 
up and our busiress showed an increase during May and June. During 
those two months the co ~ g- A earned modest net pet ts after bond interest, 
depreciation and all fixed charges.’’—V. 137, p. 4 


Chain & General Equities, Inc.—Larnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department”’ on a preceding page. 

illiam B. Nichols, President, says: 

“On the basis of valuing the common and preferred shares of Interstate 
Equities Corp. at the et prices of $1% per share and $22 per share, 
respectively, on June 30 1933, the net asset value of this corporation’s pre- 
ferred seock outstanding as of ‘that date, before deduction of accrued unpaid 
dividends, was $99.54 per share. The common stock had no asset value.’ 


Balance Sheet June 30. 








Assets— 1 933. 1932. Liabilities— 1933. 1932. 
Ce. OSS coeiwn $144,187 $665,528 | Due for sec. purch. Se: ~ wition 
Securities owned_. 511,858 b3,054,924| Accounts payable. -._.-- 1,589 
Divs. rec. on stks. Res. for taxes & 

ee RR pe yo 1,600 accrued expense ee") Gea 
Due for sec. sold. - GF: “eee Accr. div. on pref. 

Invest. in Inter- S00GR, Siveaawe”  waksce 179,266 

State Equ. Corp 1,690,986 ------ Preferred stock... 1,845,000 2,119,400 
Deferred charges - - 2,592 2,536 |Common stock... 462,720 a630,400 

Special surplus... -.--.-.. 793,933 
Capital yo nang b Bwen.tee | Sdacaee 
Unreal. deprec. in 
securities owned df782,815 -.-.... 
Tete. a<can __-$2, 482, 946 $3. 724, 587 > MERE se. $2,482,946 $3,724,587 





a Represented by 630,400 (no par) shares including 3,200 shares in 
treasury in 1932 and 160,000 shares in 1931 The cost of securities 
owned on June 30 1932 exceeded the market value, or estimated fair value 
in the absence thereof at that date by’ $2,442,224. c Market value. d Rep- 
resented by 627,200 shares of 10c. par ‘value.—V. 136, D. 2616. 


Champlain Oil Products, Ltd.—Secures Contract.— 

An authoritative statement says: 

“Th's company, a consolidation of eight individual oil and gasoline re- 
fining and distributing companies operating in Quebec and Eastern Ontario, 
has secured a valuable contract for the purchase of additional supplies of 
gasoline and other pe etroleum products to supplement its present nih 
capacity. The combined annual sales of the company in excess of 
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allons. The refinery, located at Montreal East, has a daily capacity of 


,200 barrels but this has been found insufficient to eupply the full demands 
of the subsidiary distributing units. The contract which has been secured is 
satisfactory to the company and will assure a substantial margin of profit. 

The constituent companies of Champlain Oil Products Ltd,. are: Auto- 
mobile Owners tion, Ltd.; United Auto Service Ltd.; LaSalle 
Petroleum Refinery. Ltd.; Sylvestre Oil Co., Ltd.; Loyal Oil & Gas, Ltd.; 
Excel Petroleum, Ltd.; H. Hotte Oil Co., Ltd. and Adanac Oil & Gas, Ltd. 

Each company continues to operate as a ws apes entity under the 
direct supervision of the same management which has been responsible 
for the success of the companies in the past, but functi as a unit of 
Champlain Oil Products Ltd. Service stations owned, o and supp.ied 
total 474 of which number, 85 are located on the Island of Montreal. Bulk 
storage stations are located at Outremont, Point St. Charles, Viauville, 
Montreal East, Victoriaville and Quebec City. 

Operating as individual units before the consolidation, the various sub- 
sidiary poenin had a substantial share of the gasoline and motor trade 
in the Province of Quebec, and as a result of the consolidation and unified 
control, earnings are reported oe Se amney in excess of last year. 

The board of directors of Champlain Oil Products Limited. cumptios: 
J. O. E. Trudeau, President of Automobile Owners Association, sf Ho 
Romeo Gauvreau, President of Loyal Oil & Gas, Ltd.; Joseph Elie, Presi- 
dent of LaSalle Petroleum Refinery, Ltd.; A. H. Paradis, President of Excel 
Petroleum Ltd.; F. R. Sylvestre, President of toes Oil Co., Ltd.; 
G.A. chard, Vice-President and Comptroller, Champlain Oil Products 
Ltd.; P. C. Dings, President of Champlain Oil Sases, Ltd., and H 
Snyder, Chairman and Managing Director, Champlain Oil Products Ltd. 


Chase Brass & Copper Co. —Acquisition. — 

The meaty has acquired the assets of the Erskine Copper Radiator 
. of New York, for which it has been manufacturing several items for 

ears, in at ye to be — closely associated with the develop- 


part: 
of Erskine Radiator Division of the Chase Brass & Copper Co., to handle 
and sales of the yg > property - 
James D. Ers » who has been ident of the Erskine company, 
will be in charge of the sales of the Erskine division in the East. The Chase 


Brass & Copper Co. is controlled by Chase Companies, Inc., a subsidiary 
of the Kennecott Copper Corp.—V. 128, p. 1912. 


Chevrolet Motor Co. —Sales Gain.— 

With dealers reporting the best June retail sales 78,564 units—since 1929, 
this com y in the first six months of this year accounted for more than 
67% of its domestic quota of 450.000 cars for 1933, according to H. J. 

er, Vice-President and General Sales Manager. 

Retail deliveries reported by dealers for the first half totaled 304,952 
new cars and trucks, compared with 253,225 in the comparable period 
last year. 

June sales were 80% ahead of June last ree and 20% ahead of May 
this year, even exceeding the 78,117 units sold in June 1931, and the 73,700 
sold in June 1930.—V. 137, p. 692. 


Childs Co.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
ment’’ on a preceding page. 
e company has liquidated its bank loans 


Harral 8. T of the Marine Midland Trust Co. of New York and 
Dean ay, A Dillon, Read & Co., have been elected directors, succeeding 
Clement R. Ford and Raymon O. Williams, resigned. George D. Stroh- 


meyer, President of the company, has been elected a member of the executive 


committee, succeeding Mr. Ford.—V. 136, p. 2980. 


Chrysler Corp.—Salaries and Wages Increased. — 

Salaries and wages of all em ng of this corporation in the United 
States will be increased 10%, effective with the current pay period, accord- 
ing to President Walter P. Chrysler. This advance will affect approxi- 
mately 45,000 persons. 

“The purpose of this action is to put into effect immediately the most 
important of the Government's recovery program without waiting 
upon the adoption of an industry code, which, because of the nature of the 
automobile business, may take some time to formulate to everyone's satis- 
faction,’’ Mr. Chrysler said. 

“Effective July 31, the apeetion will have completed and put into 
oO tion in all of its Detroit plants a program of shorter hours upon which 
t ement has been working for several months. Under this pro- 
gram, to handle the increased uction and sales of Chrysler Motors 
products, the corperenon has already increased the number of its employees 
approximatel 70% in the last four months. 

‘Since the low point in March, and due to the fact that Chrysler Motors 
produced in the t six months of this year approximately as many Cars 
as in all of last year, almost 19,000 ple have n added to our payrolls. 
In January our employees numbered 30,924; in February, 30,108; in March, 
26,865; in April, 29,838; in May, 34,627; and in June, 45,360. The June 
total is even larger than the number employed by the corporation in the 


months of 1929. 

*“‘What Chrysler C . is doing will entail a substantial increase in pro- 
duction costs. We believe, however, that whatever small additional cost 
per car the public may be asked to share with us will be small indeed as 
compared with the benefits in increased general purchasing power that such 
@ program will achieve for the country at large.’ 

Plymouth Sales Continue Gain .— 

The Plymouth Motor Corp has already produced and —. 0% more 
motor cars Same peat than during the entire year 1932, says H. G. Moock, 
General Sales Manager. He stated that 139,998 new Plymouth sixes had 

for domestic sale or 22,330 more than all last year. 
y dealers the week ended July 15 totaled 6,673, up 7.9% 
from previous week and 207.2% over like week last year. 

With Plymouth production running around 1,600 a day in the Detroit 
 ngnet t production has been further increased on the Standard Ply- 
mou e. 

‘Retail sales have appreciably increased in the Standard line, particularly 
the four-door sedan, which is the lowest priced car of its body type on the 
market,”’ said Mr. Moock. “It has proved a big seller in the commercial 
field, and has been instrumental in showing increases in fleet business.”’ 

De Soto Output Sold in Advance.— 

With more July orders than at any time since 1929, production of the 
DeSoto Motor Corp. is already sold in advance to dealers for July and 
first week of August, said L. G. Peed, General Sales Manager. He said 
that although production on the DeSoto car had been increased in the 
new DeSoto factory here, more than 4,000 unfilled orders were on hand 
for _nmene jon ag ARR Jol 5 

uring the w en uly 15 combined DeSoto-Plymouth sales b 
DeSoto dealers totaled 2,489 units, up 7.6% from previous week ond 
208% over a year ago. 
sed car sales continued on the upgrade, and for the week ended July 
15 were 11.9% greater than previous week and 85.6% more than a year 


ore, 
Retail Dodge Sales Show Gain.— 


Retail deliveries of Dodge passenger cars in the week ended July 22 
mouths’ by Dorige dealers were’ 0S, against 1-406 and sales of° Dodie 
ealers were 2, , against 1, and sales o e 

trucks were 655, against 625.—V. 137, p. 495, 318. 


Cluett, Peabody & Co., Inc.—Earnings.— 


For income Statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page. 


Consolidated Balance Sheet June 30. 











1933. 1932. 1933. 1932. 
Assets— . Liabilities— $ 3 
xPlant, land, build- Preferred stock... 3,405,000 3,561,000 
ings, Oe. nckwwe 2,779,730 2,934,349| Common stock___y3,685,491 3,695,617 
G’dwill, pats., &c_ 1 1|Accts. payable & 

i Pie ae oa ag 1,188,788 2,846,935} accruals__.._._._. 337,663 207,335 
Bank ctfs. of dep. 350,000 —______ Accrued taxes____ 62,444 i 
Acts rncivanie. 1rae'a6g Leh aun|Sumice™ 7" a SRG a 28500 

. a -- , , , , ur lus Sletietedieteteetteetead ’ , ’ ’ 
Misc. investments 192,133 237,444 ss i a ta 
Inventories - - - - -. 2,982,042 2,399,472 
Deferred charges... 203,216 00, 

TH ees 11,058,400 11,354,671 Total._.._.___ 11,058,400 11,354,671 


x After Sapretetion. Represented by 188,291 h . - 
cluding 4,1 shares held in treasury at Cent. 136, Dp. 4093. oa 
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Cigar Stores Realty Holdings, Inc.—Reorg. Plan.— 
See United Cigar Stores Co. of America below.—V. 136, p. 1205. 


City Ice & Fuel Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137. p. 692. 


Commercial Credit Co., Baltimore.—Calls Notes.— 

The company has called for redemption and payment on Nov. 1 1933, all 
of its outstan ag 6% coll. trust sinking fund notes, series ““A,’’ due Nov. 1 
1934 at 101 and int.—V. 137, p. 143. 


Commercial Solvents Corp.—Earnings.— 
For income statement for three and six months ended June 30 see 
“Earnings Department’ on a preceding page.—V. 137, p. 495. 


Consolidated Film Industries, Inc.— Earnings .— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department’”’ on a pr page.—V. 136, p. 3351. 


Consolidated Textile Corp.— Earnings .— 
For income statement for 6 months ended July 1 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 136, p. 3351. 


Consumers Brewing Co., Inc. —Registrar.— 
The Guaranty Trust Co. of New York has been A: registrar for 
200,000 shares of $1 par value common stock.—V. 137, p. 694. 


Container Corp. of America.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page. 

Current assets as of June 30 last, including $876,410 cash, amounted to 
$3,815,259 and current liabilities were $1,130,473. compares with cash 
of $572,894, current assets of $3,169,504 and current liabilities of $610,298 
on June 30, a year ago.— V. 136, p. 2803. 


Continental Insurance Co.—Balance Sheet July 1.— 











1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— > & 
Bonds and mogmneid yc! Oat _—— 7 geanaae 24,429,967 
Real estate-----.-- 1, : > " n process 0 
Prem. in course of rr wT rT ——— oot 3,284,444 2,744,270 
collection...... 3,257, e ’ . for taxes an 
Accrued interest, expenses ___.-.-- 623,425 651,700 
dividends, &c.. 256,442 237,390] All other claims... 1,023,026 850,047 
Gc iccatnou 2,971,279 1,912,649] Res. for conting’s- 14,000,000 20,000,000 
Res. for dividends 1,169,757 1,169,757 
Cash capital_---.- 4,873,990 4,873,990 
Net surplus ----_-- 34,850,002 10,254,247 
0 re 81,971,644 64,973,979| Total _......-- 81,971,644 64,973,979 
—V. 136, p. 664. 


Continental Oil Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4275. 


Courtaulds, Ltd.—Earnings.— 








Calendar Years— 1932. 1931. 1930. 1929. " 
ae, £1,452,043 a£1,551,587 £2,274,408 £3,743,827 
VRE cxnctcancnae |. mere | oaeeeen 2925,.339 21,651,856 
Net income_______-=- £1,452.043 £1,551,587 £1,349,069 £2,091,971 
Preferred dividends - - -- 400,000 400 ,000 400 ,000 400,000 
x Ordinary dividends__. 1,020,000 1.200 ,000 1,440,000 2,400,000 
i ee sur £32 ,043 £48,413 £490,931 £708,029 


x Includes interim and final dividend for year, the latter being paid 
in March of following year. y After depreciation, taxes and directors 
fees and management expenses. z Written off on continental investments. 
a Includes £450,000 transferred from contingencies reserve account.— 
V. 137. p. 694. 


Crosley Radio Corp.—Earnings.— 
For income statement for three months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 4094. 


Crown Zellerbach Corp. (& Sabe.).— Sernings.—- 








Years End. Apr. 30— 1933. 1932. , é 
Gross pe il énanowe $5,241,713 $9,657,676 $9,587,188 $12,366,689 
Depreciation .......... 3,282,088 3,847,716 3, 857 3,549,476 
pi RRS ee 316,195 ‘ ,001 ° 
Bond interest_.......-- 89,663 1,845,738 1,932,491 1,415,286 
U.S. & Can. inc. taxes__ 29,536 403 ,272 388,682 620,509 
Interests of minority 

Crown Willamette P 

wn amette Pa- 
eae Cr.4,341 (1.646 O05 1,646,000 1,646,000 

other companies_..--. 44,675 57,686 74,329 

Bal. transf. to surplus loss$71,428 $1.512,499 $1,295,472 $4,374,317 
Previous earned surplus. 3,576,210 2,817,603 3,638,997 3,510,829 
Prof. on co.’s own bonds 

pur. for redemp. (net) ee aes - eee , ieonnnee 
Excess of equity at _- 

30 '32 over cost of shs. 

of Pacific Mills, Ltd_- Cs wg | wwiiieds Seeder 
Miscellaneous credits-_-- 0 Sie a ee eee 

Total surplus-___....- $4,430,175 $4,330,102 $4,934,469 $7,885,146 
Preference dividends--- 375,760 563,6: 129, «1,512,963 
ee ee,  .  wanenm 987, 1,991,469 
Prov. to cover convers’n 

of net curr. assets of 

Pac. Mills, Ltd., to 

oe Gee TON ws MS kw eee 190:3210 © “Swieuen “needa 
Add’ provision for U. 8. 

income taxes___...-- ORs. | si) ae Sewaet ih, .. wemwaiar i leans 
Prov. for accr. divs. on 

ref. stock of Crown 
illamette Paper Co. 1,646,000 j$§ <.---- <-<c-- qaen<e 
Prems. on pref. stock re- 
R Goamad ed, be red'¢- pig ERE yee ee De ee ree 79,785 
eserve for s age 
EN BS Gee be SOE 52 ae ees ee ee 650,000 





Earn. surplus Apr. 30. $2,313,372 $3,576,211 $2,817,603 $3,650,929 
x Tenludas dividends of $125,983 declared in advance for May 1930. 


Consolidated Balance Sheet April 30. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ 
a Land, timber- cSeriesApref.stk. 15,347,142 15,347,142 
lands, leases, dSer. B pref.stk. 5,388,300 5,388, 
Pee ee 34,207,307 34,601,964]eCommon stock 9,340,610 9,340,610 
b Blidgs., mach. ee eee 26,758,500 29,494,500 
& equip., &c_ 42,630,325 44,718,342] Cap.stk.of subs. 27,257,248 26,592,914 
2) SR oe 3,178,482  2,831,820| Notes payable-- -.---- 500,000 
Marketable secs. 1,192,087 210,287 | Ace’ts payable.. 3,046,217 3,116,528 
Notes and acc’ts Accr.Fed .&Can. 
receivable ___ 4,925,093 6,222,399 income taxes- 312,910 458,786 
Inventories _..._ 6,947,815 8,810,982] Mtgs.,notes,éc., 
Investments _._._ 6,197,187 ery aa F a 457,295 278,463 
Deferred charges 1, ,026 1,136, ng-term no’ 
- es: & contr. pay. 2,401,381 2,891,933 
Earned surplus. 2,313,372 3,576,210 
Capital surplus. 7,659,347 7,599,940 
TO sacankes 100,282,324 104,585,333! Total -..---- 100,282,324 104,585,333 





a After depletion and amortization. b After depreciation of $26,283,802 
in 1933 and $23,167,447 in 1932. cc Represented by 190,731 no poe oe. 
d Represented by 59,870 no par shares. e Represented by 1, ,122 no 


par shares.—V. 136, p. 3353, 1555. 
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Cumberland Pipe Line Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the liquidation receipt certificates —V. 135, p. 3172. 


Cunard Steamship Co., Ltd.—£arnings.— 











Calendar Years— 1932. 1931. 1930. 
I on ao ow anni one £4,944,067 £5,614,311 £7,945,386 
xpenses, taxes, insurance, &c______ 4,879,862 5,217,803 6,948,791 
gs co mo a obo kc aame oe 746,565 704,779 32,664 
Directors’ fees, ae... . -. 2.2.2.5... 12,850 12,883 13,280 
a ste cars ast en gic aiag deem ene 232,050 232,050 232,050 
SN lc res nabs eee ses loss £927 ,261 loss £553 ,204 £18,601 
eee DUNE. nag ois tne es kcne on 8,16: 867 395,2 
. from contingent reserve_____ 930,000 eee eee 
Total s EE Linité qasmceiiiee Ca tas £10,902 £75,663 £413,867 
PE ETP wn okoetonchae. . shacks 67 ,500 135,000 
Ss NN i es ssa ch © Wipes 2s os ea tw £10,902 £8,163 £278,867 
—V_ 135. p. 4564. t 


Curtis Publishing Co.—E£a? nings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 137, p. 319. 


Cutler-Hammer, Inc.—£arnings.— 
For income statement for six months ended June 30, see ‘‘Earnings 
ment’’ on a ee ee. 
Surrent assets as of June 30 1933, amounted to $2,538,218 and current 
liabilities were $177,788 compared with $2,852,594 and $95,029 respectively, 
on June 30 1932.—V. 137, p. 695. 


Deere & Co.—Five-Cent Preferred Dividend.— 

The directors on July 27 declared a dividend of 5 cents share on the 
7% cum. pref. stock, par $20, payable Sept. 1 to holders of record Aug. 15. 
A fike amount was paid on March 1 and on June 1 last, as compared with 
10 cents per share on June 1, Sept. 1 and Dec. 1 1932 and regular quarterly 
dividends of 35 cents paid previously.—V. 137, p. 145. 


Deere & Co.—FEarnings.— 


For income statement for 6 months ended June 30 1933, see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 145. 


Derby Oil & Refining Corp.—Proposed Reduction in 
Capital Not Ratified.— 


esident A. L. Derby in a recent letter to the stockholders, said: 

The annual meeting of the stockholders was held on May 10 1933, pur- 
suant to adjournment from April 12 1933, the date ori fixed for the 
hok of said meeting. The meeting elected a directors and 
ratified the actions of the directors and officers taken since the last annual 
meeting of the stockholders. 

However, the proposed reduction in the capital of the corporation, which 
was recommended by the directors and referred to in the notice of the meet- 
ing, failed of adoption. visions of the statutes of New Jer- 
sey, the State of incorporation of this or persion. a vote of the record 
hojders of two-thirds of each class of stock having voting power was neces- 
sary to authorize this action. While holders of approximately 67 7-10% 
of the common stock of the corporation voted in favor of the adoption of 
the change, holders of only approximately 44 1-5% of the pref. s voted 
in favor thereof, consequetly the uisite authority was not conferred. 
The meeting was adjourned to June 5 1933 with the thought that in the 
meantime the assurance, by proxies or oth , of support from holders 
of the additional pr2f. stock needed to authorize the proposed reduction 

ht be secured. Since ournment of the meeting, we have been ad- 
vised that the vote taken on May 10 must be considered final and that the 
meeting must adjourn on June 5 without further consideration of the pro- 
posed resolution. 


Earnings (Including Derby Oil Co.) for Calendar Years. 











1932 1931. 1930. 1929. 
Rated nce aur sind eee: ‘ $2,334,370 $3,956,175 $4,046,287 
Cost of sales____.____- 1,930,505 1,272,682 2,178,057 2,590,386 
ats ae ‘ ,07 194,161 156, 

Gen adminis. expense 139,97 157,496 166,962 157,602 

Operating income___. $641,033 $646,120 $1,416,995 $1,141,313 
Rev. from car mile_ 59, ,226 73,531 A 
Other income_-_____.__-. 17,633 41,529 23 ,734 13,491 

Total income----_-_--- $718,178 $744,875 $1,514,260 $1,198,842 
Lease salvage, exp., non- 

productive developm't, 

ea 186,051 191,827 256,319 267,735 
SE EE cekwiatess caisnnd A! eR 3,084 
[See 126,185 145,514 163 398 215,864 

preciation.......... 42,830 346,99 332 ,996 305,279 
Expired and abandoned 

tio le ln 88,405 60,541 
Propor. share of loss of 

contr. cos. not consol_ SA ks: eee. > eadmeee. 5) aed 
Proportion applicable to 

minority interest__--- 0 PS pe > Serer oo 

Net income__-_____-- $50,393 $45,280 $673,142 $336,337 
“7, to min. int. of 

Se A MARS. teeter Wawa & $1,167 $975 
Ee ee et Oo han ekts 2 wsowe 671,975 335,362 


Quarterly Report.—For income statement for 3 months ended March 31 
see ‘“‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet. 
[Derby Oil & Refining Corp. and Sub., Derby Oil Co.] 








Assets— Mar. 31'33. Dec. 31°32. Tiabilities— Mar. 31'33. Dec. 31°32. 
Cs rks we $169,383 $188,027| Notes payable_... $97,000 $119,312 
Notes & accts.rec. 360,050 350,754 | Accounts payable. 359,500 279,592 
Inventories - - - - - 306,793 326,634 | Royalties payable - 157,396 137,345 
Investm'ts & advs. 73,403 69,617 | Tank car notes, real 
zCapital assets_.. 2,274,862 4,002,959 estate & pipe line 
Deferred charges __ 16,605 27,392 > cvskinne ae © ee ee 

Misc.res.,taxes,&c ee ee 
Minority interest - 1,513 2,517 
x$4 pref. stock... 737,196 737,196 
yCommon stock... 4,435,199 4,435,199 
SOURED § os oe ete 2,630,305 811,578 
c;. os $3,201,095 $4,968,478 Tete at oa rea $3,201,095 $4,968,478 





” x Represented by 19,049 shares of no par value. y Represented by 

263,162 shares of no par value. z After reserve for depreciation of $2,318,- 

739 on March 31 1933 (Dec. 31 1932, $4,105,844).—V. 135, p. 3530. 
(S. R.) Dresser Mfg. Co.—Earnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department’ on a preceding page. 


Balance Sheet, June 30. 











A ssets— 1933. 1932. TAabilities— 1933. 1932. 
CR, Sean cus an ne $1,013,527 $1,000,248| Accounts payable 
Accts.receivable_-. 121,896 191,997 and accrued __-__ 54,612 42,322 
Notes receiv’le & Accrued Federal & 

accrued interest 13,335 6,250 local taxes - - - -- 5,010 54,697 
Due from empl--- 38,326 33,560|y Capital stock... 1,750,000 1,750,000 
Marketable secur - 4,27 5,644|Capitalsurplus... 420,076 449,283 
Inventories ---- -- 465,425 555,523 | Earned surplus__-. 1,056,970 976,841 
Invest. in cos. own 

0 TRIE ROSS 220,250 #§&‘...--. 
Other investments 90,000 90,800 
x Land, buildings, 

mach’y & equip. 1,217,450 1,316,045 
TE so kn 1 1 
Deferred charges.. 101,681 73,075 

oo eee $3,286,668 $3,273,143 Webel ss os Leen $3,286,668 $3,273,143 


x At cost less depreciation. y 100,000 shares of class A participating 
conv. stock (ne par): 100,000 shares of class B stock (no par).—V. 136, p. 
4467. 
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Dominion Stores, Ltd.— Sales.— 

Period End. July 15— 1933—4 Wks.—1932. 1933—28 Wks.—1932. 
GGG budipabomacecne $1,512,522 $1,690,551 $10.611,550 $12,496,466 

The yy operated 49 fewer stores in the four weeks ended July 15 
1933 than the year before.—V. 137, p. 145. 


Drug, Inc.—Earnings, &c., of Proposed New Companies.— 
President A. H. Diebold, July 26, in a letter to the stockholders said: 
At the time of sending you the posed plan for the reorganization of 
Inc., were not available to show balance sheets and income 
accounts of the various subsidiary companies which would be formed 
your acceptance of the —. These have now been prepared in a form whi 
shows what the condition of the proposed new companies would have been 
on Dec. 31 1932, and the detailed balance sheets and income accounts are 





given below: 
Income Account—Year Ended Dec. 31 1932. 
Bristol- 
Sterling Myers Life Savers 
Products Co.and Vick Inc.,and United 
(inc.) Mum Mfg. Chemical Pine Bros. Drug 
Group. Co., Inc. Co. Inc. Co. 
$ 3 $ $ $ 
Ne 18,611,874 7,031,264 5,970,383 2,111,765 24,782,221 
Merch. & oper. expenses___. 8,853,876 4,178,916 2,809,969 1,139,814 24,019,393 
Other deducts.—Net (incl. 
prov. for Fed. inc. tax, 
deprec. & allotherexps.).. 409,684 405,218 534,652 86,694 3,214,265 
© cd ee 9,348,314 2,447,130 2,625,762 885,257 *2,451,437 
Earns. per share on proposed 
capitalization ............ $5.34 $3.49 $3.75 $2.53 Nil 
* Deficit. 


Balance Sheet, Dec. 31 1932 of Drug Inc. Subsidiary Companies. 
[After giving effect to proposed allocation of assets as between separate groups.] 


Bristol- 
Myers 
Sterling Co. & Vick Life United 
Products Mum Mfg. Chemical Savers, Drug 
(nce.) Co., Inc. Co. Inc. Co. 


Assets— $ ~ $ $ $ 
Cash & marketable securities_ 13,690,444 3,108,637 4,728,645 1,978,577 19,561,558 
Notes & accts. receivable_... 4,335,439 495,663 1,124,051 166,013 4,309,371 








Merchandise inventories.... 3,381,334 789,119 1,270,600 279,322 6,972,027 
Total current assets - - - - -- 21,407,218 4,393,420 7,123,297 2,423,912 30,842,958 
Fixed assets, invests., &c__..13,847,918 1,550,514 503,134 805,046 13,749,995 
Good-will, trade marks, &c._- 14,387,543 1,760,072 1 595,068 10,401,167 
Total assets. ........--..- 49,642,679 7,704,007 7,626,433 3,824,027 54,994,121 
Liabilities— 
Accounts payable... ....-.- 1,212,899 151,025 683,930 267,426 1,596,545 
DOR IED  widdtccenddes sae”. eendeus-: einen. eedees ,165,000 
Res. for loss onforeignexch.. 557,137 190,814 48,626 10,206 146,862 
Dividends payable. --..-.-.-- 1,660,691 312,500 460,000 196,250 -.-... 





Total current liabilities.... 3,430,728 
Bonds & mtgs.payable...... -..-.-- 
SG teh co cinbnicotcuctau 1,888,230 
Minority interests. .......--. 110,580 
Net worth, representing cap. 

stock, surplus & surp. res. .44,213,140 6,570,596 5,509,176 3,216,353 8,768,248 


Total liabs. & net worth_..49,642,679 7,704,007 7,626,433 3,824,027 54,994,121 

Note.—The above balance sheet of the United Drug Co. excludes the Louis K. 
Liggett Co. now in bankruptcy and has also been adjusted to reflect the sale in 
May 1933, of stock of the Boots Pure Drug Co., Ltd. 


Admitted to Curb.— 


The New York Curb Exchange on July 25 admitted to unlisted trading 
privileges on a ‘‘when, as and if issued’’ basis the securities of the new 
companies distributed to stockholders of Drug, Inc., in accordance with 
a plan set forth to them on June 29. The new _ companies, which are 
to be organized under the laws of the State of Delaware, with capital 
stocks of $5 par value, are Life Savers Corp., Bristol-Myers Corp., Sterling 
Products, Inc., United Drug Corp. and Vick Chemical Corp. See also 
V. 137, p. 696, 497. 


(E. I.) du Pont de Nemours & Co.—Earnings.— 


oo income statement Sy 3 and 6 months ended June 30 see ‘‘Earnings 
artment’’ on a p ng page. 

of June 30 the compean's surplus of $168,514,199 included a credit 
during the second quarter of $4,023,149, representing adjustmene re- 
sulting from the d ition of du Pont common stock held in the company, 
treasury. This reflected, apparently, the profit on the sale of 176,344 
shares of treasury stock, which had been reduced to 17,441 shares on 
June 30 from 193,785 shares on Dec. 31 1932. At the same time the 
disposition of these shares increased the outstanding stock to 11,048,321 
shares from 10,871,977. 


Consolidated Balance Sheet Dec. 31. 


1933. 1932. 
Assets— $ $ Liabilities— 
Plant & props. .244,213,522 245,939,915 | Bds. of sub. co_- 


654,339 1,192,557 473,883 3,908,407 
1,200,000 





1933. 
1,392,000 


1932. 
$ 
1,394,000 


Patents, good- Deben. stock... - 109,303,450 108,953,450 
will, &c__-... 25,192,481 25,196,158 |c Common stock220,530,395 221,315,240 
OO ee 20,177,590 22,229,076| Accts. payable. 7,645,913 5,587,190 
Notes & accounts Divs.payable on 
receivable__.. 21,193,135 16,667,850 deben. stock. 1,639,551 1,634,301 
Marketable secs. Res.for ins.,pen- 
& call loans__b59,141,365 28,863,718 sions, bad dts. 
Inventories-__.. 24,889,016 32,298,345 & contingen’s. 25,144,238 24,359,869 


a General Mot’rs Deferred liab. & 
Corp.com .stk.154,500,000 168,682,618] credit items.. 2,189,520 2,230,577 

Misc. investm’ts 40,692,982 52,923,763] Reserve for de- 

Notes rec’le for precia’n, &c_. 62,779,879 55,610,557 











common stock Ds wesees 168,514,200 180,813,407 
sold to empl’s 7,931,849 7,887,441 
Deferred debit 
ee 1,207,205 1,209,708 
i 0 599,139,145 601,898,591 Tete. - cite 599,139,145 601,898,591 


a General Motors Corp. common stock, 10,000,000 shares carried at 
$15.45 a share (9,843,750 shares of which are represented by E. I. du Pont 
de Nemours & Co.’s interest in General Motors Securities Co.) in 1933 
(1932. General Motors Corp. common stock, 9,981,220 shares carried at 
$16.90 per share, 9,843,750 shares of which are represented by E. I. du Pont 
de Memours & Co.’s interest in General Motors Securities Co.). b Mar- 
ketable securities consist of $52,426,000 par value United States Govern- 
ment obligations, $7,050,000 face value high grade short-term investments, 
and other readily marketable securities. The quoted market value of 
all of these securities on June 30 1933 was $62,034,418. c Fepresented 
by 11,048,321 shares of $20 par value in 1933 (1932, 11,065,762 shares 
of $20 par value).—V. 137, p. 696. 


Easy Washing Machine Corp.—FLarnings.— 
Income Account for Year Ended Dec. 31 1932. 
Gross profit after deducting cost of saes, discounts and allow- 


ances, and depreciation on plant and equipment in the 

amount Of 174.067. cccccnccanansuseneccavasecsousentos $941,549 
Other INCOME. . o-oo ccccccwecece sce cwcceresncccesesancesce 52, 

Ketel INGOMG. . ..- oo cc cece nm sceedebeonerccenenrcnannace $994,187 
selling. gen. & admin. exps. (incl. deprec. of $11,929) -------- 1,114,281 
Adjustment of inventories to market values --.--..------------ 17,034 
Provisions for contingencies reserve.....--.---------------- 6,700 
TERRES 6 oni kde < damn na petage cenansonenntnnes 791 

TE OR oo i a, ws cp armani oe a a ena aad ae eee ee $144,619 
PROSE CHIEF . wine nada ate énGendedeamedseneecebhane 1,425,693 
Additional taxes in respect of prior years...........--.-.---- Dr.1,425 


Balance Dec. 31 1932... ------------------------ee-eecce $1,279,649 





Balance Sheet Dec. 31 1932. 
Ltabal 
$304,259 


Cash 
U. 8. Government, State and 











municipal bonds.....---- 1,001,900 
Accounts receivable......-- 246,529 
DSVUNROUE. iv dcaccwcsoesce 872,592 
Securities deposited with New 
York State Indus. Comm. 27,272 
Land, bidgs., mach. & equip. 1,491,651 
Good-will, patents & tr.mks-. 26 ,809 
Prepaid taxes & unexpir. ins- 21,315 
Miscellaneous def. charges - - - 3,636 
FER icistcidgngiinegess 94,406 GOB T . TOR caec dpotcenoecnnue $4,495,963 
x Represented by class A authorized 60,000 shares, issued out- 
standing 57,240 B authorized 690,000 shares, issued and 


shares; class 
ou 461,374 shares.—V. 135, p. 992. 
Eastern Dairies, Ltd. (& Subs.).—EZarnings.— 

















Years End. Mar. 31— 1933. 1932. 1931. 1930. 
Profit for year_......- $491,564 $801,689 $835,380 $724,986 
Bond interest......--.-- 180,000 180,000 180,000 158,096 
Prem. paid and accrued 

on U.S. funds for bond 

ike can pavebes 24,090 [ee < <iteteeen: | ceeees 
Depreciation. .......-.- 225,000 200,000 200,000 200,000 
Amort. of bond expenses 10,454 10,454 10,454 839 

Net income. .-.....-- $52,019 $391,988 $444, $366,051 
Previous surplus.....--. 257 ,682 248,793 153. 77 609 

Total surplus......-- $309,701 $640.781 $598,368 $443,661 
yo gg SOE tine ' eee | etee 6,946 

usts. pertaining 
or periods... ....--. GaAs: weed eee 3,591 

vs. on pref. stock --- 250,250 294,000 294,000 279,682 
Divs. on common stock 22,275 89,099 | 

~~ one ae. Be 

‘ore pro ng for 
guest aie __. 2 ieee $40,630 $257 ,682 $248,794 $153,442 
es of common stock 

outstanding ..___..-- 93 423 89,099 x74,099 74,099 
Earnings per share---_-- Nil $1.10 $2.04 $1.16 

x Does not include 15,000 shares sold March 31 1931. 

Consolidated Balance Sheet March 31. 
1933. 1932. 1933. 1932. 
Assels— $ Lhabilities— 3 $ 
CHE jikidocasan 43,611 77,195 | Bank loans_-....-- 55,897 91,200 
Accts. receivable... 284,364 328,421 | Accts. payable and 
Def. accts. receiv _ 36,811 62,877 accrued Habils_. 323,430 331,225 
Inventor's of prod. Salesmen'’s depos. 51,214 x 
and supplies_... 138,082 142,139 | Unredeem. tickets 15,743 22,506 
Invest. secur. (a) Dividends payable ,500 83,525 
CUED «ce cccsese 539,767 621,968 | Acer. bond interest 75,000 75,000 
Due on empl. stock Mortgages payable -.-.--- 2,500 
subecriptions... ...... 45,234| Deferred revenue. 11,188 11,726 
Iny. held in trust. 7,700 17,200 | Res’ve for deprec. 1,710,648 1,499,952 
Accrued interest _ - Ran. aieeee Capital of affil. cos. 
Other assets ___--- rast in hands of pub. 1,700,000 1,700,000 
Life insurance - . - . 11,825 8,935 | 20-yr. Ist coll.tr.6s 3,000,000 3,000,000 
Fixed assets _-_.--. 7,400,247 7,335,326'7% pref. stock... 2,500,000 2,500,000 
Prepaid & def. exp. 61,207 67,033 | x Common stock... 1,466,995 1,477,555 
Bond discount and ee 40,631 257 ,682 
organiza’nexp.. 170,021 180,020 
Good-will_.....-- 2,222,790 2,222,790 
, Se 10,968,248 11,109,140 DO ntouceann 10,968,248 11,109,140 





x Represented by 93,423 shares of no par value in 1933 and 89,099 in 
1932.—V. 136, p. 2250. 


Easy Washing Machine Co., Ltd.—EZarnings.— 




















Calendar Years— 932 1931. 1930. 
Gross profit on sales............--. $130,526 254,093 91,611 
DR acces chnesanndiem 06, 367,125 254,270 
Administration & general expenses - _ - 275,024 

ia aren ie edit cesckiar ty jst a an tw en as te $76,067 $113,033 $137 684 
Sn Se EO UE acco c ee” | “ieoed! ( Seades 
UI he ert ie 55.726 

Pe no Shes kecdixiacwews $76,067 $113,033 $81 ,012 
Previous RR SF Ogee ee def216,269 61.0 182,252 
Refund of 1928 Dominionincometax.  -.-.-.. -u.--- 5,400 
Bal. of income tax reserve returned... $-.-.-.  --..-- 1,386 

ed en ee Ee def$292,336 def$51,963 $108.027 
Dividend on yet. a i re ag. T PR een 6,956 
Reserved for loss on repossessions_._..  $_..-_- 111,621 25,000 
Reserved for inventory deprec._....  -----. ----. - 
Loss on sale of fixed assets._...___.- RS oe | setae 
Sundry adjustments.__....._..___- 5 ne Se oo, oe 
Write down of fixed assete_........  -.-..-- eee re 
Prov. for collect. cost of retail accts_-_ 58,788 eee! hele 

Pee, SPO Gt) ccd ane mebon def$357,893 def$216,269 $61,071 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932 1931. 
a cd etnee ba $3,315 $2,837] Bank advances... —.-... $203,200 
Receivables - - - _ 53,126 81,219 | Bank overdraft... -..... 21,460 
a Retail receivables 79,697 310,140 | Demand loans (se- 

Salesmen and em- . . PER Gee T° sbtec. 

ployees’ accounts 1,219 2,205 | Payables_.....-- 24,955 68,577 

Inventories - ..._- 91,532 181,013 |Salesmen’s com- 
b Fixed assets. ___ 47,621 65,475 missions -.....- 3,052 12,901 
Deferred. ........ 10,306 5,680 | Preferred stock... 397,500 397,500 
Real estate_...... 1,500 1,500|c Common stock.. 329,410 329,410 
Good-will_......- 166,709 166,700 | DOM... . ec coe 357 ,893 216,269 

, | Dip ae $455,025 $816,779 WRG lcannba $455,025 $816,779 





a After reserves of $108,310 in 1932 ($242,000 in 1931). 


for depreciation. , Ae > 


c Represented by 38,535 no par shares.—V. 135, p. 304. 


Eaton Crane & Pike Co., Pittsfield, Mass.—Successor 


to Be Reorganized.—See Eaton Paper Co. below.—V. 134, 
p. 3104. 


Eaton Paper Co.—Plan of Reorganization.— 


A plan of reorganization, dated March 8, h»s been prepared by the com- 
mittee consisting of Alvah R. Boynton, Laurence R. Connor, Winthrop M. 
Crane Jr., and Lewis E. Tifft. Burnham, Kingham, Pillsbury, Dana & 
Gould, 1 Federal St., Boston, are Counsel, and the Agricultural National 
Bank of Pittsfield, Mass. is depositary. 

The company was formerly Raton Crane & Pike Co. 


Reasons for Reorganization.—During the period extending from Jan. 1 
1930, to Dec. 31 1932, the old company sufferei losses from operations and 
from liquidation of inventories amounting in all to approximately $1,358,000 
as follows: 1930 over $230,000; 1931 over $470,000; 1932 over $658.000 
(including therein certain inventory adjustments and liquidation losses 
— to previous years). 

e old company has also sustained losses of more than $150,000 from 
the sale or reduction in market value of securities held by it. eon 

In addition, the old company has suffered heavy losses through its two 
principal subsidiaries, Eaton Paper Co., Inc. which owns and operates a 
paper mill in Adams, Mass., and Eaton, Crane & Pike (Calif. sales com- 
pany) all of the stock of which is owned by the old company. The Cali- 
fornia subsidiary has been owned by the old company for over 10 years 
and during that period it has lost more than $175,000 through its operations 
and from shrinkages in its inventories. 
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The interest of the old company in the paper mill company was acquired 
in 1927 through the purchase of 77 4 % of its capital stock for $150,000 cash. 
In order to provide sufficient working capital for the paper mill company 
and to make mg 7 A ye me to its ies, the old company has 
advanced over $585, , resulting in a total investment in the paper mill 
com aay of over $735,000. The investment in the —_ mill company was 
original y made in the belief that the operation of its paper mill in con- 
junction with the business of the old company would result in increased 

it to the old company, but this has not proved to be the case, and since 
J oe of the paper mill company have resulted in losses 
of over J . # 

The plan contemplates the refunding of the debenture notes of the old 
company upon a basis which will postpone all maturities until May 1 1943, 
thus relieving the pressing burden of having $100,000 notes maturing each 


year. 

Avoidance of further losses of the old company in the paper mill com- 
pany must be accomplished. This can be done only by shutting down the 
paper mill or by leas or selling it on the best terms available. It is con- 
templated that an arrangement will be made whereby the old company will 
acquire the minority interest in the capital stock, together with the current 
assets, of the paper mill company, will cancel its indebtedness to the old 
company and assume its obligations to others. In such event the present 
minority stockholder of the paper mill company will be granted a six months 
option to lease its remaining properties for a period of five years at an annual 
rental to consist of the payment by him of the taxes, the maintenance of the 
vg ty and Sea of premiums for insurance on the properties. 

e lease will provide that it may be terminated by the lessee upon three 
months’ notice, but that, at any time while it is in force, the lessee shall 
have the option to purchase the properties for $250,000, to be paid in 10 
annual installments of $25,000 each—the unpaid balances to be secured by 
mortgage—and may contain such other provisions as the committee may 


approve. 

bn Dec. 31 1931, the bank loans of the old company aggregated $600,000. 
Through the liquidation of its inventories, the curtailment of its operating 
expenses and the sale of the inventory and equipment connected with the 
so-called Crane line to Z. & W. M. Crane, Inc., the old company had 
substantially reduced these bank loans by Dec. 31 1932, and as of March 8, 
they ned ne a fully paid. The new company will require bank loans for 
seasonal needs. 


New Company.—The old company’s property and business as a going 
concern, the assets of the old company’s wholly owned California sales 
company and the current assets of the paper mill yg A will be acquired 
by a new corporation (Katon Paper Corp.) organized in Mass. 


Outstanding Capitalization of Old Company. 
* 5\% % serial debenture notes, originally issued, $1,000,000, paid 


ee ee ee eee FP 56, 
7% cum. pref. stock, series A,’ (par $100)... .............--. 1,344,300 
8% preferred stock, series B, (par $100)____..-._.__--------- 4 
7% special preferred stock (par $10) employees’ stock __-._----- 4,060 
Cemeons GEOG: COOP BIG) ox 6 Gb Bhs bee ke eBbbes okies Sarsasxo 1,143,450 

* The outstanding notes mature serially between May 1 1933 and May 1 


Capitalization of New Company. 
"Authorized. ~ Outstanding. 





! 


1st mtge. 10-year 544% bonds_----..--_-- $656,000 | $556,000 
$3.50 div. —- stk. (no par) cum. after 

SU 3 1906. danccctpubcccdsavckncyaa 11,675 shs. 11,675 shs. 
Common stock (no par)......-----.---- . 38,074shs. _ 38,074 shs. 


a _ 
First Mortgage lu-tear 54% Bonds.—Dated May 1 1933, payable on 

y 1 1943; red. on any int. date upon not less than 30 days’ notice’at 
re and int. and a premium as follows: If red. date occurs on or before May 

1938, 3%; if red. date occurs after May 1 1938, % of 1% for each year or 
fraction of a year from such red. date to May 1 1943. Secured by a mort- 
gage to Agricultural National Bank of Pittsfield, as trustee, upon the 
company’s land in Pittsfield, Mass.—except its ‘‘factory 2"’ and its ‘factory 
4,"’ so-called, which are not now in use and are not deemed necessary for 
the business, together with all buildings and structures on the mortgaged 
land and all machinery, plant, equipment and fixtures erected or installed 
on any of the mortgaged land or in any of the buildings or structures. 
Mortgage is to provide that on or before April 1 1937, and on or before 
April 1 in each and every year thereafter, so long as any bonds are out- 
standing or until the mortgage shall have been discharged, new company 
shall make sinking fund payment to the trustee, all as provided for in the 
indenture. 

Preferred Stock.—Is entitled, from net earnings to semi-annual dividends 
payable J. & J. at rate of $3.50 per share per annum and no more. Divi- 
dends are to be non-cumulative up to July 1 1936, and cumulative thereafter. 
Red. all or part, on any dividend date. at $55 per share, plus, in case of 
red. on or before July 1 1936, an amount equal to any semi-annual dividends 
declared thereon and unpaid at the date of red., or. in case of red. after 
said date, an amount equal to all accumulated and unpaid dividends there- 
on, at rate aforesaid, to date of red. Upon liquidation, dissolution or wind- 
ing up, whether voluntary or involuntary, holders of pref. stock are to be 
entitled to receive $55 per share (plus dividends as above). 

Common Stock.—Common stock is to have exclusive voting power. 

Advisory Agreement.—Upon the consummation of the plan, Western 
Tablet & Stationery bine will enter into an agreement with the new 
company, to continue until Jan. 1 1939, to advise and consult with directors 
and executive officers in connection with the production, purchasing, 
merchandising, bookkeeping and financing divisions of the business of new 
company and in general in regard to all problems arising in connection with 
its business with a view to reducing costs, effecting economies and develop- 
ing continuity and efficiency in operation. Western Tablet & Stationery 
Corp. will receive compensation for its services (as outlined in plan). 

As an inducement to enter into the agreement and as part of this plan, 
Western Tablet & Stationery Corp. will receive from the Eatons and 
Cranes voting trust certificates representing 15,000 shares of common 
stock of the new company, the Eatons and Cranes, however, to have no 
interest in the agreement and Western Tablet & Stationery Corp. to be 
under no obligation to the Eatons and Cranes in res thereof. In 
addition, the new connate will reimburse Western Tablet & Stationery 
Corp. for all reasonable disbursements and out-of-pocket expenses of 
Western Tablet & Stationery Corp. and its officers and agents in connection 
with the rendering of the services called for by the agreement. 

Directors of New Company .—Upon the consummation of the plan, Herbert 
F. Boynton, of F. 8. Moseley & Co., Boston, Mass.; George G. Bulkley, 
Pres. of Springfield Fire & Marine Insurance Co., Springfield, Mass.; 
Winthrop M. Crane, Jr., Pres. of Crane & Co., Inc., Dalton, Mass.; Horace 
W. Davis, Binghamton, N. Y.; Arthur W. Eaton, Chairman, Eaton 
Paper Co.; William H. Eaton, Pres. of Eaton Paper Co., and Neilson 
Edwards of Chase Harris Forbes Corp., New York, shall make up new 
company’s board of directors. 


Exchange of Old for New Securities 


: New Preferred Com. 
Existing Securities— Outstand’g Bonds Slock. Stock. 
54% serial deb. notes_.__- ee ieaimnes 

oy RO RE ae are ’ 
7%_pref. stock, ser. A— k 
field by Puvlie------..- eee $805,400 8,054’shs. 
pe 3 USE 100 1’sh. 
Held by Eatons & Cranes. 538,900 #------ 269,450) x 
pS. | Rae a $100f 
7 e. stock, ser. B— 
eld by public. .....-... RS epee 2,000 20 shs. 
et ss ee $100 1 sh, 
Held by Eatons & Cranes-_ 35 ppt aie ,500 x 
ee CE i 1 
7%, special pref. stock. _.._- ee loncome SGc0e «.... «omnes 
>: GEER ae = peptone $100 
Common stock. _..._....-- ee Es et io x 


x Voting trust certificates representing 30,000 shares are to go to the 
Eatons and Cranes (for exchanging their holdings of pref. stock A and B 
for the new pref. stock (as above) and the cancellation of their pamnes 
of common stock, substantially all of which they own), of which they will 


transfer 15,000 shares to Western Tablet & Stationery Corp. The Eatons 


and Cranes (as the holders of substantially all the common stock of the 
old company), will see to it that ali outstanding common stock of the 
a company is canceled and for this they will receive nothing under the 
plan. 
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Pro Forma Balance Sheet as at Dec. 31 1932. 
Giving effect to operations aa outlined in the plan of reorganization. 


Assets— | Liabilities— 
CM Soin i coccieseenscnutin $152,777 | Notes payable. _.........-..- $71,026 
Customers’ notes & accts. rec. 192,442| Accounts payable........._. 61,874 
TVG ohsccunecisuaiion 285,473 | Acer. trade discts., int. & taxes 30,589 
ee Bee 51,295 | Ist mtge. 514% bonds_--_---- ,000 
Permanent assets. ......-.-. 89,207 | a Reservé._... 2. -6...--.. ,000 
Deferred assets_.......---.. 10,411 | Capital stock... --....------ b362,116 

Wa ties wali il $1,481,605! Total_........-.....-.--- $1,481,605 

a For revaluation of plant. based on curren:. business conditicns. b $3.50 


dividend preferred (cumulative after July 1 19 1.6 hares: common 
38,074 shares.—V. 136, p. 1893. v5 Sie Seen 2 


Eddy Paper Corp. (& Subs.).—Income Account.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Sen ei pestnadld- ~~~ SF'e50100 *Saeriss “Sors'sos °6'208;408 
Geuieatagmene. ----- 360,199 "361,177. 429,445 '478,273 

Net oper. income. - - .l0ss$379,.075 loss$264,965 $40,326 $358,320 
Other income. --.-....-- 59,729 51,149 57,391 64,864 

Total income- ------ 1oss$319,346 loss$213,81 :717 23,183 
Interest anddiscount... -.-.-. LL _ 7. 27 $4 78'300 
Pann.  knetcn dhnbes j 10,861 
Prem. on bonds wate) 8 ciametiote: |. cemedie-.> ieee | aa 
D Te 353,574 359,138 346,053 385,114 
Oe Ts. Cae ced ace meni | 54 tetas > + hSik So ete eae 0 

Net profit........-- def$672,920 def$572,953 def$263,825 $909 

Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
el $105,092 $238,874] Accounts payable. $271,125 $63,290 
Cash surr. value of lst mortgage serial 

life insurance - - . ae  «ansane ic ante osaane eaeee «| weceue 
xNote &acct rec. 281,768 224,568| Purchase money 
Sundry acct .rec. -.-.-.-. 26,286 Meee + $ eee 
Mat'ls & supplies. 890,947 3,990} Accrued expenses 
Due from affil. cos. 5,736 117 and interest_... 107,984 92,213 
Inv. in sund. real z Capital stock... 4,073,500 6,299,525 

estate & stocks- 13,921 Ai LAP én on ek mane 1,338,003 572,9. 
yProp.,pl.& equip. 4,703,530 4,397,500 
Det. charges & pre- 

paid expenses-.-. 57,911 56,454 
PPT ennctess sapdee 13,390 
PRS seen cwwee 2,884 3,749 

et oaeecnae $6,071,362 $5,882,075! Total........- $6,071,362 $5,882,075 


x Less reserve for bad debts. $13,711 in 1932 ($12,442 in 1931). 
reserve for depreciation of $4,798,988 in 1932 ($3,822,773 in 1931). z 
ronan by 178,000 no par shares in 1932 (165,000 in 1931).—V. 135, 


Electric Shareholdings Corp.—Accrued Dividend.— 
The directors have declared a ar quarterly dividend on the $6 cum. 


conv. preferred stock of 44-1,000ths of a share of common stock, or, at 
the holder’s option, $1.50 in cash, payable Sept. 1 to holders of record 
Aug. 5. A like amount was paid on this issue on March 1 last, the June 1 


payment having been deferred. 


Accumulations, after payment of the above dividend, will amount to 
$4.50 per share.—V. 136, . 2618. 


Engineers Exploration & Mining Corp.—Stock Offered. 
—Hammons & Co., Ine., New York, are offering 240,000 
shares of common stock (par $1) at $5 per share. 


Data from Letter of Harris Hammond, President, Dated July 18. 


Company.—Incorp. in Delaware. Is designed and staffed so as to be 
able to investigate such projects as the management feels may prove 
lucrative with a minimum of e. 

The persons comprising the management of the company and its predeces- 
sor, Engineers Exploration Syndicate, have maiptained a technica] staff 
of experts for the past 30 years. The management has in the past been 
responsible for originating a number of companies both in oi] and mining, 
for example, Seaboard Oil Co. of Del. formerly Mexican Seaboard Oil Co., 
Dominguez Oil Fields Co., Yuba Consolidated Gold Fields and Bunker 
Hill & Sullivan Mining & Concentrating Co., and been identified with 
the development of the eg ng ge Exploration Co. and others. 

The corporation at this time has substantial interests in gold, silver and 
sulphur properties, and contemplates a ter 
they have been examined and their merit determined. hermore it is 
the intention of the presidert and his associates to use the corporation as 
the vehicle for the examination and exploitation of all other miring projects 
as may be brought to their attention in so far as practical. 

The company, through ownership of over 75% of the common stock, 
controls the Idaho Alaska Co., a subsidiary with stock interest or options 
on gold properties located in Idaho and Alaska. These properties, though 
not yet proven, have indications of great merit. 

Park City Consolidated Mines Co. owns a developed silver mine from 
which over a million ounces of silver have been taken. The corporation 
owns 992,443 shares equalling approximately 40% of the total outstanding 
capital of this company. In addition to the above. it has an option on an 
additional million shares of unissued stock at an average price of 35c. per 
share, which assures it of the rights to og ee pg 55% of the total Park 
City Consolidated Mines Co. capital stock issued cr under option. 

hrough John — Hammond, Moy, saad has obtained an option on a 
26% interest in the Leviathan Sulphur Co., which owns certain important 
= properties located in Alpine County, Calif. 

irectorate.—John Hays Hammond, Chairman; Harris Hammond, Pres.; 


uiring additional properties af 


William R. Wade, Vice-Pres.; Willis L. Pratt, Sec. & Treas.; Carl V 
Stehle, Asst. Sec. & Asst. Treas. 
Estimated Pro Forma Balance Sheet as of June 17 1933. 

Assets— Liabtlities— 
CER ah eatiitckbccoiide sen’ $1,000,008 |Common stock. ..--......... $600,000 
Accounts and notes receivable | Paid-in eurplug----....---... 1,000,000 

eae 1,761 Less: Amount estimated to 
Investments and options-_---_- 522,875 cover organization, financ- 
Furniture and fixtures (less ng and! egal expenses. _-___ 75,000 

depreciat'on) ...-.....-.--. 354 

tela ad is tk ih iin dice en cee tans $1,525,000 "SOOO. én ae<ckeeenes eee $1,525,000 


Note.—The above forma balance sheet gives effect to the proposed 
sale of a maximum of 240,000 shares of stock. If the subscription 

are closed at any time before all of the 240,000 shares of stock are sold, 
gg ae cash, capital stock and paid-in surplus will be reduced.—V. 137, 
Dp. . 


Equity Corp.—Subsidiary Acquires Working Control of 
United Founders Corp.— 
See General Equities, Inc. below—V. 137, p. 696, 497. 


Exchange Buffet Corp.—Earnings.— 
,242 








Years End. Apr. 30— 1933. 193 1931. 1930. 
Gross profits...-.-----. $58,120 $260 627,766 $733,483 
Depreciation. --.....-- 140,757 138,839 138,285 5,696 

60's wae aceen o,060 " eshese 931 
Prov. forincometax__.. -._ -- 32,553 77,182 61,343 
Amount set aside under 

mreete Gneres Hes. 2. eee we | em acoew 5,512 
N. Y. State franchise tax Fee A re ee, 

Net income-.-.------- def .$86,881 $88,850 $411,440 $550,000 
UGE ns cocker cue 61,026 183 ,406 68,638 375,000 

Balance, surplus_-_-_- def.$147,907 def.$94,555 $42,802 $175,000 
ee at + 244,104 250,000 250,000 250,000 

stan no pale 2 . 

Earns. hla Nil 5 x$i. $2.20 


shar s 
Including shares acquired for resale to employees. 
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Comparative Balance Sheet April 30. 








As. 1933. 1932. Liabilities— 1933. 1932. 
Good-will & 1 ‘. Capital stock. _ $1,220,520 $1,250,000 
PO rind ih aiivcene 1 1| Fed. tax reserve.. -..... 10,590 
Equip. & fixtures. 1,162,231 1,538,672] Accts. payable... 154,503 205,416 
Mortgage bonds-_-_ 88,000 103,031 | Deferred income... 14,147 19,291 
Stk. acquired for Res. for conting--. OSG? .. :icdeewnn 
resale to emplys  -. __- 98,799| Employee bonuses 
Inventories ______ 135,016 101,083| under stock sub- 
Accts. receivable. aun'eke avae scription plans. |. 7 
oats chines Piabasoeniics i 5, Surplus.......... 259,632 675,142 
Defrd. charges... 34,379 52,375 
Le atasanaaal $1,670,155 $2,160,439! Total _......_- $1,670,155 $2,160,439 





a Represented by 244,104 shares of no ' in 
1932.—V. 137, p. 498. par value in 1933 and 250,000 


Esmond Mills.—88-Cent Preferred Dividend.— 

A dividend (No. 94) of 88 cents per share has been declared on the 7% 
cum. pref. stock, par $100, payable Aug. 1 to holders of record July 25. 
This compares with 87 cents per share paid on May 1 last, 88 cents per 


share on Feb. 1 1933 and regular quarterly dividends of $1.75 per share 
paid previously. —V. 136, p. 2981. “ = 


Farr Alpaca Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the capital stock (par $100).—V. 136, p. 4096. 


Fashion Park Associates, Inc.—Shares of New Company 
Offered to Stockholders.— 


he Allendale Corp., a newly organized Delaware corpcration, has 
determined to offer to stockholders of the former Fashion Park Associates 
Inc., an opustysatty to purchase shares of the pref. and common stock of 
the Allendale Corp. on the following basis: 

The owners of pref. stock of the former Fashion Park Associates, Inc., 
are given the opportunity to purchase one share of the pref. stock of this 
corporation for each share of pref. stock of the former Fashion Park Asso- 
ciates, Inc., owned by them, at the price of $5 per share; 

The owners of the common stock of the former Fashion Park Associates, 
Inc., are hereby given the opportunity to purchase one share of the common 
stock of this corporation for each full five shares of common stock of the 
former Fashion Park Associates, Inc., owned by them, at the price of $2 


share. 
This opportunity extends to and including Oct. 6 1933, after which 
date the ‘unsubecribed balance of any of the shares of pref. and common 
stock of the Allendale ., Which has set aside for this purpose, will 
be of in such fashion as the directors of the Allendale Corp. may 
deem advisable. The Allendale Corp. reserves the right to reject any 
subscription and (or) to withdraw, change or modify this offer at any 


time. - 

The Allendale . is authorized to issue 55,000 shares of pref. stock 
and 80,000 shares of common stock, both without par value. The pref. 
stock is redeemable at, and is entitled to priority of payment on liquidation 
to the extent of, $50 per e, plus any unpaid cumulative and (or) accrued 
dividends, and is entitled to erential annual dividends at the rate of 
$3.50 ay share, cumulative after July 1 1936. 

“Tt is impossible at this time to make any definite statement as to the 
value of the assets of the Allendale Corp.,”’ states the latter. The cost 
of such assets is considerable but obviously cost or book value means nothing 
unless the business can be carried on ee from this time on. The 
following large stockholders of Fashion Park Associates, Inc., have indicated 
their confidence in the present management of the company and their faith 
in the possibilities of the future by subscribing for the full amount of shares 
of this pees to which they are entitled under this offer: Colonel 
Robert H. paagomneey. N.Y. C ty . * C. Lytton, Chicago, Ill.; Ed- 
ward L. Kleinhans, N. Y.; and Anton L. Trunk, Sidney H. 
Rhodes, and Lawrence L. Alexander of N. Y. City. 

Stockholders wishing to purchase under the Seegens offer are asked 
to forward subscriptions, together with stock certificates of the former 
Fashion Park Associates, Inc., to Lincoln-Alliance Bank & Trust Co., 183 
East Main St., Rochester, N. Y. In due course certificates of stock of 
Fashion Parks will be returned.—V. 137, p. 147. 


Fecker Brewing Co., Danville, Ill.—<Stock Offered.— 
Bolger & Co., Chicago, in June offered 15,000 shares of 
common stock (at market). A circular shows: 

Stock is listed on the Chicago Curb Exchange. 

Capitalization— Authorized. Outstanding. 
QOOUNIGG. GAOT. 6 4 a 42 daitidotawiese cbse iu ,000 shs. 58,160 shs. 

History.—Company was formed in 1906 by Colonel Ernest Fecker Jr. 
and George Sedlmayr for the purpose of the plant and business 
of the Danville Brewing & Ice Co., established 1894. The business has 
been in continuous operation from that year until the present time, in- 
cluding the prohibition era. Before prohibition empeny was one of the 
largest breweries in eastern Illinois outside of the Chicago district, and 
carried on a large and profitable business. 


Estimated Profits from Beer. 





Annual capacity of plant (in barrels) ..........-.--...---------- 70,000 
Estimated net profit per barrel.._............-..-.--.-.....-- $2 
Batimated esa) UAb BIOEIE.. ...oncsccesscsadcquvmndnceeis atl $140,000 
Pro Forma Balance Sheet Dec. 31 1932 (Giving Effect to Present Financing). 
Assets— Liabilities— 
Current assets........--.-- $90,289 | Current liabilities.......--. $15,325 
PE otancacucewsen 244,963 | MOPtROGGS « .. . «one pnnaccce 30,000 
eS RE ts FETT 160 | Capital stock..-.......--- 0,800 
Deferred items_----.------- 722 | OE Stk kine whine « dik 9 
RERES do ccnnvencénnetien 9) a, | a ee $336,135 


Federal Mogul Corp.—Earnings.— 
For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 135, p. 1662. 


Federal Screw Works.—Earnings.— 
For income svnnensene 16 3 and 6 months ended June 30 see ‘“‘Earnings 
t’’ r age. 
De wo ma voperte tans tar dollar volume of business is holding at the 
June level. Dollar volume in June was 40% above June 1932 and resulted 
in the company showing a small profit for the month.—V. 136, p. 3728. 


(Frank) Fehr Brewing Co. Froduction Be High Joel 
he company is now in production at the rate a! t J 

ro . -< ne it one of the 10 est operating breweries in the United 
States a ne Frank Fehr said. ée firm is ad additional employees 
daily and about 200 are on the payroll at the present time. The company’s 
new brew house has just been completed. was to be exp , orders 
on hand now are in excess of what can be filled, according to Mr. Fehr, 
but the company will be able to place its product in practically all the 
more important distribution centers where it was sold before prohibition. 
As production increases, he said, markets can be expanded further. The 
company, it is reported, already has a wide dealer representation in Ken- 
tucky, est Virginia, Ohio, Tennessee, Louisiana, Florida and other 
Southern States.—V. 136, p. 3354. 


Fidelity & Casualty Co. of N. Y.—Balance Sheet July 1. 








1933. 1932. 1933. 1932. 
Assets— 3 Liabilities— $s $ 
x Bonds & stocks. .29,826,020 24,624,461] Unearned prem_-_.11,677,710 13,800,032 
Real estate_--..-.-. 238,241 238,242} Reserve for an a ace 13,644,259 
Premiums in course Reserve for taxes 
of collection (not expenses. _..... 1,681,867 1,739,641 
overdue) -.--.-- 5,849,148 6,222,691] Res. for all other 
Interest accrued_. 178,737 181,188 liabilities _...-- 759,070 145,454 
Cash on deposit & Res. for conting.. 4,900,000 #£--.---- 
in office_...... 1,812,435 992,011} Cash capital__.-_. 2,250,000 2,200,000 
All other assets... 263,041 305,253] Net surplus-----.- 4,331,358 1,034,459 
rt ERT 38,167,624 32,563,846! Total ....-..-- 38,167,624 32,563,842 





x Valuations approved b 


National Convention of Insurance Com- 
Insurance Commissiones .— 


. 136, p. 1023. 





876 
Fidelity-Phenix Fire Insurance Co.—Bal. Sheet July 1. 








1933. 1932. 1933. 1932. 
Assets— & bd TAabilittes— x x 
x Bonds & stocks. 59,002,562 45,094,545| Unearned prems_.17,419,204 19,770,212 
Real estate... ..-- 1,738,170 1,738,161 Loss in process of 
Prem. in course of - adjustment.... 2,615,696 2,548,111 
rr 2,376,769 — Res. for taxes and 
Accr.int., div.,&c 159,730 expenses.._.... 484,050 485,760 
Ces atevcnuenye 1,522,022 1, 1a $03 Res. for divs... .- 1,5 831, 
Other claims. --_-.-. 1,011,451 841,470 
Conting. reserve. .12,500, 17,500, 
capital... -_- 3,464,825 3,464,825 
Net surplus__..-- 26,472, ‘471 5,388,194 
QUE cacittwsd 64,799,254 50,830,130! Total ........- 64,799,254 50,830,130 





x Valuations ee by National Convention of Insurance Com- 
missioners.—V. 


(Marshall) Field & Co.—Earnings.— 
a ¢: income statement for 3 and 6 months ended June 30 see ‘Earnings 
ment’’ on a preceding nese. 
wig: was pointed “out by President John McKinlay that June showed a 
In sales over 1932, May was 15% over last year, while April was 
. “The increase is not on y shown by our retail business.’ 
, “but also tg our manufacturing and nationwide 











wholesale units.’’—V. 136, p. 
First ecagaue Fire lenuranne Co.—Bal. Sheet July 1.— 
Assels— 1932. 1933. 1932. 
x Bonds and stocks$3, a4, O19 $2,635,913 TAabilities— $s $s 
Real estate_._.._- 5,39 4 Unearned prem... $898,119 $1,041,882 
Premiums in course Losses in process 0 
of collection.... 297,919 361,496 adjustment -__.- 135,431 102,276 
Interest accrued _- 15,179 12,742 er for taxes and 
Cash on deposit & penses__.._.. 32,675 35,250 
in office. _..--.- 288,908 248,269 Res. “ior all other 
Gv itsisans 25,000 20,000 
menerve | forconting 450,000 650,000 
Cash capital...-- erry 000 1,000,000 
Net surplus-_-_..-.- 1,440,190 434,402 
FOU ciccttest $3,981,416 $3,283,811 TOMS sites acta $3,981,416 $3,283,811 


x Valuations eeeroves by National Convention of Insurance Com- 
oners.—V. 1 666. 


Ford Motor Co., Detroit.—June Sales Up. 

Sales of Ford eight-cylinder cars and trucks in the Un ted States for June 
exceeded those of June a yon ago by 19.4%. It was the biggest month in 
eight-cylinder car sales since the company producing them over a 
year ago.— V. 137, p. 319. 


Fox Film Corp.—Stock Change A pproved—Righis. — 


At the special meeting of the stockholders called for July 1 1933 a 
te action was taken by the stockholders 


reducing t to July 21 1933, appro 

yy both the authorized and outstanding class B common stock from 
00.000 shares authorized and 99,000 shares outstanding to 16,650 shares 

aahedane and outstanding, and action was also — to reduce the author- 

ized and outstanding class A common stock from 4,900,000 authorized and 

2, ase ese shares Outstanding to 404,276 2-3 shares authorized and out- 

standing 

At the special meeting of the stockholders called for July 3 1933 and ad- 
journed to July 22 1933 ee ae action was taken by the stockholders 
increasing the authorized A common stock to 2,8 shares, and 
authorizing and wees to be made an offering to the holders of the class A 
common stock and class B common stock of the right to subscribe to addi- 
tional shares of class A common stock at $18.90 per share, at the rate of 
five shares of class ns , ae stock for each share of class A common stock 
and class B comm tock (as so changed) held a —— stockholder of 
record on July e 1933. Rights will expire on Aas. 18 

The new class A k was admitted to the trading list of the New York 
Stock 9 ee, on July 25, and the old stock is to be stricken from the list 
= i ne 3 The New York Curb Exchange announced that the new class A 

ad been stricken from its list, following the announcement of listing 
ty the — York Stock gay 

Chancellor J. O. Wolcott in Chancery Court at Wilmington, Del., on 
July 20 refused to prevent the stock of the Fox Film Corp.., owned by 
General Theatres Equipment, Inc., now in receivership. from being voted 
on July 21 and July 22 in favor of the reorganization and refinancing plan 
of the Fox Film Corp. 

About a month ago United States Senator Daniel O. Hastings, receiver 
for General Theatres Equipment, Inc., was granted authority to permit a 
proxy for the Fox stock owned by the company to be voted in favor of the 

lan. On July 20 Harley L. Clarke, former President of General Theatres 

quipment, Inc., asked that the order be rescinded, holding that consum- 
mation of the plan would not be to the best interests of General Theatres. 
The court refused to rescind the order.—V. 137, p. 697. 


Fuller Brush Co.—I/ncreases Dividend Rate.— 

A quarterly dividend of 10 cents per share has been Gomtened, = the class A 
common stock, $5, payable A 1 to holders of record July 25. This 
each of the th cepts ner share d on 5 ye 1 last, 10 — Lad aape in 

of the three ng quarters, and cents share previously .— 
“136, D. 4468. 3171. " " . 
Gannett Co., Inc.—Farnings.— 


For income statement for six months ended June 30 see ‘‘Earnings 
Department” on a page.—V. 136, p. 3354. 


Gardner-Denver Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
nae & the ye stock (no par) and preferred stock ($100 ae 


Giehiecten Mining | Corp. (Gelsenkirchener B Berg- 


werks-Aktien-Gesellschaft), Germany.—Ezchnage Offer 
Extended .— 


In a notice to holders of six-year 6% secured notes, due March 1 1934, 
regiding < outside of big ne ad) the company July 25 stated: 
The company hee , under date of June 30 1933, made an offer of exc 
to the hol of the above-mentioned notes, under which for each $1, 
pal amount of such notes such holders residing ¢ outside of Germany will 
gmp to receive $100 in cash and $900 a amount of 10-year 


lst & gen. m' bonds, s cries be Sue Fees. 943, of Essener Stein- 
Kohtenberewerke At iengeselischatt Goal Mintue ‘Corp. a@ corpora- 
oo to be organ: er the oe Chenoa Germany. as 


acceptance "\mereat on or before July 25 

~ fixed by the —— ny. by the elders of 

the outs notes, or such 

— percentage as t ersi, etermine, and subject to the 
val of the company’s stockholders 


otice is ye 4 given that the time Ww within which noteholders may accept 
the offer and within which the acceptance of noteholders called for b the 
pesceding Dar agraph may be obtained has been extended to Dec. 31 1933, 
subject, however, to earlier termination by written or cabled notice from 
the corporation to Dillon, Read & Co., Inc.—V. 137, p. 498. 


Gemmer Mfg. Co.—Earnings.— 


For income statement for six months ended June 30 see 
Department” on a preceding page.—V. 136, p. 1382. 


General American Transportation Corp.—0Order.— 

Corporation recently received an order for ten 8,000-gallon three-com- 
partment car tanks from the National Refining Co. of Cleveland and for 
ree ae Bose an one tank cars from the Shawinigan Products Corp. 


General Box Corp.—Earnings.— 

or income statement for six ths ‘Earnings 

Department”’ on a p eons tes 137 ba "on wei 
General Cable Corp.—£arnings.— 


For income statement for 3 and 6 months ended J 
Department” on a preceding page. une 30 see ‘Earnings 


at least 80% of the — 


“Earnings 


Financial Chronicle 





July 29 1933 


Ourrent assets ag of Sums 20 1938. amounted to $6,927,443, 

liabilities were $620 ,56 This compares with current assets of $10. 717 Til 

abilities whabiitios of $692 394, © ee p. 4096. 
General Cigar Co., Inc.—Earnings.— 


For income statement for three and six camane ended June 30 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 3171. 


General Equities, Inc.— Acquires Stock Giving It Working 


Control of United Founders Corp.— 
us of the Equity Corp., submitted to the Federal Trade Com- 
, sets forth its acquisition of a substantial interest in the United 


ers 
It discloses that on July 1 the Equity C organized 
total of $1,150,000 for the 0 oe rine Canetti cities, Ine. ‘The 
dicate purchased for 625 323% stock of General 
Baul ties as follows: All of the 800,000 convertible preferred stock (voting), 
3.38% of the nt 000 common shares outstanding and 3.33% of the % 
jass A shares outstanding. General Equities then acquired 635,000 shares 
fond tn mete Fey os acquire an additional 15,000 shares) of common stock 
and two-thirds of the 1,000,000 outstanding class A shs. of United Sted Founders. 
The registration statement says further: ‘“The syndicate aso has certain 
obli ay F FI options to increase its h of common and class A 
stoc ne Inc. These ions total $262,500 and the 
options —f~ $558,201 OF. pin effect, to the performance of ‘the obligations 
an the exenetep a e ons, the te holdings e comm 
and A stock of cours Eauities owned ed by the syndicate would each be 
increased from 3.33% to 
Participants in the syndicate are Interstate E rt# 43.48%; Chain & 
General Bo.°8:604% 17 | *; Distributors Group, 2 26.09 erican Colony 
Engerance 8.6 olonial Sates Fire Sewacet lo. 4.35%. 
phe prospect also shows the existence of a a ‘under the 
title Endor c vs wer is the beneficial owner 5,000 common 
shares of Equit orp., approximately 10% of the e 380, 672 shares 
outstanding. he O Ccasnie. Life Insurance Co., Ltd., Toronto, is shown 
as beneficial owner of 650,000 common shares, Through these ‘companies 
certain officers and directors of Equity Corp. have an indirect interest in 
Equity common shares, in addition to ‘heir stockholdings of record. 


General Foods Corp.—£arnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
De ment”’ on a pr ng page. 

. M. Chester, President, commenting on the report says 

“From the second quarter’s earni there was | deductel $125,000 as 
a reserve for the new Federal capi stock tax.’ 

Without this deduction the “months for ne _— quarter would about 
equal those for the first three mon X$ 193: 

“Normally the first Se best canine of the year by a good 
margin. La :tyear first ts were 18 cents a share ahead of 
the second quarter, and the first three months of 1931 were 17 cents above 

md quarter profits for that 

“The percentage decline = the > escond quarter from the first quarter 
earnings for the years 1929 and 1932 avernesa . bout 20%. The seasonal 
decline this year was but two cents a share, or 3% 

“The upturn in = company’s sales contin during the six months’ 
period and into Jul Case sales increased 11% for the first half year, 
and in June ran 14% , ahead.”—V. 137, p. 698. 


General Investment Corp.—Listing.— 

The New York Curb Exchange has admitted to unlisted trading 
privileges the new common stock, par value $5, new common stock purchane 
warrants entitling the holders to purchase at any time shares of the common 
stock at $30 ) o shares and new cum. pref. stock $6 div. series, no par_value. 


a syndicate for a 





—V. 137 

General Mills, Inc. & é Subs.) gbarnings.—— 

Years End. May 31— ; 1930. 8 
oo eee 83,886,335 87,165,627 122,746,136 163,071,662 


Cost of sales, incl. manu- 
facturing, selling, 


ad- 
min. and other exp_-- 78,312,162 81,796,523 116,894,989 154,813,740 








Net operating profit... 5,574,173 5,369,104 5,851,147 8,257,922 
Miscellaneous income _ - - 333 ,536 340,981 145,853 111,981 

Gross income---__--_-- 5,907,709 5, 710. 085 5,997.000 8,369,903 
Interest charges__..._- 92,672 158,922 613,782 2,176,078 
Depreciation. ____.._-_- 1,005,702 988, O31 963 ,050 919,765 
Res. for Fed. income tax 


720.039 651.084 546.512 649.365 
7 1 15, 


Minority int. in subs--_- 

















ae ers 4,081,655 3,891,200 5.009.066 4,609,101 
Preferred dividends._._._. 1,348,034 1,378,137 1,389,164 1,357,459 
Common dividends - - - - - 1,951,362 1,971 ,026 2,010,625 2,349 672 
SE Sho adie ene 782.259 542 ,037 469,876 901,970 
Consolidated Balance Sheet May 31. 
1933. 1932. 1933. 1932. 
Assets— $s $ Liabilities— $ $s 
y Land, bidg. and Preferred stock _ .. 22,266,400 22,666,400 
equip., &c____- 22,688,680 23,614,457 | x Common stock - _ 16,626, 703 16, ‘051, 172 
Ras oi i dah an oh cde wo 5,321,617 . 144,833} Savings accts. of 
UU. &. Teens. Cis. . - tean 502,438 officers & empl. 2,029,795 1,433,691 
cao eed wictafe 1,812,489 ; "349, 632] Accounts payable. 1,959,530 1,570,674 
Notes & accounts Accrued exp., local - 
receivable__ _ __- 4,505,296 4,768,970) taxes, &c___--.. 1,195,440 1,146,190 
Advances on grain 830,110 360,124] Pref. divs. accrued 22,664 226 ,664 
Inventories - - - _ _ - 20,310,415 12,807,305 Min. int. in cap. & 
Prepaid expenses. 800, 874,869 surplus of subs-. 85,641 88,639 
Miscell. assets_.___ 1,112,341 726,581 | Spec.&conting.res. 3,088,569 2,856,707 
Inv. in stk. of Gen. Sur. approp. for 
Mills Sec. Corp.  __-_-_--- 228,114] repurch.ofcom. 317,301 892,832 
Water power rights Capital surplus... 5,443,699 5,164,167 
good-will, &c___ 1 1| Earned surplus... 4,145,713 2,780,186 
pa Seed gol arteel 57,381,455 54, ves aye Pa 57,381,455 54,877,323 


Represented by 662,454 sh of no par value in 1933 and 639,525 in 
1932" After depreciation of $142 250,219 in 1933 and $14,305,221 in 1932. 
—Vv. 1396. p. 4279. 

General Motors Corp.—FEarnings Siz Months Ended 
June 30 1933.—Alfred P. Sloan Jr., President, announced 
July 25 the following: 


et sales of General Motors Corp., exclu inter-company and inter- 
divisional transactions, amounted het StS, 954,311 for the second quarter 
ended — 30 1933 m h $147, 134, ais for the corresponding 


quarter end Net ; cee of fn ay on, inclu 
eyaities in the undivided profits or the losses of subsi and affilia 
companies not consolidated, for the second quarter ended June 30 1933, 
were ofl. 38. 169. compares with earDi tag $5.2 eae ,377 for the 
coereponding quarter of a year ago. After deduct vee S 
294, on the preferred stock, there remains $38, 
amount earned or the common shares ee ‘is ceelentias, = 
$0.90 per share on the av common shares outstanding during this 
Guerter and compares with $0 67 per share earned in the second quarter of 


Net sales for the atx 5 mouths ended June 30 1933, amounted to ad 
954,474 as compared with $296,798,534 for the corresponding period of 
1932. Net earnin nee equities, were $48,068,176 or the equivalent, 
after — & vidends of $4,589, 735 on the po wn ferred anor. of $43,- 
478,441 per snare on the overeye Saas nm shares outstanding 
during this ph PT his com with net earnings at $15, 019, 404 for the 

corresponding six months of 1932, which. e after the deduction of preferred 
dividends, amounted to $0. 00.24 pe share on the common “ 
The above earnings do ect any provision for losses on cas h balances 
in closed banks, since the extent of these Josses is not determinable at this 
$13.83 7453" June 30 1933 cash balances in J ede banks amounted to 


ret United States Government and other marketable securities at 
June 30 1933 amounted to $200,488,763 loneins cash balances in - ae 
banks.) Cash, United States Go nd other marketable securities 


) 
amounted to $135,711,686 at March 31 1933, compared with $172,780,695 
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at Dec. 31 1932 and $215,897,767 at June 30 1932. There has been an 
increase of $64,777,077 i and cash investments duri the three 
months ended June 30 1933. Net working capital at June 30 1 amounted 
S217 40870) at Marah SY 1853, S0a5-A57-10% ae Dee, at 1052 and $200, 
; ’ a ® 9 ° at . an - 
632,638 at June 30 1932. 
the quarter ended June 30 1933, General Motors dealers in the 
United States delivered to consumers 259,395 cars and trucks, com 
with 202,060 cars and trucks in the corres 
of 57,335 units, or 28.4%. Sal vy 
to dealers in the Uni States during this quarter amounted to 260,178 
cars and trucks, compared with 175,447 cars and trucks in the second 
quarter of 1932—a gain of 84,731 units, or 48.3%. 
including Canadian sales and overseas shipments, amounted to 298,873 
cars and trucks, compared with 197,659 cars and trucks in the correspond- 
quarter of a year ago—a gain of 101,214 units, or 51.2%. 
or the six months ended June 30 1933, General Motors 
United States delivered to consumers 399.764 cars and trucks, com 
with 345,574 cars and trucks in the corresponding period of 1932—a 
of 54,190 units, or ed Sales by General Motors Operati Divisions 
to dealers in the United States during this period amounted to ,762 cars 
and trucks, compared with 341,751 cars and trucks in the first six months 
of 1932—a gain of 86,011 units, or 25.2%. Total sales to dealers, includi 
Canadian sales and overseas shipments, amounted to 498,622 cars a 
trucks, compared with 394,915 cars and trucks in the corresponding period 
of 1932—a gain of 103,707 units, or 26.3%. 

During the first half of this year, and particularly during the second 
quarter, sales to dealers in the United States, show a greater relative 
increase over a year ago than is shown by deliveries to consumers. Never- 
theless, unsold stocks cf cars in the hands of dealers as of June 30 1933 were 
5,380 units less than at June 30 1532. In this connection it should be noted 
that during the year 1932, owing to the low trend of sales to consumers 
sales to dealers were necessarily curtailed, resulting in a decrease cf 37,201 
units in unsold stocks in the hands of dealers in that year. The improvement 
in sales trend has been so rapid in 1933 that it has bean difficult to increase 

uction from the previous low levels in order to have adequate stocks 
n the field to fully capitalize the increased sales possibilities. 

A more detailed statement, including the balance sheet and Ucome 

account, will be issued to stockholders in due course. 


Cadillac and La Salle Sales Up.— 

Sales of Cadillac and La Salle cars during the second 10-day 
July showed an increase of 74.2% over the corresponding period 
and made the highest second 10-day period sales record in 1933, according 
to J. C. Chick, General Sales Manager. ‘There is every indication that 
July will show a very satisf: sales volume and, from the number of 
~~ Fp in, this condition seems likely to continue for some little time,”’ 


Record Output by AC Spark Plug Co.— 


Production of units in June by the AC Spark Plug Co., a division of the 
General Motors Corp., exceeded the month of June 1929, according 
to Harlow H. Curtice, President. June sales in dollars increased 104% 
over June a year ago, and 20% over May, this year, he said. 

Employees at the end of June numbered 3,124 as compared with 2,386 
working part time in June aot ago, and 2,824 in May this year. Payrolls 
for June increased 130% in dollars over June a year ago and 15% over May. 
ue net epee of operations at high levels during July is indicated, 


Oldsmobile Sales Up.— 

Oldsmobile sales in June were 135% above last 
450 cars, said R. M. W. Shaw, Sales Manager. ‘June production and ship- 
ments exceeded any since June 1929,” he said. ‘‘Both production and ship- 
ments have been controlled in line with retail sales demand. Used car 
stocks are at a minimum.’’—V. 137, p. 698, 498. 


General Printing Ink Corp.—Earnings.— 
a For income statement for three and six months ended June 30 see 
Earnings Department”’ on a preceding page.—V. 136, p. 2982. 


General Railway Signal Co.—Earnings.— 
For income statement for three and six months ended June 30 see “Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2982. 


General Refractories Co.— Admitted to List.— 

The New York Curb Exchange has admitted to unlisted trading 
petvirass the 5-year 6% ist mtge, cum. income bonds, due March 1 1938, 
2 med in exchange for 3-year 5 % gold notes due March 1 1933.—V. 137, 


FP’ Georgia Home Insurance 


Co. > Ga — 
Resumes Dividend.— 


The directors have declared a dividend of 50 cents per share on the 
capital stock, par $10, payable Aug. 1 to holders of record July 25. A 
semi-annual distribution of 65 cents per share was made on Feb. 1 1932; 
none since.—V. 136, p. 1894. 


Gillette Safety Razor Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 


Ppartment”’ on a page. 
, the company held in its treasury or had retired $15,291,- 


od of 
ast year 


ear and topped May by 


Columbus, 


On June 30 19% 
000 4 its own debentures, leaving outstanding in the hands of the public 
After paying the June 30 dividend on the common stock, the company 
and its subsidiaries had a total of $7,510,101 of cash and securities, at 
market value, of which $6,965,021 represented cash and United States 
Government obligations.—V. 137, p. 149. 


(Adolf) Gobel, Inc.—President Resigns—Earnings.— 

H L. Batterman, who has been President since June 1931, on July 25 
resigned from that office. He recommended that V. D. 
recently joined the or, 
of its Eastern units, 
accepted 

Earnings.—For income statement for 3 and 9 months ended July 8 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 3355. 


Graham-Paige Motors Corp.—Earnings.— 


Skipworth, who 
nization, as Vice-President and General Manager 
elected President when his own resignation was 
by the directors. 











For income statement for 6 months ended June 30 see “Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assets— $ by Liabilities— $ 3 
x Land, bidgs., 7% pref.stock.... 1,500,000 1,487,900 
machinery, &c_. 6,419,765 11,422,545 | 7% 2d pref. etock- 5,400 3,241,200 
2 Se oe 1,043,745 1,042,264) Common stock. .-y2,282,889 -.._.. 
Cashinclosedbks. 189,772 -..--- Common stock & 
Collec. drafts, notes SGeceben - “duke 6,709,413 
&accts.rec.,&c. 439,486 356,765 | Accounts payable. 643,929 872,027 
Sundry notes & Oblig. subs. to 
accts. receivable 58,149 120,705; banks, &c__.--.-. Paseo Ee 
Inventories - - - - - - 1,050,907 2,620,009 | Sundry credit bal., 
Advanced assoc’d GO Sitcoonseue 9,336 183,815 
SNE SG acwwda 313,258 | Acerd.tax,&c_... 264,825 225,228 
Prepaid accounts. --..-.-.. 227,313 |6% gold notes(curr) -.._-. 50,000 
Stocks & other inv. 85,783 35,647 | Land contract - - -- ,000 50,000 
Pref. stk. purch. | Contingent res.,&0 234,907 }®...... 
for redemption _ SE. Pe | 8% sink. fd. debs. 1,400,000 1,438,000 
Deferred charges - - 66,913 53,466 | 6% gold notes (not 
| current) ..--.-. 300,000 300,000 
Land contract (not 
current) ...-.--. 105,000 225,000 
Operating reserves 188,053 275,606 
Equity of minority 
stkhidrs of sub. 
company --.-.-- 28,975 30,046 
Prov. for divs. not 
Sencdewede:. “Aeoesh 1,103,737 
SINE Se cnsecoue S.004478.  -\.weac- 
etet 5s vsiews 9,362,054 16,191,972} Total_....-.-.-. 9,362,054 16,191,972 





x After depreciation. y Par $1.—V. 137, p. 698. 
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Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’ on a preceding page.—V. 136, p. 3171. 


Granite City Steel Co.—Zarnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment”’ on a page.—vV. 136, p. 3546. 


Great Atlantic & Pacific Tea Co.—EFxztra Dividend.— 
An extra dividend of 25 cents per share has been declared on the common 
stock, no - value, in addition to the regular quarterly dividend of $1.50 
share, both payable Sept. 1 to holders of record Aug. 4. ike amounts 
ave been paid each quarter since and incl. Sept. 1 1931.—V. 137, p. 499. 


Grigsby-Grunow Co.—Supports Roosevelt Program.— 

Leroi J. Williams, Vice-President and General Manager, in a bulJetin 
issued to employees, on July 25 stated: 

“B onday, July 31, the minimum hours rate paid to our factory 
employees will be 40 cents an hour, and no f: employees ons 

, watchmen and powerhouse employees, will work more than 3 
ours per week. ective on the same date the factory will go on a 

35-hour week schedule. With this new schedule the factory will not be in 
operation on Saturday and Sunday.”’ 

we spmpeny a present is employing approximately 4,000 workers. 
—Vv. a . 


Harmony Mills, Cohoes, N. Y.—Liquidating Dividend.— 
The directors have declared a dividend in partial liquidation of $25 


share on the preferred stock, payable Aug. 15 to holders of record Aug. 10. 
—V. 134, p. 3989. 


Hearst Consolidated Publications, Inc. (& Subs.). 
Earnings for the Year Ended Dec. 31 1932. 


Revenue from operation of newspapers... .......----------- $61,404,033 
Sagan. ci... 2.202, taecien Talitee < itcin ive auess 49,586,301 

COC GROEN ois occas. dod dr LS 6 aR BSCE OR $11,817,732 
Other income, interest, rentals, &c_........---------------- 2,214,815 

ASOOEE TROND io oii vk is Cin LOM Res eye wins pes $14,032,548 
Distribution of profits of Amer. Weekly, Inc., to other cos- - - ~~ 1,451,112 
eS rhe PN ae IE ee re pee By ,107 
Other (including Federal income tax)......----------------- 1,953,553 
Interest on bonds and debentures - --_-_-------------------- 2,128,810 
Amortization of bond discount and expense - - --.------------ 255,056 

Su CE. wk ch cal deck islhes Anne okndes Skew dete $7 132,908 
Warned surplus, Jan: I 1083... .iask oi wwe cde dace sewiiiussc 5,823 ,293 
DRE CUO aiid shan bd ch iacbwndsn nee don) ack tile wan ennee 237, 

Cee OS ese. cea ke eeUsin Seed sek Ge meddadanbie $13,193,897 
DWE... 6 oan heida dks wide hh ee wc heen DE atheching 4,864,565 

Earned surplus, Dec. 31 1932...-.-.---------------------- $8 329,332 

pre Consolidated Balance Sheet Dec. 31 1932. 

ssets— 

Circulation, press franchises, and reference libraries -- -- -- - - - $77,738,971 
Land, buildings, leaseholds, plant machinery, and equipment— 

less reserves for depreciation (includes appraise1 values at 

Rn PSE IS Te Say so gag eee ey ae 27 665,432 


Sundry capital stocks and bonds----_--_------------------- 343, 
Serial notes receivable (due 1937 and 1938) ---------------- 


285,000 
Interest-bearing notes—Star Holding Corp---_-------------- a8 504,414 


Accounts and notes receivable from Hearst companies - - - - - -- 2,432,461 
Cash: Deposit with trustees for payment of bond and deben- 
nn, EE Ie ae SSN | Ogee Pa Tene eye eee Ree Se 307 ,382 
Sinking fund deposits for redemption of bonds & debentures _ 500,313 
reminen DIM ie BES Obs ok a Hamden dalek oe bowen 2,513,962 
Notes receivable (less reserves) - -.-...-------------------- 152,720 
Accounts receivable (less reserves) _----.-.---------------- 3,506,375 
Subscriptions to class a capital stock ---..._..------------- 947 ,307 
Se ee ee. ence pe nenananes ep 812,378 
United States Treasury certificates__.......-..------------ 30, 
Deferred charges, including unamortized bond discount & exp- 1,678,584 
Pr ge hay crs phe deal coe om add eeeiescacanes $127 419,100 
Liabilities— 
Common stock and initial surplus-_---.-----.-------------- d$20,000, 
EE I on i, Be ee hab lade copetwnduesnadahe 7,048,023 
Class A 7% cumulative participating stock - -------------- 26,338,075 


Non-interest-bearing notes payable—Star Holding Corp------ b16.747,957 
Deferred contingent account payable—Star Holding Corp.--. 3,651,227 





Accounts and notes payable to Hearst companies- ----------- 3,356,657 
Bonds and debentures: Maturing after one year------------- 28,803,500 
eee HII GG WORBS oS. . Bank nw ce Ree ose cn wve 3,173,! 
Mortgages: Maturing after one year_---------------------- 695,000 
Macarius within One YoRr. ........ ~~~. -- 2 ne 145, 
Wotes payable maturing after one year: Purchase money notes_ 1 a eet: 
PS. o bt awwdeh osenk as iddhhn one deengs a eee Ee wee OM ‘ 
Other notes payers flan la Su Seine sds se sy Sok oe mses Ar neins to Sl hg rat > na 4,592,745 

Accounts payable (including accrued expenses and interest) - - - 1,932,2 

Deposits to secure circulation_-_..-..--------------------- 246,188 
I Se abs nes ads cheb «sae ee we 243 ,055 
Miscellaneous reserves, including Federal income tax was 340,511 
TPA CEES 6 ood choke nkewse = be haere hes eS anesedoene 8,329,332 


OOM nkisks bea en nn einen aa dpe nn Dee mk aa $127 ,419,100 


a Represents moneys invested in interest-bearing notes in lieu of applica- 
tien to contra non-interest-bearing indebtedness in advance of contract 
terms thereof. Jollection of these notes is secured by the right of the 
corporation of direct application against indebtedness, or to apply in 
liquidation proceeds of sales of class A capital stock. presents re- 
mainder of fidebtedness incurred in connection with acquisition of capital 
stocks of subsidiary companies and page from proceeds of sale of present 
offering of class A capital stock of Hearst Consolidated Publications, Inc., 
or by delivery of unsold portion of such stock at par. c Represents un- 


expended provision for expense of distribution of class A capital stock 
cantinaently payable only if unused for this specific purpose. d Repre- 
sented by 2,000,000 no par shares. 


Note.—Duri the year ended Dec. 31 1932, the company reduced its 
funded and Scoe-corme aut in the amount of $3,402,610; reduced its in- 
debtedness to associated companies on account of acquisition of capital 
stocks of subsidiary companies and otherwise by the amount of $7,128, 18. 
By comparison with the balance sheet at Dec. 31 1931, stockholders 
equity has increased $7 ,098,268.—V. 132, p. 3537. 


Heidelberg Brewing Co., Covington, K y.— Stock Offered. 
—James C. Willson & Co., Louisville, and A. E. Aub & 
Co., Cincinnati, recently offered 310,000 shares of common 
stock at $1.25 per share. The stock, which was offered 
as a speculation, has all been sold. 

Trans: t, American National Bank & Trust Co. of Chicago; 
rechn "Cle Wisleun Bank & Trust Co. of Chicago. Stock is listed 
on the Chicago Curb Exchange. 

Data from Letter of George Meyerratken, President of the Company. 

Company. ized in Kentucky. tes under a very broad 

uf , sal d d in all kinds of bever- 
charter tting the manufacture, sale and dea x | ate 36 hover. 


wful alcoholic content as well as in sun 
soe F ener. It is estimated that the company’s plant can be put 


vari 

mdition in a v short time, and in view of the tremendous demand 
2S volt Bai 4 assume that the company’s plant will, almost imme- 
diately, be obliged to operate at capacity. 

Earnings.—Estimates as to the power of the brewery naturally 
vary with the estimated cost of ma , labor, distribution and taxes. 
From data obtained from the engineers’ opted of the company’s plant, and 
based on an annual uction of only 50, barrels, the annual 
of the plant should be approximately $241,000, after Federal taxes. These 
earnings would be at the annual rate of about 60 cents per share. 
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Directors.—Members of the board of directors are: H. Meyer- 
ratken, Joseph A. i. * Ruh; Rome Respess, Florence, Ky.; Anthony 
Mondiek, Jerome G. Wilde, Elmer Hake and’ W. E. Smith. 

Officers are: W. E. Smith, Chairman; George 
Joseph A. Ruh, V.-Pres.; Jerome G. Wilde, Sec., and Elmer Hake, Treas. 

Capitalization.—Authorized capital consists of 400,000 if 
value common stock, of which 380,000 is outstanding. 

14,000 shares are under option to directors at al share until four 
months after brewing operetioms are commenced as follows: 

3,500 shares; Anthony Mondeik, 3,500 shares; W. E. Smith 
George Meyerratken, 3,500 shares. An sale 
$20,000 for 11 coh: pe Seas advice in 
P or nan ice 
motion and financing of the brewery project, and Mr. Aub accepted 20,000 
shares of s in payment of the fee. 5,000 shares are to be issued to 
Richard Griesser & Son in part payment for architectural and engineering 
services in connection with the plans, cations and the construction 
of the brewery plant. The real estate and plant owned by the com y 
of the appra’ value of $68,392 was acquired for 50, the 
capital stock of the com y plus the assumption of outstanding incum- 
ey ! tengo nie $310,000 betne the net Sarauade at the sale of 
he company r Vv J . 
310,000 shares of stock after A. E. Aub & Co. received a commission of 
25 cents per share in consideration of selling the stock for the = wah 

Purpose.—Proceeds are to be used for the alteration of the b and 
= at purchase and installation of equipment, and to provide working 
capital. 


Hercules Powder Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 


partment’ on a pr page 
Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assels— $ 3 Thabdilittes— 


$ 3 
y Plants & prop. -.19,186,897 20,175,039 | x Common stock. .15,155,850 15,155,850 
OCB. cnccscconse 2,992,803 1,792,231 | Preferred stock - - -11,424,100 ue ef 


Accts. receivable.. 3,675,971 2,841,448] Accounts payable. 318,170 364,5 

Treasury stock...z1,711,082 1,627,493| Preferred divs... - 92,428 93,153 
Invest.securities.. 663,921 1,342,720| Deferred credits. - 63,450 117,023 
U. 8. Govt. secur. 3,531,916 3,561,414| Federal taxes (est.) 173,130 71,774 
Mat. &supplies._.. 2,126,896 2,355,733| Reserves.......-.- 4,101,027 2,697,365 
Finished products. 2,037,737 2,376,573 | Profit & loss.....- 9,813,750 11,447,088 


214,682 298,296 


000,000 5,000,000 
> ep 41,141,905 41,370,946 TOUR i os + eee 41,141,905 41,370,946 
x Represented by 606,234 (no par) shares. After reserve for depre- 
ciation of $11,574,836 in 1933 (1932, $10,738,325). z Consists of 8,609 
shares of preferred and 23,555 shares of common.—V. 136, p. 4098. 

(A.) Hollander & Son, Inc.—Earnings.— 

For income statement for six months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 1384. 


Honolulu Plantation Co.—£ztra Dividend.— 

The directors recently declared an extra dividend of $1 per share on the 
capital stock, par $25, paves July 20 to holders of record July 18. An 
extra distribution of like amount was made on Jan. 10 last. Regular 
ory ow of 25 cents per share have been paid to and incl. July 10. 
—V. 135, p. 1 


Hudson Motor Car Co.—Sales Gain.— 

Sales of Hudson and Essex cars in each of the t six weeks exceeded 
the best week of 1932, said Chester G. Abbott, General Sales Manager. 
Retail sales are reported to be running between 1,500 and 1,600 cars a week. 
‘So far there is every indication that the improvement will continue," 
he said. ‘‘For the first half of July sales are about 10% ahead of June, 
although July 4 intervened. 

“Almost without interruption our sales have increased every week the 
past 18 weeks. We have based sales and, advertising plans on the pend 
that business will continue good throughout the summer and fall. je are 
-r) Naame more vigorously than ever with sales activities.’’"—V. 137, 
p. 


Hupp Motor Car Corp.—Balance Sheet June 30.— 


Deferred charges. _ 
Good-will_......- 5, 

















1933. 1932. 1933. 1932. 
Asseis— s Lia bilities— 3 $ 
x Property acct... 8,135,946 12,772,492|Common stock. _.13,291,285 13,291,285 
2 Se ee 2,563,502 3,932,177| Accts payable._.. 286,962 242,305 
U.S. bonds, &c_.. 2,322,453 3,204,734] Accrued taxes, &c. 346,657 435,889 
Accrued int., &e - 38,292 39,842] Miscell. reserve... 492,854 405,784 
Notes & accts. rec 362,937 284,386 | Contingent reserve 533,831 1,641,078 
Inventories. ___. 1,557,147 2,836,812| Dealer deposits. -_-_ 92,673 30,2 
Invest. and adv... 1,239,398 909 ,426 | Surplus_.._.._.--. 1,231,827 7,983,559 
Goodwill, &c___ ._ 1 
Prepaid charges ,&c 56,413 60,254 
pa ve et 16,276,089 24,130,124 Be bb ck ta ee 16,276,089 24,130,124 





x After depreciation.—V. 137, p. 699. 


Illinois Life Insurance Co.—Policyholders Reinsured.— 

2 Follo an order signed by Federal Judge James H. Wilkerson, the 
Central Life Assurance Society (Mutual), of Des Moines, Ia., on July 24 
took over the business of the Illinois Life Insurance Co., reinsuring the 
70,000 policyholders of the latter company.—V. 136, p. 4471. 


Inland Steel Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30, see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3729. 


International Business Machines Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘tarn- 
ings Department’’ on'a preceding page.—V. 137, p. 699. 


International Cement Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3173. 


International Paper & Power Co.—Subsidiary Receives 
Government Contract.— 


The International Envelope Corp., a subsidiary, recently received an 
order for 150,000,000 two-cent stamped envelopes from the U. 8S. 
Government. 

Production has been stepped up to an 8-hour 5-day week schedule for 


600 employees, compared with two and t 
four months.—V . 137 p. 151. and three days a week for the past 


International Silver Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3173. 


p ernatonel Tea Co.’s Stores, Ltd.—Removed from 
ast.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the Guaranty Trust Co. of New York, American depositary 
receipts for ordinary registered shares, par value five shillings. 


Interstate Casualty Co.— Final Dividend on Claims.— 
second an a vidend of 1014% on allowed claims aggregatin 
$331,137 was on June 22 ordered paid by Judge Davis in the Federal Court 
at, St. Louis. Heretofore an initial dividend of 15% had been paid. 
sugges Davis approved the supplemental final report of Charles G. 
evelle, receiver for the company, who reported that after long litigation 
Speregating $1,671,442 had not been allowed and should be dis- 
seerey - Mr. Revelle said in most of the rejected claims no liability was 


The dividend ordered paid amounts to $34,769, which, with other 
es, will be met out of $53,234 Mr. Revelle said he had on hand to 


expens 
close the receivership.—V. 136, p. 3917 
Intertype Corp.—Zarnings.— 


wor income statement for three and six months ended June 30, see 
Earnings Department” on a preceding page.—V. 136, p. 2983 
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Jones & Laughlin Steel Corp.—25-Cent Pref. Dividend. 
A dividend of 25 cents per share has been declared on the 7% cum. ° 
pa Ry ge ed phn gg et ye 
wi op u ast, com 
Jan. 2 1053 and on Oct. 1 1932, $1 per share on July 1 1932 and $1.75 per 
share previously each quarter. 


Earnings.— of 

For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 2984. 

Kansas City (Mo.) Life Insurance Co.—Dividend 
Omission .— i 

The directors recently voted to omit the semi-annual dividend ordinarily 


payable about this time. Previously, the company made semi-annual 
distributions of $8 per share.—V. 132, p. 666. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft).—Time for Deposits of Bonds Extended.— 


The time for the assent by the holders of the Ist mtge. coll. 6% s. f. 
nends, due Nov. 1 1943, to the plan of read, ene let Taos and capialisn- 
(om sisted April 18 1983, has been extended, and will remain open until 
terminated by the filing of written notice of termination by the ders 
pe ae ee 
on ma ° 
wold ia B85 Stas aber De eae senate, Seat 
to the p n, it Was announced on July 25. (See V. 136, p. 2806).—V. 136, 
Dp. ; 


: 


Kaufmann Department Stores, Inc.—Resumes Divi- 
dends.—The directors on July 28 declared a dividend of 
$3.50 per share on the 7% cum. pref. stock, par $100, 
clearing up all accumulations on this issue, and a dividend 
of 20 cents per share on the no par common stock, both 
payable Aug. 15 to holders of record Aug. 10. The last 
regular quarterly distribution of $1.75 per share was made 
on the pref. stock on Jan. 3 1933. uarterly payments of 
20 cents per share were made on the common stock on 
April 28 and July 28 1932; none since.—V. 136, p. 2435. 

Kelly-Springfield Tire Co.—New Treasurer .— 

A. M. Eggleston has been elected Treasurer. This post was formerly 


filled by . H. Lalley, in addition to the latter's duties as President.— 
V. 136, p. 3357. 


- heel Corp. (& Subs.) .—EZarnings.— 
Kelsey-Hayes W oot Corp. (& Subs.) ms ngs. 


Calendar Years— 32. 31. 1930. 929. 
Profit from o tions loss$427,788 $1,340,084 $3,675,584 $4,116,772 
Siisceliancous (income... @2470 ....-- 312,840 799.744 


Profit on capital assets 











sold, scrapped, &c_--- ee ae I ep yer 34,584 
Total income--_------ loss$282,529 $1,340,084 $3,988,424 $4,951,100 
Depreciation —_-.--.---- 1,246,148 1,375,166 1,369,530 1,294,094 
Derek teins CE 3 eek *-. dee. te 340, 
Interest paid --....-.-.- 764,536 Ss  p~«Gdesn  '«eenea 
Other charges --------- ose. veabtias . << ane . <eeeee 
Extraord. opeciesceee..... kckces- heen S00 S10 9 sannke 
Wet wrett....osaasai loss$3 ,088 ,944 loss$667,228 $2,262,223 $3,316,460 
Preferred Ce wce. .cpanen 121,341 344,028 32, 
Gomnion divides. vncn!  * eesaen 374,727 1,498,908 1,323,442 
Balance, surplus _ - .def$3 ,088,944df$1 ,163 ,296 $519,286 $1,760,765 


x After deducting administrative, selling and general expenses. 


Consolidated Capital and Surplus Account Year Ended Dec. 31 1932. 
[After giving effect to (1) plan of reorganization including the formation 
of Kelsey-Hayes Wheel Co. authorized by stockholders at meetings held 
Jan. 18 and Feb. 8 1933, respectively; (2) accrual of interest to Dec. 31 1932, 
on debt to be refunded; (3) adjustment of good-will, patents, trade name, 
&c., to $1 valuation; (4) cancellation and adjustment of employees stock 
purchase agreements; (5) adjustment of values—idle plants and equip- 
ment to present market.) 
Srind Garis se: 1 TORR oreo ck cc ore ew ete cnesnacceu $3.657.912 
Paid in surplus, Jan. 1 1932 - 1.93 500 
Book value of stock at Jan. 1 1932: Preferred--------.------- , 8 447, 
OT A Nie aS i EE SE A a he Te sdasade wtncn as 13 ,306,923 
Net adjustment through liquidation of indebtedness by issuance 25 
On meee ME . cc oo aw ncn oe Aes eae sw ee ae 5,533 ,6 


WN is i cane oe alae ao 8 aa a eae aah lm de $27 ,880,753 
Amounts due from officers and employees on canceled stock 


Cie GOMER: oo. os sas oe dka cd eames bew eee 1,181,279 
Adjustment of investment in and advances to Kelsey-Hayes 990 
Co., Ltd., England, due to decline in foreign exchange rates _ 952, 80 
Adjustment of values, idle plants & equipment to present market 6,076 ,2 
Provision for U. 8. Government tax claims, applicable to opera- be 
tions of prior years, contingencies & reorganization expenses - 308,215 
Adjustment due to sale of minority interest in Kelsey Wheel 256 
3 SR 7 RR RS ee ee ee a ee ee 43, 
ik 3: ) ees on deposits—banks closed subsequent to Dec. 25.000 
Provision for | prone consolidation and rearrangement. - -------- 100 os 
Adjustment of good-will, patents, &c___-_.----------------- 9, tee 
Loss for the year ended Dec. 31 1932_---.------------------ 3,088, 
Balance, capital and surplus, Dec. 31 1932--.-------------- x$6 561,571 


xWhereof: Class A stock of a par value of $1 each, $290,285; class B 
stock of a par value of $1 each, $ .281; capital surplus, $5,981,005. 
Consolidated Balance Sheet Dec. 31. 











e1932. 1931. | e1932. 1931. 
Assels— $s ~ Liabilities— + $ 
eae: 1,070,746 632,314; Funded debt - - --- 6,542,200 - 3 500 
Cash in closed bks. Se «:. eoadune Notes payable.... ------ 7 
Notes & accts. rec. d704,398 1,272,767| Accounts payable. 739,533 7 "a14 
Inventories - _ . - _ - 1,074,647 aoe — a nee 12, 
Pre Ses - ‘ cerued pa . : 
he ag baer. to eee taxes, int., &c_. 253,410 296,085 
GGe MBSe ose 2,388,177 2,441,711 )| Other curr. & accr. 

Accrued int. ree... ...... 31,158 | SE 150.337 #+=£-;----- 
Cash surr. value Purch. money oblig ------ 3. 
life ins. policies _ 49,487 33,775 | Reserves. ....---- 412,818 262, 

Kelsey-Hayes Wh. | Res. for min. int. 
Corp. com. stk. | in Kelsey Wheel 
purch. for resale Pe Ff’ See ° “a "300 
to employees... -....-.- 1,157,579| 7% cum. pref.stk. ------ 3, 000 
a Land, bidg., ma- |}Common stock... ------ b13,306,92 
chinery & equip. 9,246,301 15,789,750 | Class A stock- ---- €290,285 iain cach aoe 
Trade name, good- | Class B stock- ---- c290,281 « Brees 
will and patent LO ee 5,981,005 5,593,205 
IEEE 1 9,543,238 | 
WR os ao 14,741,774 34,644,521; Total......--- 14,741,774 34,644,520 


a After depreciation of $4,868,808 in 1932 and $6,935,704 in 1931 
b Represented by 749,454 no par shares. c Par value $1. d After reserves 
of $142,501. e Pro forma consolidated balance sheet after giving effect 
to (1) plan of reorganization including the formation of Kelsey-Hayes 
Wheel Co. authorized by stockholders at meetings held Jan. 18, and Feb. 
8 1933, respectively; (2) accrual of interest to Dec. 31 1932 on debt to be 
refunded; (3) adjustment of good-will, patents, trade name, &c. to $1 
valuation; (4) cancellation and adjustment of employees stock purchase 
agreements; (5) adjustments of values—idle plants and equipment to 
present market.—V. 136, p. 1027. 


Kelvinator Corp.—Earnings.— 
For income stehennaaie hie 3 and 9 months ended June 30 see ‘‘Earnings 
D t’’ on a preceding page. 
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Net working capital is_ $7,152,127, of which $3,956,080 is in cash and 
marketable securities. The above items do not include cash in closed 
banks. G.W. Mason, President, says: 

“The June quarter was outstanding in the history of the Kelvinator 
Corp. During this period, the company set a new record in shipments. 
Although refrigerator prices continued at rock bottom levels, the increased 
volume of business enabled the company to realize a reasonable profit 
margin. A small advance in prices was made by the com y on June 28. 
As a result ofs increases in raw material prices, a f er price advance 
will be put into effect on Sept. 1. 

“Coincident with these developments, the company en whole- 
heartedly inte co-operation with the Government in the o tion of the 
NIRA by making on July 1 a 10% increase in salaries wages. ore 
than that, the company by gearing up its summer activities to an unusual 
point, contrary to precedent and by reducing the working hours per week, 
will be able this summer to keep employment above usual summer levels, 
and at higher wages and salaries than in the spring months.” 

To Increase Prices.— 

Prices of the entire line of Leonard ref: 

Sept. 1, according to R. I. Petrie, General es Manager of the Leonard 
R erator Co., a division of the Kelvinator Ce Grey 

pri model will be advanced from $99.50 install lus freight, to $112, 
while other models will undergo proportionate revihens upward. The 
lowest priced model thus is returned to the ‘e at which it sold in March. 
The increase is made necessary by the higher cost of raw materials.— 
V. 137, p. 700, 500. r 

Keweenaw Copper Co.—Shares of Its Stock Owned by 
the Company Offered to Stockholders—Assessment No. 8.—An 
official announcement states in substance: 

The stockholders of record April 27 1933 are offered the right to sub- 
scribe on or before Aug. 1 1933 for 60,000 shares of the company’s stock 
owned (with all previous assessments, inclu No. 8 marked paid) at 
the price of 75 cents per share payable in cash at the office of the corporation 
at Hancock, Mich. No such stockholder shall have the right to purchase 
any of said shares unless he shall have paid on or before Aug. 1 1933 assess- 
ment No. 8 of $1.25 per share upon each share of stock held by him of record 
at the close of business on April 27 1933. 

If the holders of less than ,000 shares of the stock of this tion 
— 4 assessment No. 8 on or before Aug. 1 1933, those olders 
poy) 0 pay assessment on or before that date shall in that event be entitled 


purchase not more than one share of stock at 75 cents per share for each 
share held by them of record April 27 1933. 
There had been issued prior to April 27 1933 213,932 shares of this cor- 
on’s capital stock, of which the corporation then owned 60,677, 
eaving outstanding 153,255 shares. 
The board at a meet held on April 27 1933 levied assessment No. 8 


of $1.25 share upon the stock of this corporation, payable on or before 
June 1 1933, and said paid Ly & 


to 
mately 17,000 shares, vi the sum of a resnedy $21,250 
The Northwestern National ank has agreod, that if not less than $80 
shall be paid on account of the indebtedness of this 
after the calling of said assessment and on or before Aug. 1 1933 the bank 
will not sell any of the collateral now held by the bank as securi 
debt before Aug. 10 1933, unless such sale shall be consented to by this 

tion, and said bank has further that if said sum of $80,000 
be so paid on or before Aug. 1 1933 it will not sell the collateral before 
Dec. 1 1 without the consent of the poor while the interest on 
aid debt is being paid monthly and the collateral security therefore shall 
have a market value of not less than 120% of the amount of said debt. 
s This corporation is the owner of 60,677 shares of its own capital stock 
acquired by it for non-payment of previous assessments, which stock may 
be my A this board to such persons and for such consideration as it may 
eem 5 

The board has secured from Edward C. Congdon an agreement to under- 
write the sale of 60,000 shares of its stock owned by it as aforesaid at the 
pees of 75 cents per share upon the conditions hereinafter set forth and said 

orthwestern National Bank has agreed not to attempt to enforce any 

nal obligation against the purchasers of said stock on account of the 
indebtedness of this corporation to said bank. 

It appears probable that the sum of $45,000 produced by the sale of 
60,000 shares at 75 cents, together with the amount of assessment No. 
heretofore collected and to be collected on or before Aug. 1 1933, will aggre- 
gate at least $80,000, enabling the corporation to pay that amount by 
a“. 1 1933 on account of its indebtedness to said bank. 

he letter to stockholders of April 27 1933 which accompanied the notice 
of assessment No. 8 of $1.25 per share explained the financial position of 
the company and the reasons for the assessment, and also set forth the 
agreement of the Northwestern National Bank, ‘‘that if not less than 

,000 is received by it from this assessment by Aug. 1 1933 it will, as to 
all shareholders who pay the assessment ,waive all right to collect the remain- 
ing $3.75 for which the shareholder is obligated.'’ Since then out of funds 
received from assessment No. 8 the company has reduced the principal 
of its debt to the bank to $255,000 and paid interest thereon to July 1 1983. 
As you will see from the above resolution, the bank has now agreed that 
if not less than $80,000 shall have been pes to it on or before Aug. 1 it will 
not sell the collateral before Dec. 1 1933, if it shall have a market value of 
130 of the amount of the debt and interest is paid monthly. 

The marketable securities owned by the company and held as collateral 
had a market value as follows at the close of business on July 6 when the 
directors’ meeting was held: 

Market Value at Closi 


Number of Prices July 6 1933. 
Shares. Stock. Price. Amount. 
6,600 Anacona Copper Mining Co_____.--------- 19% $127,050 
4,000 Kennecott Cop I intoeen ewh hs achwepadh 23% J 
Eo Se SE SO cn cd wr ameenoneewan 15% 30,225 
PS cern tage coe tien ake chee dd hit alg ake Silke invent a aedneiitaintt a eecaee $251,275 


Since that time there has been a considerable appreciation in the market 
value of these,securities, and at the close of business July 10 the total 
market value was $265.487. 

The directors consider that it is now doubly im ant for the company 
to make the $80,000 payment by Aug. 1, as it will not only relieve stock- 
holders from further personal liability to the bank but will also comply 
with one of the conditions for protecting its securities in a period of vistas 
Fee with the hope that the equity in them will eventually provide ample 

for taxes and e while the company continues to own its valu- 
~-_ yh ——— , and that it is to the interest of each stockholder 
o x 

In view of the slow receipts from the assessment it was determined to offer 
the 60,000 shares as an added incentive for payment of the assessment 
by Aug. 1 and to make more certain that total receipts by that date will 
permit the $80,000 1 payment. ‘ 

set rarer tactert — eS Ss _ . 
Treasurer C. A. Wright, April 27, in a letter to stock- 
holders, said: 

After cessation of operations at the Phoenix Mine on Dec. 1 1917, material 
and Bn om conse this company, ouconnens owned by Keweenaw 
Cen RR. and its Ils from Phoenix to La Belle and Mandan were 

U. 8. Liberty Loan bonds. The 
Keweenaw Cop Co. on Dec. 31 1918 owned $225,200 value of 
O73 aw bonds which had cost $223,462 and had on nd in cash 

When business conditions began to improve after the depression which 
followed the war, an investment account was opened. The Liberty bonds 
owned by the company were sold and the money received was invested in 
stocks and bonds. Investments were changed from time to time quing 
the period from Dec. 31 1918 to Dec. 31 1932. hat period o 
time, there was received from dividends, interest and rents the sum of 
$262,576, and a profits from transactions in stocks and bonds the sum 
of $298,260, making the total income of the company for that period 3560,- 
836. The expenses of the company for the same period, including taxes 
and interest and current operating expenses, amounted to $300,408. The 
net income of the company for the period was therefore $260,427. 

The investment policy the company was directed by the President, 
T. F. Cole, and was very su ul up to October 1929. Between that 
date and June 20 1930 substantial recessions occurred from time to time 
in the market prices of securities, and it was the opinion of the President 
that an investment in copper stocks should grove profitable. Accordingly, 
there were purchased for the company by Mr. Cole, 6,600 shares of Ana- 
conda Copper Mining Co. stock, 4, shares of Kennecott Copper Corp. 
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r 
stock, and 600 shares of Calumet & Arizona Mining Co. stock (which latte, 
shares were later exch for 1,950 shares of Pehlps Dodge Corp. stock) 

When the purchase of these shares of stock came to the attention of the 
board of directors, the purchases were ratified by them. The company 
did not have sufficient funds to pay the full exenese price of the stocks 
purchased. For a time the account was carried in the hands of the brokers 


National Bank of Minneapolis 


, to whom was given the demand note of the 
930, for 


company, dated Oct. 22 $268,000, and as collateral the 
shares of stock above described. The amount of the note has been reduced 
through the receipt of dividends b 


4 the bank to the sum of $262,375.48 
None of the companies whose shares were purch are now paying 
dividends, and this — has not received sufficient income to keep the 
interest on its note paid. Interest on the note has been paid to Aug. 31 
1932, and the unpaid interest as of this date amounts to $8,709. 4 
The Northwestern National Bank has naturally been concerned about 
the payment of the company’s note, and has insisted that the company 
take some steps to pay the interest up to date and if possible to make 
some substantial payment Le ame the principal. The bank has indicated its 
willingness to allow the indebtedness to run for a reasonable length of time 
if interest is kept up, and the com 
situation. As you know, the s 
yd value of $25 per share, u 
tockholders of the nee 4 


y is making some effort to meet the 
of the Keweenaw CoP Co. has a 
m which there has been pai 320 per share. 
ave a legal and binding o yy upon their 
stock of $5 per share. his obligation may be enforeced by the company 
through its board of directors or it may be enforced by creditors of the com- 
pany through a receiver. The company has no liquid assets and no way of 
raising money at this time except through an assessment upon its stock. 
The alternatives that face the company are: 

1. For the board of directors to levy an assessment upon its shares, and 
with the proceeds to pay interest upon and some of the principal of its 
indebtedness to the Northwestern National Bank, or 

2. To have the shares of stock owned by the company and pledged as 
collateral to its note sold and to have a receiver appoin for the company 
who would levy a sufficient assessment upon the shareholders to pay the 
balance of the company’s indebtedness remaining after its resources have 
been exhausted. 

In the opinion of the board of directors, the first alternative should be 
adopted, and the board has accordingly levied an assessment of $1.25 per 
share. The money raised through this assessment will be used to pay 
interest up to date and to keep interest paid, and pay as much as possible 
of the principal of the indebtedness. The companies whose stocks are owned 
by this company are the leading copper peosucers of the country, and it is 
felt that their stocks will show very decided increases when some measure 
of prosperity has = returned and consumption of copper reaches more 
normal lev act there has already been a very decided increase in 
the market prices of these stocks. The board of directors decided upon an 
assessment of $1.25 share for the reason that the Northwestern National 
Bank has , that if not less than $80,000 is received by it from this 
assessment by Aug. 1 1933, it will, as to all shareholders who pay the assess- 
ment, waive all right to coliect the remaining 5 a .75 for which the shareholder 
is obligated. T means, therefore, that if the required amount is paid 
on or 933 shareholders who pay the assessment have 
fully satisfied their personal liability so far as the indebtedness to said bank 
is ed for the unpaid balance of $5 per share upon their stock. Of 
course those shareholders who do fa! Pay the present assessment will 


be_ obligated for the full $5 are. 
In addition to the shares of stock above referred to, the company owns 
oad with 17 miles of track. About eight miles of this 


a standard ga’ " 
railroad track is under option to Calument & Hecla Consolidated Copper 
to the Copper R 


Co. and the balance is leased gy" 
The com: y also owns 31,000 acres of land, about 4,000 acres of which 
opper Co. The timber 


pan 

is under option to Calumet & Hecla Consolidated C 
on the company’s land was estimated in 1928 to be worth $437,000. What 
its value is now is problematical, and of course nothing can be realized on it 
at the mt time. | 

The of directors feels that the situation of the company is far from 
hopeless, that its assets are of a sound and desirable character which will 
materially increase in value with the return of some measure of prosperity, 
and that if all the stockholders of the company voluntarily pa the present 
assessment of $1.25 per share, the amount realized will probably carry the 
——T through its present difficulties. In addition to settling the 
personal liability of the stockholders insofar as the bank’s claim in con- 
cerned, when this assessment is paid in, it is the intention of the board of 
directors to ay ee take steps to organize a new company, that will 
be entirely free from the old liability on assessments, and in which the 
stockholders will have the same relative ownership in stock they have in 
the a organization, but free from liability as aforesaid.——V. 124, 
Dp 


Kidder Participations, Inc.—Proposed Merger.—See 
Kidder Peabody Acceptance Corp. below.—V. 136, p. 4471. 


Kidder Participations, Inc., No. 2.—Proposed Merger.— 
See Kidder Peabody Acceptance Corp. below.—V. 136, p. 
4471. 


Kidder Participations, Inc., No. 3.—Proposed Merger. 
—See Kidder Peabody Acceptance Corp. below.—V. 136, 
p. 4471. 


Kidder Peabody Acceptance Corp.— Merger with Kidder 
Participations, Inc., No. 2 and No. 3 Under Name of Con- 
solidated Investment Trust Proposed.—The_ stockholders of 
the Kidder Peabody Acceptance Corp.; Kidder Participa- 
tions, Inc.; Kidder Participations, Inc., No. 2, and Kidder 
Participations, Inc., No. 3, will vote Aug. 1 next on con- 
solidating under the name of Consolidated Investment Trust. 
A circular letter addressed to stockholders of all the com- 

anies and signed by Roger Amory, President, affords the 
ollowing: 

The portfolios of the four companies are similar in many respects and 
since June 1931 these com have been under the same management. 

Directors feel that the ess of the companies can be administered 
more satisfactorily if consolidated; that considerable savings in operating 
expenecs oan be mete. and that a consolidation would be for the best inter- 
ests of all the stockho ‘ 

A plan has been prepared for the merger of these copepanies by the forma- 
tion of a Massacnusetts trust, to be known as the ‘‘Consolidated Invest- 
ment Trust,’’ or by some other appropriate name, with one class of shares. 
All the assets of the four com es will be transferred to the trust subject 
to their liabilities, and the shares of the trust will be issued in payment 
therefor and distributed among the holders of the preferred stock of the 
three Kidder Participations and the preferred A and B stock of the Kidder 
Peabody Acceptance Corp. In addition, bearer warrants, each entitling 
the holder to subscribe to one share of the trust at $30 per share on or be- 
fore Aug. 1 1938, will be issued to all stockholders of all four companies. 
Following is the basis of exchange for the various companies: 

Kidder Peabody Acceptance Corporation. 

(a) Each share of pref. A stock will receive 24 shares of the trust and 
one warrant. 

(0) Each share of pref. B stock will receive 24% shares of the trust and 
one warrant, or the holder may have his stock retired at $115 cash if he 
takes advantage of such offer on or before the date of the stockholders’ 
meeting or final adjournment thereof. [The holders of class B stock are 
entitled to have their stock retired at par and accrued dividends by giving 
the notice required pursuant to the articles of organization.) 

(c) Each share of the second pref. stock will receive four warrants. 

(d) Each share of common stock will receive one warrant. 

Kidder Participations, Inc. 

(a) Each share of pref. stock will receive 1 4-10 shares of the trust and 
one warrant. 

(6) Each share of common stock will receive one warrant. 

Kidder Participations, Inc., No. 2. 

(a) Each snare of pref. stock will receive 1 2-10 shares of the trust and 
one warrant. 

(b) Each share of common stock will receive one warrant. 
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Kidder eee, Inc., No. 3. 

(a) Each share of pref. stock will receive one share of the trust and one 
warrant. 

(b) Each share of common stock will receive 4% warrant. 

No fractional shares will be issued, but the trust will buy or sell fractions 
at a figure to be fixed by the trustees prior to the issuance of the new shares. 

No options are to be given to the ement or directors, nor is any- 
one receiving any bonus shares. No banking house is underwriting the 
merger or receiving a profit on the exchanges. 

It is estimated that a liquidation of the assets at this time would produce 
an amount equal to not more than $20 for each of the trust. 

Trustees.—The following will act as the nal trustees of the trust: 
Roger Amory, Chandler Hovey, J. W. Lowes, lis Mitchum, W. Rodman 
emenay Frederic E. Snow, Robert H. Storer, Bentley W. Warren, 
Edwin 8. Webster. 
Pro Forma Balance Sheet of the Consolidated Investment Trust, Based on 

Figures as of June 30 1933. 


Assels— ittis and Capital— 
CRIs cicnntitesssocassisuns $1,236,268 | Accounts payable__.._.-_-.-- $3,278 
a Investments (less res’ve)_. 8,301,303) Reserve for taxes_._._.....-- ,075 
b Notes & accts. rec. (lessres.) 1,217,442) Dividends payable__.._..-- 136,101 
Customers’ Hability on ac- Retirement reserve for K. P. 

ceptance (less reserve)... - 74,545 A. C. class B stock.....-.- 269,330 
Real estate (less reserve) .... 26,881 | c Capital and surplus_.._.-- 10,425,858 
Accrued interest..........- 38,202 

DO cick pitttinneaweid Pe RE dens anpabanneasenmis $10,894,641 





a Market or estimated value, $6,647,788.93. b Market or estimated 
value, $1,142,442.38. ec Represented by about 270,268 shares. 

Note.—On completion of the merger there will be about 439,899 options 
outstanding, each giving the right to subscribe to one share of the trust at 
$30 on or before Aug. 1 1938. 


Contingent Liabilities— 
Add’l liability under agreement with creditors’ committee— 
I ce 
Uncalled subscription—Stock of Bank of Internat’] Settlements 36,178 
A contingency exists of $70,000 regarding additional accrued dividends 
on the class B stock of the K. P. A. C. which the company disclaims. 
A contingency exists in connection with participations in a syndicate 
on which the company disclaims any liability. 


SECURITIES OWNED AS OF JUNE 30 1933. 





Kidder Peabody Kidder Kidder Kidder 
Acceptance Participa- Participa-  Participa- 
Shares of Stock— Corporation. tions. tions No. 2. tions No. 3. 
American Felt, preferred ____---- Be Pe a aes 124 
ER ae ae oe 3,448 3,448 3,448 3,448 
Amer. Tel. & Tel. stock........ 1,500 1,200 1,200 1,000 
Amoskeag Mfg. Co., common... 11,652 3,702 7,215 2,456 
B. M. C. Durfee , Stock... .. 800 
Bigelow-Sanf. Carpet Co., com... 3,530 484 3,448 3,529 
Boston Elevated, common..---- —.___. 817 | | eer 
Bank for International Settle- 
ments stock (25% paid)__---- Dee Cee! ee eedese 
Caribbean Sugar Cp., pref------ = ------ eee ea Se aee 
OGL ciWkb awe ehoscdides” sanace 50a. “metias’'. stenes 
Chase National Bank.......--. = _____- ie eee 250 
Commonwealth-Edison Co.,com.  ______ 300 300 300 
Com'wealth & Southern $6 pref... ______ 500 500 300 
Consol. Gas Co. of N. Y., com_.. 500 700 , Te 
Continental Can Co.,Ine.,com..* —.___. 100 100 100 
Conveyancers Title Insurance & 
Mortgage Co., capital____.--- 2,290 1,256 1,256 1,256 
y Corp., pref. A ($3.50)---.  ...... eee eee 
SOM Dv eitedbwhveabudwe  widoud Smee. seseee  guecde 
Detroit Edison Co.,common.... _____. me: “sisets “ ~~ awncse 
Dewey & Almy Chemical Co.— 
Prior preferred.............. 1,125 1,125 1,125 1,125 
7% Peeterred Anno. ss cccsce See “Venda” “i eddgta  Fantiges 
7% Cam. preterreG A...cc2c-- 39 canes 1,810 1,810 1,810 
Common A.-.......-.- 910 905 905 905 
Drug Inc., capital 1,300 1,373 1,374 
E.1I.du Pont de Nemours,com.. ...___ eee... Ae) Oo eseue 
Gas & Fuel Associates— 
44% prior preferreg......--- 839.22. 87 100, ww wese 
MS cole t Woe dows. weckun 1,000 1,000 400 
Edison Elec. Ill. Co. of Bos., cap. 182 500 er 
Employers’ Group Assoc., com. 1,464 5,655 5,654 5,643 
Engineers P.8.Co.$5.50cum.pf.  ._____ 200 yore 
General Mills, Inc.,common....  - ____ 300 300 300 
Gillespie, Rogers, Pyatt Co., pref. RS Or RE ees SO eee es 
Sil St soe |: Casita. .aaeens) 7eesie 
Green (Daniel) Co., 6% pref-_--_- ae =) bepeem  “hiaiier: | > aateade 
(The) Kidder Peabody Co. of 
New Bedford, capital__.....- mee. C408 BRs-) Sitges ¢  deiene 
Malden Trust Co., capital...... § -..__- 3,000 3,000 3 ,000 
Marine Midland Corp., capital.. § ______ 375 400 400 
Minot Building Trust, capital-__. OM eR > ge 
Miss. River Power Co., $6 pref-. = .____. 47 ey «amon 
Mitchell & Smith, Inc., capital.. § _____. 10,067 wer Piss wan 
National Shawmut Bank of Bos- 
ade oe eed mansa 2,642 2,867 2,830 2,230 
New Eng. Tel. & Tel. Co., capital ______ BC: denmeo. * = *eanuie 
N. Y. N. H. & Hartf. RR. com__ Eg FRE ae IER OS Ti El 
Newark & Essex Bldg. Corp.— 
Te Ee oly 5.000 waite. cccene 333 units 
Norfolk Paint & Varn. Co., pref.  -. .____ 666 667 667 
ETRE Le oy a a 212 212 213 
Pennroad Corp. v. t. c. for com_-_ 1,770 1,930 1,690 1,930 
Public Indemnity Co. temporary 
Certificates, Capital......-... <..-. 2,250 2,250 2,250 
Puget Sound Pow. & Lt. Co.— 
OP UPI, cdocukcuets cclece | Seek 390) * Geweas 
gO, ES ee eee it Ss dbeueed 3.) i) Meoak 
Railway & Light Securities Co.— 
I ree Se ere ee oe? "dabesn 
Raymond Concrete Pile Co. pref. 537 537 537 537 
SS Ea ee 689 689 689 689 
Rossia Internat. Corp. capital... § ..____ 3,594 3,594 3,594 
eS hop ors oe cme wer ee wee eee, 
Selected Industries, Inc.— 
$5.50 prior preferred.......-. § -..-.. 200 200 200 
Convertible preferred _------- 4,480 4,480 4,680 4,680 
CE 9,791 9,791 9,279 9,279 
Standard Brands, Inc.,common.  . .___- 7 700 7 
Tri-Continental Corp. $6 pref... =. __- 200 200 200 
Union Mills, Inc., capital.....-. § -..__- 885 a. cha 
Union Trust Co. of Boston, cap... 4,048 1,673 1,673 1,594 
United Corp. preferred... _..... I he ee a, Le ear ae 
ee ae 1,000 1,000 500 
United Merchants & Mfrs., Inc.— 
mmon vot. tr. ctfs.forcom  -..__. 12,000 12,000 12,000 
I, FE re oan a LS Pima ei alent eg A agg i PS 
i eae En eer a ae 
CORRE ciate dk cockmecce ae: heatek  eereant = pheees 
Waltham Watch Co.— 
i ES SE Ren ee 180 548 717 
ee eae Rae." -“onpaue 2,115 
I ins cn mdnoce OF el TE arte leet a eee (ie 
oF SO NA RTE SR ergs Ch betel Sg), shadiaiaidaeniin 3,971 
Western Mass. Cos., capital.... -..__.- 295 300 300 
nn, weemm ois!) mM eA Sidon 366 
Pc iccnckgueaune... eannne 367 Sees |.) <seecndeies 
DN Pa iecckinamenns - -mmanee 9 9 
Bonds and Notes— 
Albany Perforated Wrapping Pa- 
per Co., Inc., 68, 1948_...-..- Dn. A whtees -  oseeus .  omcbee 
a aii allt aa sitter in en inc a SRR SATE Oar: as ee 
25-year conv. gold notes 6s, due 
RE | ee pe ee $56,000 $56,000 $56,000 
Amoskeag Mfg. Co. 20-yr. gold 
Pe Mee cidec, .. anenne 279,000 
Boston Elevated Ry. 44s, 1941. a ee ey amt Sane atin ts a ie 
SE RE iciidsintebonnnaninnnn OS 85's ahi aaa i A peat rE ahr 
ih Maha bayeckscnccavcns 35, 
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Kidder Peabody Kidder Kidder Kidder 
Acceptance Participa- /Participa- Participa- 
Corporation. tions. tions No. 2. tions No. 3. 


Boston & Maine RR.— 
lst ser. II 5s, due May 1 1955_ 
Ist ser. AC 5s, due Oct. 1 1967_ 


oe Pa eas 
(Edward) Bryant & Co.— 

6% gold notes, 1937______---- 
Chie. M. & St. P. Ry. 4s, 1989__ 
Col. & Sou. Ry. Co. 4%s, 1935_- 

4%s, 1980 
Great Northern Ry. 7s, 1936-_-_-_- 
Missouri Pacific Ry. 5s, 1981_-___ 
N. Y. Central Ry. 4%s, 2013____ 
N. Y. N. H. & Hartford RR.— 


mmm nwnwe 8 8=—£E ASD AOD 


333333 


332 


wa. 333333 


SOR Sas 
Deb. 4s, due July 1 1955_____- 
Deb. 4s, due May 11956.-.-. ___.__ : 
Northern Pacific Ry. 6s, 2047__- ne gle A 
Pitts. Shaw. & Nor. Ry. 6s, 1927_ 44,840 
2 


Rockland & Rockport Lime Corp.— 
> BOE vavectuweniva dud ile 1 
Southern Ry. 5s, 1994 
Ist cons. 58, due July 1 1994__- 


Susquehanna Silk Mills 5s, 1938_ 33,000 
United Merchants & Mfs., Inc.— 
6% secured notes, 1936_-___-__- 
Coll. trust notes 6s, Dec. 15 '36 
Secured notes, 1936_._.____._ 
Utah-Idaho Sugar Co. ist mtge. 
6% gold bonds, Mar.1193440 —__..__ 
Wabash RR. Co. 5s, 1939____._. 100,000 
Waltham Watch Co. 6s, 1943_._- 
—V. 136, p. 4471. 


Kraft-Phenix Cheese Corp.—Increases Advertising Fund. 
The corporation has announced a 30% increase in its advertising appro- 
pristion to be used in part immediately for a 500,000 agate-line campai 
nm newspapers throughout the country. The increase was prompted z 
general business conditions and the eral business outlook, officia’ 
of the company said.—V. 134, p. 143; V. 132, p. 2004. 


Kroger Grocery & Baking Co.—Has First Sales Gain 
Since January 1930.— 
28 Weeks Ended 
33. Ju 


——4 Weeks Ended—— 
July 15 '33. July 17 °32. July 15 19: yi 1932. 
ey ie $16,994,360 $16,208,591 $108,992,228 $119,200,143 

This is the first time since January 1930 that sales for any period have 
exceeded those of the correspon a year earlier. 

The average number of stores in operation for the four weeks ended 
July 15 1933 was 4,565 against 4,823 for the corresponding period of 1932, 
or a decline of 5%. 

Retail food prices declined 3% between June 15 1932 and June 15 1933 
according to the Bureau of Labor Statistics of the U. 8. Department of 
Labor.—V. 137, p. 700, 325. 


Kuebler Brewing Co., Easton, Pa.—Stock Offered.— 
Offering of 300,000 shares of common stock is being made 
by Pratt & Co. and associates at a price of $3 per share. 
Stock is offered as a speculation. 

The company was recently incorporated in Delaware to acquire the 
brewery operated by W. Kuebler’s Sons at Easton, Pa., from 1898 to 1919. 
The brewery was started at its present location in Easton about 1852. The 
plant, which is of modern steel frame construction, has been a ised by 
the Standard Appraisal Co. as having a replacement value of $359,677 and — 
a sound value (after depreciation) of $649,568. Rehabilitation and addi- 
tions to equipmert are now in process which wil) enable the brewery to 
produce 150, barrels of beer annually. 

The management estimates that the regular brewing of beer will be started 
at the plant about Aug. 1, and that installation of additional uipment 
needed for full capacity can be completed not later than Aug. 15. Sale 
of the product is expected to begin in September. 








Capitalization— Authorized. Outstanding. 
First mortgage due 1933-1940____........--- $325,000 $325, 
Cometh Seen. (O00 Bes... on noakn eve penne 500, 300, 


Transfer agent, Bank of Manhattan Trust Co., New York. Registrar, 
Manufacturers’ Trust Co., New York. 3 

The company has outstanding a first mortgage secured by its plant and 
real property in the principal amount of $325,000 and maturing Jan. 24 
1940. Interest is payable at the rate of 6%. 

200,000 shares of stock were issued as full paid and non-assessable for a 
consideration which included (1) the equity in the Kuebler Brewery, over 
and above the $325,000 mortgage; (2) $35,000 in cash which is being used 
to rehabilitate the plant; (3) the guarantee of brewing capacity, and (4) the 
right to use the name ‘‘Kuebler’”’ in its business. e equity in the plant 
and property, based on the appraisal of Standard Appraisal Co., has a 
sound value (after depreciation) of about $325,000. 

The present offering cf 300,000 shaies includes 100,000 shares which are 
being purchased from the company at the price of $1.50 a share in cash. 
The total to be received by the company from this purchase of 100,000 shares 
will amount to $150,000, which, with certain deductions fcr a expenses, 
audits, appraisals, &c., will be available to the company for working capital. 
The balance cf the offering is the 200,000 shares issued for the consideration 
set forth in the preceding paragraph and with respect to which the stock- 
holders receiving such shares have granted an option. 

Directors.—Otto Schaffhauser (Pres.), Morris Pierce (Treas.), Harold 
van Syckle, Thomas B. Pratt and Murray McConnel, and Frederic M. P. 

earse. 


Lake Torpedo Boat Co.—Removed from List.— 

Tne New York Curb Exchange has removed from unlisted trading 
privileges the common stock (par $10) and first preferred stock of ($3.25 
par).—V. 122, p. 3461. 


Lambert Co.—Earnings.— . 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2984. 2807. 


Lancaster (S. C.) Cotton Mills.—Consolidation .— 
A new corporation known as the Springs Cotton Mills has been organized 
with a capital of $4,500,000 to merge all the textile mills in South Carolina 
controlled by Elliott White Springs. This merger will result in a reduced 
capitalization and certain 0 Yam economies. (American Wool and Cot- 
ton Reporter.)—V. 137, p. 700. 


La Salle-Wacker Building Corp.—Plan Operative.— 

The plan of reorganization (V. 136, p. 503) has been declared operative 
by the committee representing the first mortgage fee 6% bonds. 

The plan has received an exceptionally favorable response, according to 
the committee’s announcement. Since its promulgation on Jan. 14 last 
only 18 out of the 4,400 holders of certificates of de t have dissen 
from the plan, while, as an offset, there have been heposited 75% more 
bonds than those represented by the dissents. Over 90% of the series A 
bonds are now deposited under the plan. 

The committee is com of Wm. Roy Carney, President of the Carney 
Coal Co.; Francis E. Manierre, of Dibblee & Manierre; James B. McCahey, 
hg al Ad the Chicago peare —— and Charles F. Clarke, 

ce-President of Halsey, Stuart - 

According to the pian, each $1,000 series A bond will be exchanged for 
a $500 first (closed) mmestenee bond due April 1 1957, and $600 in —~ de- 
bentures due Aug. 1 1962. Neither issue at the outset will bear interest 
at a fixed rate but will receive a rate of return consistent with the earnings 
of the property.—V. 136, p. 503. 


Lefcourt-Manhattan Bldg. (1412 Broadway, Inc.).— 
Proposed Plan.— 


On Dec. 14 1932 posnpeny wee ob 
ist mtge. 5% % serial gold bonds w 


to default in the retirement of the 
ch matured on that day, aggregating 
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$45,000, because of the loss of income during the year 1932. 
losses during 1933 indicate that the income of the building will be insuffi- 
cient to meet, not only the serial payments of principal maturities provided 
for in the indenture, but the interest as well. 
As a result of hearings and testimony submitted, Referee George W. Alger 
a written report to Judge Lockwood, who has confirmed that 
by Court order. In his report Mr. Alger, the referee, approves the 
plan of reorganization. The plan briefly is as follows: 
(1) e extension of the maturity date of the mortgage itself from June 
1941 to June 14 1948 


(2) That the provisions of the wig > a which uire payment 
of bonds in semi-annual series, eliminated. sips 

3) That the interest rate, now 574 7 per annum, be reduced as follows: 

13 fan the interest rate be 3% from and after June 14 1933 to June 

That the interest rate be 4% per annum from June 14 1935 to June 13 

(c) That the interest rate for the balance of the term of the mortgage 


O- 
(4) That the comeony obligate itself to use one-half of the cash available 

net income after the payment of interest, for the purchase in the o 
market and the retirement of bonds during the period of June 14 1933 to 
June 14 1937, and that it will thereafter purchase in the open market, 
during ear, bonds of the face value of ,000 and deliver the same to 
Ooh rbned —~" t if this plan of reorganization abo tlined 

e company poses tha pian oO tion above outlin 
is accepted by all bondholders, the company will pay the interest in full at 
the rate of 5% % per annum, which will ue on June 14 1933 on all bonds 
and will also pay all taxes and that the entire reorganization will be effected 
without direct cost to the bondholders. 

The referee in his report states in as follows: 

“TI have given this plan full consideration. I have considered it with 
representatives of the trustee and have made independent inquiry as to 
the general fairness of the proposal made as a practical and workable solu- 
tion of the company’s difficulties. After giving this plan this consideration, 
I advise the Court that the plan meets my approval and I recommend its 
acceptance by the bondholders. 

“The plan seems to afford a reasonable prospect of a continuity of in- 
come and the J pig Mg of the principal on the outstanding bonds, hav- 
ing due regard to the present period of depression and to the prospects of 
industrial recovery ."’ 

Bondholders are asked to deposit their bonds with the Continental Bank 
& Trust Co., de tary, 30 Broad St., N. Y. City. 

Up to July 24 over $1,666,400 in bonds have deposited amd it is 
= tas — s * dpi indication that the plan will be declared operative. 
woe, £ » dD. . 


Lehigh Valley Coal Corp.—£arnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department”’ on a preceding page.—V. 136, p. 2984. 


Leonhard Tietz, Inc.—Removed fiom List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the Guaranty Trust Co. of New York, American depositary receipts 
for common bearer shares, par value 100 marks.—V. 137, p. 325. 


Loblaw Groceterias, Co. Ltd.—Earnings.— 


For income statement for 4 weeks ended July 1 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 137, p. 701. 


Loew’s Ohio Theatres, Inc.—Over 93% of Bonds De- 
posited .— 

The rogrmentantion committee (A. C. Coney, Chairman) in a letter to 
holders of Stillman Investment Co. Ist mtge. leasehold 64s, Euclid East 
Seventeenth Co., Ist mtge. leasehold 64%s and Loew's Ohio Theatres, Inc. 
ist_& ref. leasehold 6s states: 

On June 8 1933 the depositaries mailed the committee's letter dated June 5 
rt ba’ —_ of the modification of the plan of r nization (V. 136, p. 
4472). Since such mailing, when approximately 93% of the aggregate of 
the above bonds had been deposited under the reorganization agreement 
dated Oct. 28 1932, the holders of less than % of 1% thereof have elected 
to withdraw their bonds as provided in the reorganization agreement. 
During this od a number of persons who did not deposit their bonds 
under the original plan have indicated their approval of the modified plan. 
The committee has determined that there are now on deposit with its 
depositaries a sufficient aggregate principal amount of bo to enable it 
to declare operative the modified plan and that it will be in the best interests 
of the bondholders that such plan promptly be made operative. 

The trustees under the various trust indentures securing the above three 
issues of bonds are now in the process of liquidation. For that reason 
Loew’s Ohio Theatres, Inc. has instituted procedure whereby such trustees 
will be requested: to resign and successor trustees under the respective trust 
indentures will be appointed in their stead. It is anticipated that the 
resignations of the present trustees and the appointment of the successor 
trustees will be completed on or about Aug. 1 1933. 

The committee intends to declare the modified plan operative on Aug. 1 
1933, and thereafter to request the respective new trustees under the trust 
indentures to declare the principal amount of the above bonds to be due 
and payable and to proceed with an action in court to foreclose the respective 
trust indentures securing the bonds. as provided in the reorganization 
agreement, a notice that the modified plan has been declared operative will 
be lodged with each of the depositaries. 

The committee intends to acquire at foreclosure sale the several theatre 
properties through a new corporation. When such corporation acquires 
these properties new securities will be issued and delivered to the holders 
of certificates of deposit representing the respective three issues of bonds 
and payment of interest. due upon the new bonds and adjusted interest 
upon the old bonds made to such holders, all in accordance with the terms 
of the modified plan. 

The committee has authorized its depositaries to continue to accept the 
dep ‘ Md iy pe the reorganization agreement and the modified plan. 
—vV. » Dp. 4472. 


Lynch Corp.—Balance Sheet June 30.— 


r 
fo 
14 








Assels— Liabilities— 
fo Ree eee se BS ane $2,696 
Cash surrender value of life in- Accrued real estate and personal 
fm surance policies__......_._--. 16,974 SOG BATE 66ncdecukwe cue 3,088 
a Accounts & notes receivable_. 45,202] Reservefor Federalincometax_. 20,085 
DE és a cuswann anes Sat 124,000 | Reserve for Indiana sales tax... 499 
Deposit in closed bank_-___----- 3,391] Reserve for contingencies~-__-_- 13,000 
Temporary investment of funds. 113,502] Capital stock____......---.___. 390,220 
Ae tie tinh oki di wieks hatte ainda ® 2,000 | Surplus provided at organization 72,511 
b Buildings and machinery - ---- 123,699 | Earned surplus.............--. 136,757 
PN thd Siddha donaiue abee 1 
Deferred charges -_-..--.-....--- 27,957 
Sir soles cares eubink nibh in ankles ot SU MEE + RONEy ond cede Sar didn chacone $638,856 
a After reserve of $3,219. b After depreciation reserve of $169,647.— 
V. 137, p. 701. 


Marion Steam Shovel Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Partment”’ on a preceding page. 


Balance Sheet June 30. 











Assets— 1933. 1932. Liabilities— 1933. 1932. 
y L’d, bidgs., ma- Accounts payable. $123,888 $48,451 
chinery, eq.,&c_$3,965,544 $4,173,045} Accrued interest, 
pe ee 561,786| payrolls, &c_... 124,367 126,183 
ON SSE ee 578,875 844,049 | Res. for insurance . 39,667 39,036 
U. 8. Govt. bonds 120,000 300,000 | Deferred credits -- 75,721 76,065 
Acec’ts and notes Deferred profit on 
rec., less res’ve. 1,922,921 1,333,887 treasury stock... 126,526 + -....-. 
Inventories -_--.-.- 1,984,594 2,334,148 | lst mtg. 20-yr.bds. 2,311,000 2,417,000 
Deferred charges.. 177,505 223,013 | Cum. pref. stock.. 2,940,500 3,100,000 
x Common stock... 2,387,025 2,500,000 
Paid-in & approp. 
surplus........ 2,476,203 2,589,685 
Earned deficit.... 1,855,459 1,126,491 
TOE oc cena $8,749,438 $9,769,928} Total -..------ $8,749,438 $9,769,928 


ted by 95,481 shares of no value in 1933 (1932, 100,000 
ee ae “i reserve for depreciation of $6,621,066 


shares of no par ue). y After 
ingl932 (1931, $6352 330) —V. 136, p. 2624 
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Loft, Inc.—Earnings.— 


Mor income statement for three and six months ended June 30 1933 see 
Earnings Department” on preceding page.—V. 136, p. 4101. 


Loose-Wiles Biscuit Co.—Promotes Officers.— 

Hanford Main, formerly Vice-President has been elected to the office of 
Executive Vice-President and Assistant Treasurer. In addition Mr. Main 
has been made a member of the board of directors. 

K. D. Loose, Manger of the general manufacturing Gepertmens. has been 
elected Vice-President in charge of production and W. W. Wachtel, Man- 


of the era] sales di t as Vice-President in rge of sales.— 
Tete ee oe 


Maryland Insurance Co.—Balance Sheet July 1.— 








Assets— 1933. 1932. Liabilities— 1933. 1932. 

x Bonds & stocks_$2,452,894 $1,841,077] Unearned prems.. $357,344 $415,697 
Premiums in course Losses in process 0: 

of collection._... 197,865 185,357} adjustment ---- 43,935 38,862 
Interest accrued __ 9,245 8,814] Reserve for taxes 

Cash on deposit & and expenses. -- 13,080 13,960 
in office. ______ 86,038 187,580] Res. for all other 

claims. ......-.. 10,000 10,000 

Res. forconting... 475,000 500,000 

Cash capital. --~.- 1,000,000 1,000,000 

Net surplus- -.-.-.-. 846,683 244,309 

ROR onan owe $2,746,043 $2,222,828! Total_......-.. $2,746,042 $2,222,828 





x Valuation approved by National Convention of Insurance Commis- 
sioners.—V. 136, p. 671. 


Mayflower Associates, Inc.—Balance Sheet June 30.— 








1933, 1932. 1933. 1932. 
Assets— < $ | LAabilities— $ $ 
a Invest. at cost_. 9,620,554 12,263,726! Reserve for Fed- 
0 Ree em 2,703,848  305,965| eraltax_.......  ------ 10,053 
Divs. & interest re- Accounts payable. 177,905 i -----. 
ceivable, &c____ 25.667 47,848 | b Capital stock... 4,638,320 4,866,940 
| Paid-in surplus... 9,376,462 9,988,127 
| Earned deficit.... 1,842,618 2,247,579 
Bivisinn white 12,350,069 12,617,541. The. | aceitane 12,350,069 12,617,541 


. ited by 231,916 no par shares in 1933 and 243,347 in 1932.—V. 


Melville Shoe Corp.—E£arnings.— 


For income statement for six months ended June 30 1933 see ‘‘Earning 
Department”’ on a preceding page.—V. 137, p. 701. 


Merchants National Properties, Inc.—Committees Merge 
—Amendments to Plan.— 

The protective committee for the 6% sinking fund gold bonds, 1958, 
announces that it has merged with certain members of the mutuai bond- 
holders group, and that Leonard Marx, chairman of that group, has been 
elected to membership on the protective committee. Henry Y. Offutt of 
the Kentuc Title t Co., who represents a large number of these 
bonds and who was instrumental in effecting the agreement between the 
protective committee and certain members of the mutual bondholders 
group, has also accepted membership on the tective committee. 

Certain amendments have been made to the plan (V. 136, p. 2985) 
further securing the interests of the depositing bondholders, the principal 
features of which are as follows: 

1. Depositing bondholders will receive class A common stock of the new 
company ether with new debentures, and the depositing common stock- 
holders of the present company will receive class B common stock of the 
new company. Such class A common stock will have sole voting rights in 
the event that at any time cumulative interests on the new debentures has 
accrued to an interest payment date and has not been paid. 

2. Payments on certain first and second mortgages on pee, leased 
now or formerly to McLellan Stores Co., are to be made only from the assets 
or income of the specific properties, except on vote of 80% of the directors 
of the new company. 

3. The new preferred stock is to receive no dividends or disbursements 
nor is any new preferred stock to be retired except from the net earnings 
of the company, while any of the new debertures are outstanding. 

Further it is to be provided in the charter of the new company that 
pro ies ey Ripe be mortgaged (except for certain p es), nor may 
capital assets sold or conveyed, except on the vote of not less than 80% 
of the directors. 

The committee in a circular letter dated July 20 says: 

Merchants’ National Properties, Inc. paid the interest coupon due June 1 
on July 1. All holders of certificates of deposit issued by this committee's 
depositary have been advised by the depositary of this interest payment, 
and have received ownership certificates to file with the depositary so that 
the interest payment may be remitted to such holders of certificates of 


deposit. 

Tt is suggested that bondholders who have not deposited their bonds with 
the committee, detach the June 1 coupons and present them for payment 
to the Chemical Bank & Trust Co. prior to deposit of such bonds with the 
Bank of New York & Trust Co. under the committee’s plan, as amended. 

While the payment of the June 1 1933, interest is doubtless welcome to 
the bondholders, and while the merger of this committee with certain of the 
mutual bondholders’ group and the affiliation of Mr. Offutt assure a greater 
concert of effort, the fact remains that the company itself confronts serious 
financial difficulty and uncertainty. Company faces maturities of underly- 
ing mortgages in the next few years (exclusive of amortization payments on 
other obligations) amounting to $1,550,125, as enumerated in the following: 
1933-1934-_.--- $837 ,625 Pilea cacen $512,500 

The company has now no funds with which to meet such maturity pay- 
ments. If such maturities are not met either through payment or extension 
thereof, the company will probably have no other prospect but default in 
interest payments on the bonds and, possibly, foreclosure. The plan of this 
committee to which Messrs. Marx and Offutt have subscribed, as the 
plan has been amended, was devised primarily to meet this problem. 

The full effectiveness of the plan is dependent upon the support of the 
bondholders, by deposit of not less than 76% of the principal amount of 
bonds pursuant thereto. As of this date the principal amount of bonds 
deposited under the 3 amount te 56.8% of the principal amount of bonds 
outstanding.—V. 137, p. 701. 


Meteor Motor Car Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3917. 


Midland Steel Products Co.—FEarnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’”’ on a preceding page.—V. 136, p. 4283. 


(I.) Miller & Sons Co., Inc.—Registrar, &c.— 

The Guaranty Trust Co. of New York has been appointed registrar for 
and the Chase National Bank of the City of New York as transfer agentfof 
25,000 shares of $50 par value pref. stock and 115,374 shares of $5 par value 
common stock. (See V. 135, p. 3702.) 


Monsanto Chemical Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earning 
Department’’ on a preceding page.—-V. 137, p. 503. 


Motor Mart Trust.—Protective Committee.— 

A protective committee has been formed for holders of Ist mtge. lease- 
hold 20-year sinking fund bonds and 10-year convertible sinking fund 7% 
bonds under the chairmanship of William E. Stanwood of Spencer Trask & 
Co. Other members of the committee are James W. Wheeler, of Burr, 
Gannett & Co., and George W. Treat of E. H. Rollins & Sons, Inc. The 
committee has issued a call for deposits to be made with the Merchants 
National Bank of Boston. Chase Eastman, 50 Federa] St.. Boston, is 
Secretary of the Committee, and Ropes, Gray, Boyden & Perkins, 50 
Federal St., Boston, are counsel. 


Motor Wheel Corp.—Adds New Product.— 
The corporation has added a new product to its line, a steel barrel which 
will be merchandized under the name of ‘‘Duo-Steel.’’ One of the com- 
y’s plants in Lansing, Mich., has been remodeled and new equipment 
fnstalled to produce the new barrel, a Detroit dispatch states. 


a Market value $9,881,616 in 1933 and $7,568,067 in 1932. b Repee- 
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Arrangements have been made for the distribution of the new barrels 


through a network of distributors in all of the large beer producing States. 
Officials report that wheel production during June exceeded any month 
since May 1929.—V. 137, p. 154. 


Mullins Mfg. Corp.—To Decrease Stock.— 


The stockholders will vote Aug. 25 on decreasing the authorized pref. 
stock to 28,775 shares from 30, shares.—V. 137, p. 702, 503. 


Nashawena Mills, New Bedford.— Sale Ratified.— 

The stockholders on July 24 voted unanimously in favor of the recom- 
mendation of the directors to sell the real estate and equipment of the 
company’s mill B. This mill is equipped with 72,000 spindles and 1,749 
Draper 40-inch Model K automatic looms. President William W. Coriell 
stated that several offers had been made for the machinery, but that they 
were lower than the appraised value as of April 1, and, since that date, he 
pointed out, the market for machinery has strengthened. 

Production, Mr. Coriell said, would not be interferred with, because at 
no time since the company acquired mill B, which was former’y a unit in 
the Manomet group, have the main plant and mil) B ated at maximum 
loom hours. Mill A, he said, is equipped with 4,300 looms and operating 
this mill on a double shift of 40 hours each would produce as much as was 
ever produced when running both mills. (‘‘American Wool and Cotton 
Reporter.’’)—V. 137, p. 702, 327. 


National Acme Co.—FEarnings.— 
For income statement for 3 and 6 months endei June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4473 


National Dairy Products Corp.—Earnings.— 


For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4102. 


National Screen Service Corp.—Transfer Agent.— 


The Bankers Trust Co. has been appointed transfer agent for the above 
corporation's capital stock.—V. 136, p. 1898 


National Surety Co.—Transfer Agent.— 


On July 14 1933 the stock transfer office of this company was removed 
from 115 Broadway to the National Surety Co. Bldg., 4 Albany St., N. Y. 
City.—V. 137, p. 702, 504. 


National Tea Co.—Sales Up.— 

Period End. July15— 1933—4 Wks.—1932. 
ee aes -881,542 $4,852,137 $34,132,380 $36,804,235 

Stores in operation on July 15 totaled 1,319, against 1,324 four weeks 
previously and 1,456 a year ago.—V. 137, p. 702, 154. 


Neustadtl Brewing Corp., Stroudsburg, Pa.— Stock 

ffered.—Sayre & Co., Inc., New York, are offering 29,000 
shares of common stock at $12.50. According to the pros- 
pectus, stock is offered as a speculation. 


The proceeds will be used to liquidate certain liabilities incurred in the 
a of the et ok plant and for equipment, organization expense 
free wor ca n 
mF "100,000, gneres Of common ys $1) of which ae will 
outstanding 60,000 shares inc e ering. 
the brewery has an estimated it 


engineers’ suggestions. Operat; 
now producing a high grade aw A under the Gesundheit formula. 
The malt syrup business established by Victor Neustadt] in 1920, and 
which had net sales of $3,905,806 from Jun. 1 1925 to May 1, this year 


has been acquired by the brewing corporation and Mr. Neustadt] will be 
in charge of the combined operations. 


Newton Steel Co. (& Subs.) .—Earnings.— 
Calendar Years— 1932. 1931. 


1933—28 Wks .—1932.— 














930. 1929. 

Gross profit..........- loss$34,913 $306,544 $866,229 $2,846,863 
Depreciation -_..._..-- 389,115 422,882 284,044 268,306 

Gross profit on sales _ _loss$424,028 loss$116,338 $582,185 $2,578,557 
Miscellaneousincome... —  ___~ 17,139 60,048 203 ,678 

Gross income_--_-_--_- loss$424,028 loss$99,199 $642,233 $2,782,235 
Adm., gen. & sell. exps-_ 157 ,682 320,946 495,682 421,696 
Prov. for doubtful accts_ ee oe cee | aaa 
Loss on equip.sold,&c.. ______ 31,003 2,449 22,887 
Idle plant expenses-_-~_ 64,340 ae” -kacaee,  aehupete 
8 al invent. adjust. j§-..... ree°”©6|C Gee See 
Loss on Upper Mahoning 

pe Sa ia 49,344 [eee .-. wowace” Sadece 
Interest on bonds--_---- I aap Se A <I cS, ee 
Interest on notes__..._- Sela 2S I ae <3 hs SR Cee 
Bond issue exps. amort-_ eee © eee fo eae 
Other charges (net) ---- ee.) | wancae! ON eee!” ee 
Int. on borrowed money = _____-_ Bae aes 
a ages 260,000 
Roi oe te eee he a nas 
Int. on conv. gold notes- _____- 180,000 2 GARI ees ae 

re ee $999,195 $890,631 $99,782 p$2,077 ,652 
Preferred dividends.._.. _____- 38,775 144,275 130,500 
CTU wecc -\ cweshe = eawuen 326,616 750,123 

| ee $999,195 $929,406 $570 ,673sur$1197 ,027 
No. com. shs. outst’g_-- 261,550 261,550 264,000 264,000 
Earned per share_-_-_-_-__- Nil Nil Nil $7 .37 

Pp Profit. 

Comparative Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— $ $ Liabilities— $ $ 
Inventories -____- 1,095,674 1,505,811] Accts. payable and 
Notes & accts.rec. 313,031 418,576 payroll accrued_ 176,862 787 ,083 
Invest. in market- Notes payable to 

able securities.. ______ 103,660 eae 60,000 100,000 
OOS «6 gastcee ac 143,587 215,424] Acer. general taxes 84,890 69,388 
Creditors’ deb.bal. aa | - capable Federal taxes.....  ----.. 3,470 
Other assets_-____. Sane. wedese Accrued interest _- Tae. weewee 


Invest. in Upper 
Mahoning Land 664,777 
GB tivdbnaweae 203,942 182,222] Mtge. indebtedness 3,075,311 

x Capital assets__.11,014,808 11,341,453] Reserv 

Common treasury 


be deities Side 14,084 52,728 











3,000,000 

of New- 6% pref. stock.... 2,585,000 2,585,000 

ton SteelCo.... -..... 579|y Common stock... 5,670,221 5,670,221 
Deferred charges __ 64,165 59,114] Surplus....._.___- 559,754 1,558,949 
OE cnasunmaw 12,960,899 13,826,839 TEES anak cwwn 12,960,899 13,826,838 


x After reserve for depreciation of $2,499,395 in 1932 and $2,111,935 in 
1931. y Represented by 261,550 no par shares.—V. 136, p. 3550. 


New York Dock Co.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2986. 


Niagara Fire Insurance Co.—Balance Sheet July 1.— 








1933. 1932. 1933. 1932. 
Assels— $ Liabilities— by $ 

x Bonds & stocks.19,469,358 16,208,446 | Unearned prems.. 5,946,956 6,971,543 
Loans on bond and Losses in process of 

mortgage ____.. 5,500 6,000} adjustment _.._. 632,323 642,234 
. in course of Reserve for taxes 

collection... .. 1,158,150 1,301,767] and expenses... 191,600 232,400 

Interest accrued __ 83,523 86,597 | Reserve for divs.. 200,000 200,000 
Cash on deposit & Res. for all other 

in office... ._- 722,585 543,558] claims._._____- 150,000 100,000 

Res. for conting’s. 2,700,000 4,500,000 

Cash capital... - 2,000,000 2,000,000 

Net surplus_.___- 9,618,238 3,500,190 

Wetek:s wii sek es. 21,439,117 18,146,368! Total __.______ 21,439,117 18,146,368 





x Valuations approved by National Convention of Insurance Commis- 
sioners.—V. 136, p. 672, 169. pals 7 


July 29 1933 
New York Shipbuilding’ Corp.—£arnings.— 


For income statement for six months ended June 30 see ‘Earnings 
Department” on a preceding page.—-V. 136, p. 3175. 


Noma Electric Corp. (& Subs.) .—Zarnings.— 











g ‘ 

- 2 re ee oleae ces E ees: 28 '33. Feb. 29 °32. Feb. 28 °31. Feb. 28 ‘30. 
Net profit after chgs. an 

Federal taxes ___--_-_- loss$250 ,620 $61,906 $209 ,092 $470,018 
Shs. of com. stk. out’g 

eS ere 221,532 221.532 225,000 225,000 
Earnings per share__--_. Nil $0.27 $0.93 $2.08 

Consolidated Balance Sheet. 
Feb. 28 Feb. 29 Feb. 28 Feb. 29 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
Co Tee $139,849 $157,113] Notes payable-... _ _----- $65,829 
Notes & accts rec. 86,881 170,272) Acets. payable--- $5,226 14,664 
Mdse. inventory.. 363,282 557 ,780| Accrued items--_- 4,784 5,066 
Sundry accts., rec. 3,497 4,645| Accts. rec.cred.bal 10,306 6,311 
Due fr. officers & Res. for Fed. taxes 32,094 40,868 

employees _.__- kt aoe y Common stock. 221,532\ 892,876 
x Mach. fur.& fix. 89,730 102,997 | Surplus._____...- 416,740) 
Deferred charges -_- 4,732 32,805 
PRES s sécuceds 1 1 

0 ee $690,681 $1,025,613 , 2a $690,681 $1,025,613 


x Less reserve for depreciation. y Represented by 221,532 shares (no 
par value).—V. 135, p. 1000. 


North American Cement Corp.—Readjustment Plan.— 

The plan of readjustment which has been declared operative (V. 137, 
p. 703) is designed to reduce the fixed charges from approximately $548,000 
per annum to approximately $113,000 per annum, as set forth below. 


Capital Structure Before Giving Effect to Plan. 


Acme Cement Corp. lst mtge. 6s, due Aug. 20 1935_-------- $287 ,000 
Sinking fund gold debs., series A 634%, due Sept. 1 1940------ 5,814,500 
7 o> Ce, SEE, DO: UT PE ancopbbaddancasencenccnccane shs 


Comte GO ONG) «ote came cmitlieeabapawscseecncue 125.941 shs. 
* Accumulated divs. to March 1 1933, approximately $33.81 per share. 


xCapital Structure Under the Plan. 

6% % mtge. gold bonds, due March 1 1943 (closed) - -- -- ------ $1,740,625 
6% % mtge. income gold bonds, due March 1 1953 (closed) - - --- 4,360,875 
Series A conv. prior pref. stock ($1 par)_...........--------- d a 
Series B conv. prior pref. stock ($1 par)..__...___..-.------- 58,145 shs. 
Ciass A common stock ($1 par) authorized 119,900y shs. issued - 18,892 shs. 
Class B common stock ($1 par) authorized 58,145y shares 

x Assuming 100% acceptance of plan. All authorized but unissued 
shares are reserved for issue on conversion conv. prior preference stock. 


Basis of Exchange of Securities. 

Securityholders are not required to furnish any new money, or to con- 
tribute any part of the expenses incurred in carrying out the plan—all of 
which expenses will be paid by the ceepeetion. The debentures and the 
pref. and common stocks outstanding be exch as follows: 

For each $1 ,000 me amount of Acme bonds: $1 ,00C principal amount 


of 64%% mtge. gold bon 
For each $1,000 principal amount of debentures: (a) $250 principal 
amount of 64% mtge. gold bonds; (b) $750 cipal amount of 6%% 
mtge. income gold bonds; and (c) 10 shares series B conv. prior ‘ 
stock, in lieu of interest due March 1 1933. 

For each share of pref. stock with the accumulated dividends thereon: 
2 shares of series A conv. prior pref. stock. 

For each 100 shares of common stock: 15 shares of class A common stock. 

Reduction of Fized Charges.—The reduction in annual fixed charges 
contemplated by the plan is indicated by the following comparison: 


Present Proposed 
Capitalization. Comet ization. 

Fixed interest charges_._..-_...--.---. 395, 113,141 
pee ee 153, x 

Total fixed charges... ...«..-..-s..- $548,162 $113,141 

Cumulative charges contingent upon gs: 

6% % interest on income bonds__.-.-.-. - .----- 283 ,457 

DOCTOR GIT so 6 ie cE Skee See: oa eee 

Total fixed and contingent cumulative is 

CE 8 a. ok Ke td ubas nko tose $901 690 $396 ,598 


x Sinking fund contingent upon earnings. y Subject to sinking fund 
contingent upon earnings. Ne 

The proposed changes in the ~ stock of the corporation also should 
effect additional savings in annual taxes. 

6%% Mortage Gold Bonds.—Secured by a mortgage upon all the fixed 
assets now owned and upon all fixed assets acquired after March 1 1933. 
Corporation w.ll be permitted to subordinate the payment of the principal 
of and interest on the bonds to banking credits up to the aggregate prinicpal 
amount of $500,000 at any time outstanding and the interest thereon, and, 
in order to secure such credits or any part thereof, from time to time, to 
subject all or any part of the mortgaged property or other assets of the 
corporation to mortgages or other liens, which shall be prior to the lien of 
the mortgage securing the bonds. The mortgage (except as stated) will 
be subject only to the mortgage upon the Acme plant g any of the 
$287,000 of Acme Cement Corp. 6% bonds that may remain outstanding. 
An annual sinking fund for the benefit of the 614% mortgage gold bonds, 
shall be determined on or before April 1 in each year beginning April 1 
1934, and shall be a sum equivalent to 25% of the net earnings for the 
next preceding calendar year. Moneys credited to the sinking fund ma 
be used by the corporation for the purchase of 6% % mortgage gold bon 
in the open market at prices not exceeding the then current redemption 

rice (and int.), all such moneys not so prior to Oct. 1 in any year to 
Be paid to the trustee and applied to the redemption of bonds by lot at the 
then current redemption price. Bonds will be dated as of March 1 1933 ° 
and will mature March 1 1943. Denoms. $1,000, $500, $100 and $25c*. 
Red. as a whole at any time or in part from time to time prior to maturity, 
on not less than 30 days’ notice, at 105 to and incl. March 1 1934, with 
successive reductions in the redemption price of 4% at the expiration of 
each 12 months’ period thereafter to maturity, in each case with accrued 
interest to the date of redemption. 

64%% Mortgage Income Bonds.—Secured by a mortgage (subordinated 
to the pees of bank credits as stated and subject to the mortgage 
securing the 644% mortgage gold bonds and to any encumbrances prior 
thereto) upon all of the fixed assets of the corporation. Interest cumula- 
tive from March 1 1933, and payable annually on April 1, if and as declared 
by directors, but only out of net earnings (as defined in the mortgage). 
Sinking fund for the efit of the income bonds will take effect upon the 
retirement of all of the 64 m gold bonds. Income bonds will 
be registered bonds and wi dai March 1 1933, and will mature, with 
all accumulated interest, March 1 1953. Red. as a whole at any time or 
in part from time to time prior to maturity, on not less than 30 days 
notice, at 110 to and incl. March 1 1934, with successive reductions in red. 
price of 4% at the iration of each 12 months’ period thereafter to ma- 
turity, in each case with accumulated interest to the date of redemption. 


Provisions with Respect to the Stock. 

159.153 sha on (pa og Laas ), will be entled ee ee oe ae 
> ares ( $ are), en oO vi Ps " 

at rate of $2 per ahage per annum; red. at, and will be entitled to receive 
on liquidation, the sum of $25 share plus divs. ‘Two series of the conv. 
prior pref. stock will be authorized. One series, consisting of 101,008 
shares, will be designated series A, will entitle the holder to one vote for 
each share, and will be conv. share for share into class A common " 
The other series, consisting of 58,145 shares, will be designated series B, 
will be entitled to one vote for each share and, together with the present 
pref. stock and the class B common stock, or so much of said stocks as 
a be then outstanding. to elect a majority of the board of directors, and 
will be convertible share for share into class B common stock. There will 
be no adjustment of the aforesaid conversion rights in the event of the issu- 
ance, from time to time, of additional shares of common stock of any class. 
(2) The present pref. stock which is not exchanged pursuant to the pian 
will become, in effect, a second . stock. Its par value will be reduced 
are; the dividend will be changed to non- 


cum. and will be $2 share annum; the redemption price and liquida- 
Seamed to $25 per share plus a sum equivalent to any de- 
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clared and unpaid dividends thereon; it will be entitled to one vote for each 
share, and with the series B conv. prior pref. stock and the class B common 
stock, or so much of said stocks as may be then outstanding, to elect a 
majority of the board of directors. Sinking fund for the benefit of the 
present pref. stock will be subordinated to the | gneneey of dividends on the 
conv. prior pref. stock. (In the event that all holders of the present pref. 
stock participate in the pkna all of the present pref. stock, referred to in 
this paragraph. will be eliminated from the capital structure.) 

(3) The present no par value common stock (excepting sufficient 
shares thereof to comply with the provisions of any outstanding common 
stock purchase warrants not Eg under the plan) will be changed to a 
par value of $1 per share and be reclassified so that 178,045 shares 
thereof will be authorized, of which 119,900 shares will be designated class A 
common stock and 58,145 shares will be designated class B common stock. 
18,892 shares of the class A common stock (including scrip for fractional 
shares) will be presently issued in exchange for the 125,941 shares of com- 
mon stock now outstanding, and 101,008 shares thereof will be reserved 
for issuance on conversion of the series A cony. prior pref. stock. The 
58,145 shares of class B common stock will be reserved for issuance upon 
the conversion of the series B conv. prior pref. stock. The class B common 
stock, to be reserved and issued, in exchange for or on conversion of the 
series B conv. prior pref. stock, when issued, wili be entitled with the series B 
conv. prior pref. stock and the present pref. stock, or so much of said stocks 
as may be then outstanding, to elect a majority of the board of directors. 
In ali other repects the class A and class B common stock and common 
stock without par value, if any, will be identical and will be entitled to one 
vote for each share. 

Debentureholders’ Protective Commiitee.—Leo M. Blancke, A. W. Loasby 
and Peter G. Ten Eyck. 

Preferred and Common Stockholders’ Protective Committee.—Ridley Watts, 
Henry L. Bogert Jr. and W. L. L. Peltz. 


Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment”’’ on a preceding page.—V. 137, p. 703. 


North American Creameries, Inc.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the $1.40 cum. partic. class A common (no par).—V. 137, p. 504. 


Old Ben Coal Corp.—Readjustment of Capital.— 

D. W. Buchanan, President, has addressed a letter to holders of the 
first m 6% gold bonds and 10-year 774 go debentures, pro. ga 
—- i i ag oy oe mney w uchanan states oS it is 
anticipa a e interest payment on the first mortgage ° 
due Aug. 1 1933 will not be made. The letter states that the financial 
condition of the tion is such that relief from fixed ch is im- 

tive. Copies the letter and plan may be obtained from e E. 
er, 22 illiam St., New York, Secretary of a committee which has 
been organized solely for the purpose of representing security holders 
d ting under the plan. 
@ members of the committee are: 
. Cassatt, J. C. . 
wel! is City Bank Farmers Trust Co., 22 William St., New York; 
sub-depositaries are Fidelity-Philadelphia Trust Co., 135 South Broad St., 
Philadelphia, and Continental Illinois National Bank & Trust Co., 231 
South La Salle St., Chicago. 


Digest of Plan of Readjustment of Capitalization. a 

Outstanding .—Corporation has outstanding $5,446,000 Ist mtge. 

20-year 6% fom bonds, due Aug. 1 1944, and $3,300,500 10-year 744% 
debentures, due Aug. 1 1934. 

Company has paid all interest due on its bonds to date and has made all 
of the sinking fund payments required by the mortgage securing the bonds 
through Dec. 15 1932. Interest requirements on the debentures have not 
been met since Ang, 1 1931 and sinking fund requirements thereon have 
not been met since Feb. 1 1931. 

It is anticipated that the company will be unable to meet its interest and 
sinking fund obligations on its bonds and debentures on Aug. 1 1933, and 
it is presently unable to remedy the past defaults in interest and sinking 
fund on the debentures. . 

This plan has been formulated and is being promulgated by the company. 
The committee have consented to act under the deposit agreement hereto 
attached and constituting a part hereof, solely for the purpose of represent- 
ing the depositing holders of the company’s securities in supervising the 
carrying out of the plan. The committee expressly disclaims any re- 
sponsibility for or liability on account of any recital or statement herein 
made, all of which are made by the company alone. 


Present Capitalization. 


lst mtge. 20-year 6% gold bonds, due Aug. 1 1944_________- $5,446,000 
10-year 744% debentures, due Aug. 1 1934----_-_---_____- 3,300, 

Pes BOGt, (LU DOE). cic cncconneceeetooncdniesbinkes ,000 ,000 
OU Uy CO GO ee dh ky oa SS s Chew cub dewin 4,000 ,000 


The present annual interest and sinking fund requirements on the bonds 
and debentures amount to $1,049,298. Accumula interest and sinking 
fund requirements on the debentures to and including Feb. 1 1933 amount 
to $929,688. Accumulated dividends on the outstanding preferred stock 
pe April 1 1933 amount to $2,690,900, and accumulate at the rate of $400,- 


per year. : 
var Proposed Capitalization. , 

Assuming for ¥ gw of convenience that all the securities dealt with 
in this plan will become subject thereto, and will accept the provisions 
made for them in the plan, upon the consummation thereof the funded debt 
and _ capitalization of the company will be as follows: #=S~<«@gy «wea 
Tst ga 6% income bonds, due Men 0 OOS. Sc Zot en Socio oes $5,446,000 
744% income debentures, due Aug. 1 1953 00,500 
Common stock, 200,000 shs. (no par), with a stated value of 

$5 per share__-_- 1,000,000 

Surrender & Change of Common Stock.—Holders of the common stock 
have deposited under the plan all of the 80,000 shares now outstanding. 
Unless a new corporation is organized, proper corporate action will be 
taken, if the plan is declared operative, to change the now outstanding 
80,000 shares of common stock (par $50) into 200,000 shares of common 
stock without par value, having a stated value of $5 per share, which 
— pth available for distribution in accordance with the provisions 
oO} plan. 

ee of First Mortgage 6% Income Bonds.—The 1st mtge. 6% 
income mds will be secured by first mortgage on the property covered 
by the present mortgage, except such portions thereof not accessible to the 
company’s mines or necessary for their operation as the committee, in its 
discretion, may cause or permit to be excluded or released and to be dis- 
posed of for the purpose of carrying out this plan. Income bonds will be 
dated as of Aug. 1 1933, will mature Aug. 1 1948, will be inr form, 
and will bear interest at rate of 6% per annum payable on March 1 of each 
year (except as provided). On March 1 of each of the years from 1934 
to 1939, inclusive, interest will be payable only (a) if and to the extent that 
gross earnings from all sources for the next preceding calendar year shall 
exceed all operating and sales expenses, maintenance and taxes, exclusive 
of depreciation and depletion (as all of such terms shall be defined in the 
mortgage), and (b) not until after the company shall have once accumulated 
net current assets (as defined in the mortgage) in the sum of $1,500,000, 
but such interest shall be cumulative from Aug. 1 1933. On March 1 
of each year beginning March 1 1940, any net earnings of the company 
for the preceding calendar year, after provision for the current fixed interest 
on the income bonds, but before depreciation and depletion, will be applied 
toward the payment of any unpaid interest accumulated to Dec. 31 1938. 

The mh pry securing the income bonds will provide for a sinking fund, 
to be applied to the purchase of income bonds at not more than the redemp- 
tion price thereof plus accrued interest, or, if not so purchasable, to redemp- 
tion thereof by lot on Aug. 1 in any year, upon 40 days’ published notice, 
at 105 and interest if redeemed on or before Aug. 1 1938 (and if red. after 
Aug. 1 1938, at principal amount thereof plus a sum equivalent to 4% of 
1% thereof for each full year, if any, intervening between date set for 
redemption and Aug. 1 1948, plus accrued int), such sinking fund to be 
effective only if and when payment of all current and accumulated interest 
on the income bonds shall have been made or provided for. The amount 
of this sinking fund, which shail be payable on the foregoing basis on each 
March 1, shall be 50% of any net earnings for the next preceding calendar 
yaar after current and accumulated interest payments, but before deprecia- 
ion and depletion (as all of such terms shall defined in the mortgage), 
provided that in no event shall it be more than $500,000 for any year. 
we If and when current and accumulated interest shall have been paid or 
provided for on the first mortgage 6% income bonds and income debentures 
of the company, and payment or provision made for the sinking fund on said 
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income bonds, said income bonds may be redeemed in whole, or in part 
by lot, on Aug. 1 in any year, upon 40 days’ published notice, out of any 
funds available for that purpose, at 105 and int. if red. on or before Aug. 1 
1938 (and if red. after Aug. 1 1938, at the principal amount thereof plus a 
sum equivalent to 4% of 1% thereof for each full year, if bong’ & interven: 
between the date set for redemption and Aug. 1 1948, plus int), provid 
that said yng te does not reduce the net current assets of the company 
(as defined in the mortgage) to less than $1,500,000. 

Description of Income Debentures.—The 74% income debentures will 
be dated as of Aug. 1 1933 and will mature Aug. 11953. Debentures will be 
in registered form. Interest will be cumulative at the rate of 744% per 
annum from Jan. 1 1936, but shall be payable on March 1 in any year 
only if and to the extent that gross earnings from all sources for the next 
preceding calendar year shall exceed all operating and sales expenses, 
maintenance and taxes, and the amount of all current and accumulated 
interest and sinking fund requirements on the first mortgage 6% income 
bonds, but exclusive of depreciation and depletion. The agreement will 
provide for a sinking fund, to be operative only after the retirement of all 
of the first mortgage 6% income bonds and after payment or provision for 
all current and accumulated interest requirements on income debentures, 
to be applied to the purchase of income debentures at not more than 105 
and int., or, if not so purchasable, to redemption thereof by lot on Aug. 1 
in any year upon 40 days’ notice, at 105 and int. The amount of this 
sinking fund, which shall be payable on the foregoing basis on each March 1 
shall be 50% of any net earnings of the company in the next preceding 
calendar year after current and accumulated interest payments, but before 
depreciation and depletion, provided that in no event shall it be more than 

J in any year. If and when current and accumulated interest and 
all sinking fund requirements have been paid or provided for on the income 
debentures of the company the income debentures may be redeemed, in 
whole, or in part by lot, on any Aug. 1, out of any funds available for that 
purpose, at 105% of the principal amount thereof plus accrued interest; 
provided that said redemption does not reduce the net current assets of the 
company (as defined in the agreement) to less than $1,500,000. 

Distribution of New Securities.—The first mortgage 6% income bonds, 
income debentures and new common stock will be distributable at such 
time after the consummation of the plan as the committee may determine, 
to depositing holders of bonds, debentures, preferred stock and common 
stock of the company, on the following basis: 

(1) For each $1,000 ist mtge. 20-year 6% gold bond, with coupons 
maturing Aug. 1 1933 and subsequently attached, the depositor will be 
entitled to receive: 

(a) $1,000 of 1st mtge. 6% income bonds, and (b) 14 shares of new 
common stock. 

2) For each $1,000 10-year 744% debenture, with coupons maturin 
Feb. A 1932 and subsequently attached, the depositor will be entitl 
to receive: 

(a) $1,000 of 7% % income debentures, and (b) 8 shares of new common 
stock. 

(3) For each share of preferred stock (and all claims for accumulated 
dividends) the depositor will be entitled to receive 1 share of new common 
stoc 


k. 
(4) For each share of old common stock ($50 ex) deposited under the 
yise. the depositor will be entitled to receive 1-16th share of new common 
stock. 

(5) 42,352 shares of the new common stock will be held under option to 
he management of the company for 10 years from and after the date upon 
which the plan is declared operative, at the price of $5 per share. Directors 
from time to time may determine upon what other terms and conditions 
the option may be exercised. ‘ 

If the committee and company shall agree that it is advisable, a new 
corporation may be organized for the purpose of acquiring such of the assets 
of the present company as may appear advisable to them, through fore- 
closure or otherwise, and in such event first mortgage 6% income bonds, 
income debentures and common stock of such new corporation of like 
nature to those above described may be substituted in place of like securities 
of the company and distributed to depositors hereunder in lieu thereof, 
and such substitution shall not be deemed an amendment of the plan. 


Income Account Year Ended Dec. 31 1932. 


Ne PR A eA NE DER ee $3,295,758 
Duturns © MOOG, |... on nds a bwe wee eels WS Ses 20,498 
Cost of sales—exclusive of depletion & depreciation. --_.--.--- 2,357,188 


ee ere ae RS! DP SEDGE eR $918,072 
Profit on coal produced by others—net---.......-.---------- 216,169 
s pa I I os oitirn Wkine tee wns oem eeinnem eae $1 Pt ptt 

Ney nas hw as pl aah a jon we ew ein nae GE 381, 

General & administrative CUMOUNOE bi ba vin cans) 00.4 ee otinR 198,669 

a I ae 8 aes io pniin wi teuheedipiosigsl ng > apnea bite $554,086 
Profit on bonds retired .....-.--------- oboe tine ae on ocr alien Mra ee 124,225 
gs te nr. ere ee ee, Gee ee 26,61 

Be eee, Uae Se ee $704,927 
Interest on funded & floating debt, discount & premium. ---~-- 478,629 
pe REEF ee: PO yry ae ery ye ye 47,14 


RSE RE a ee Eee eee 99,437 
Expenses incurred during strike period—net___......-------- 505,611 
Net loss before capital losses... .................--------- $425,895 
The income account of Raleigh-Wyoming Mining Co. for the year ended 
Dec. 31 1932 follows: Coal sales: through Old Ben Coal Corp., $1,240,608; 


returns and allowances, $7 ,930; balance, $1,232,678. To others (incl. power 
fuel), $37,791; net sales, $1,270,469; cost of sales, $1,127,160; selling 
expenses, $77,032; general & administrative expenses, $14,474; income 
from coal, $51,802; other income—net, $90,549; income before interest, 
depletion & depreciation, $142,351; interest on funded & floating debt, 
$183,767; depletion on cost, $27,805; depreciation at rates determined by 
Old Ben Coal Corp.’s engineers—on cost, $73,188; net loss before capital 
gains, $142,410. 
Balance Sheet Dec. 31 1932. 


(Prepared in accordance with requirements of first mortgage trust indenture.) 


Assets— Tiadtlities— 
Cash on hand & in banks.... $230,199] Collateral trust notes.....-- $1,200,000 
Notes & accounts receivable- 71,912] Accounts payable_...-..---. 396,584 
Assigned to trustee as security Accrued wages, int., taxes, &c 422,331 
for collateral trust notes... 1,555,154] Notes payable (not current). 77,005 
Wnveniorias. 2... ussccccdwond 315,369 | Death & injury compensation 54,485 
Ist mtge. 6% gold bonds---. 37,800 | Reserve for liability protec’n- 10,401 
Prepaid insurance, int., &c.- 29,747 | lst mtge. 20 yr.6% bonds... 5,576,000 
Investments—at cost.....-.- 54,691) 734% debentures-__....----- 3,300,500 
Corporation stock & bonds-- 20,425] Unpaid & accrued interest. -- 350,678 
Cash with trustee for red. of Anticipated prem. on debs--- 156,325 
bonds & debentures ----.--- 9,759| Preferred stock......--.--- 5,000,000 
Due from officers, stock Common stock -....-.------- 4,000,000 
holders & employees. -..-.-- 76 ARS AER, oo bb on ddwiecncen 7,549,779 
Sueneey OG: ccctacndanacne 7,636 
Retail coal yard—for resale - - 35,989 
*Cap. stk., Raleigh-Wyoming 
Mining Co.—representing 
50% of total out.—at cost 500,000 
Deferred charges----------- 1,139,424 
Fixed assets......------.-. 24,009,501 
TOG ccimndconnshannanse $28,094,089! Total..............----- $28,094,089 





a Including $5,851,227 surplus arising from revaluation of fixed assets as 
at July 31 1924. 
*Note.—Old Ben Coal Corp. has an option under date of May 1 1931 to 
urchase the remaining 50% of the outstanding capital stock of Raleigh- 
Wyoming Mining Co., on or before May 1 1936, at a price of $10 per share 
and int. accrued on such price at the rate of 6% per annum from Jan. 1 
1930, less all dividends paid on said stock after said date. The option 
provides that it shall expire 18 months after the appointment of a receiver, 
assignee or trustee in equity or bankruptcy for the corporation or forthwith 
in the event that the corporation sells, assigns or disposes of any or all of 
the eeoe of Raleigh-Wyoming Mining Co. now owned by it.—V. 134, 
p. 1387. 


O’Connor, Moffat & Co.—Earnings.— 

Years Ended Jan. 31— 1933. 1932. 1931. 
"TIGNS GRIE « che awe sisvan hn onte=' $3,898,488 $4,977,787 $5,310,299 
Net profit after all charges___.----- 1oss199 ,287 10,363 20 662 
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Condensed Balance Sheet Jan. 31. 








Assels— 1933 1932 Liabilities— 1933 1932 
Cash & securities. $87,910 $127,783] Accounts payable. $104,841 $149,127 
Notes & accts. rec. 801,973 988,226 | Notes payable-... 295,000 240,000 
Merchandise - - - -. 974,250 992,052 | Accrued accounts - 65,133 75,726 
Cash surr. value, Deferred liabilities -...-- 380 

life insurance... 104,729 91,723] Deb. bonds, 10-yr. 

Other assets... -- 73,959 49,938] 6% sink. fund.. 670,500 710,500 
Furn., fixts.deqpt. 694,645 709 ,905|x Class A stock. .- 574,000 574,000 
Adv’c'd bidg. exp- 148,316 157,592] y Class B stock... 1,192,500 1,192,500 
Prepd. exp. & def. Surplus & reserves 75,326 275,984 
assets.......-- 91,518 101,000 
Total. wcnessee $2,977,300 $3,218,217 inn volte dei wis $2,977,300 $3,218,217 





x Represented by 28,000 shares of no ad value. y Represented by 83,475 
shares of no par value.—V. 134, p. 1595. 


Otis Elevator Co.—Earnings.— 
For income statement for six months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V . 136, p. 2808. 


Otis Steel Co.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2808. 


Pacific Fire Insurance Co.—Dividend Increased.— _ 

A quarterly dividend of 60 cents per share has been declared on the capital 
stock, par $25, payable Aug. 7 to holders of record Aug. 5. In each of the 
three preceding = a distribution of 50 cents per share was made. 
—V. 135, p. 3010. 


Pacific Southern Investors, Inc.—Pays Accrued Div.— 

A dividend of 75 cents per share has been declarei on the $3 cum. pref. 
stock, no par value, payable Aug. 5 to holders of record July 21. This 
covers the disbursement due July 1 1932.—V. 136, p. 858. 


Packard Motor Car Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4102. 


Pathe Exchange, Inc.—To Return to Active Operation.— 

Due to improved underlying conditions, this corporation, which for 
two years, since the sale of its picture production assets to the Radio- 
ee Corp., has been primarily an inactive corporation, by de- 
cision of its board of directors has now signified its deisgn to return to active 
operation. 

"Tince the sale of the studios, star contracts, newsreel and newsreel labora- 
tory to Radio-Keith-Orpheum Corp. in 1930, the activities of Pathe Ex- 
change, have been primarily that of a holding — , with a small staff 
engaged in liquidation operations. The cash deriv: from those opera- 
tions now about o ts the operating expenses. However, the company 
has come through the recent depression in favorable condition since the 
du Pont Film Manufacturing Corp. has continued to pay an annual dividend 
of $400,000, and in no year of the depression has th ividend been earned 
less than twice. The Pathe company is in essence in partnership, in the 
film manufacturing enterprise, witn E. 1.du Pont de Nemours & Co., which 
holds the remaining 51 of the film concern’s stock. The film activity 
includes the making of X-ray as well as motion picture film and various 
other materials for the general photographic field, although it has not yet 
i. :- 4 for hand cameras. (New York ‘Journal of Commerce.’’) 
—V. 136, p. 87. 


Peck, Stow & Wilcox Co.—Reduces Capital 

The stockholders on July 24 approved a reduction in capital to $800,000 
from $2,000,000 by changing the par value to $10 from $25. It was also 
voted to issue 1,327 additional shares of treasury stock at a price to be 
announced later.—V. 137, p. 704. 


Peerless Motor Car Corp.—Subsidiary Changes Name.— 
The Peerless Co., a wholly owned subsi , has amended its charter, 
its name to Brewing Corp. of America.—V. 137, p. 505, 155. 


Penberthy Injector Co.—Regular Dividend.— 

A quarterly dividend of $2.50 per share was recently declared on the 
common stock, par $25, payable June 30 to holders of record June 26. 

This is at the same rate as previously paid. A little over three months ago, 
the company had to split the March 30 dividend into two parts on account 
of the local bank situation at that time. It pene $1.25 per share on March 30 
and a similar amount on April 15.—V. 136, p. 2987. 


Pennsylvania Coal & Coke Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1931, see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2987. 


Pennsylvania-Dixie Cement Corp. —Balance Sheet.— 











June 30 '33. Dec. 31°32. June 30°33. Dec. 31 °32- 

Assets— 3 3 Liabilities— $ 3 
x Fixed assets. ...21,292,056 21,958,113} Cum. 7% pf. stk_.12,500,000 12,500,000 
RAs nic eat alinas am 1,810,355 2,910,286] z Common stock. ,000 ,000 
U. 8S. securities... 600,000 -__...-. Gold bonds------ 9,641,000 9,655,000 
Notes & ace’tsrec. 537,517 341,827 | Accounts payable_ 90,189 78,962 

Inventories ..---_- 1,827,351 1,772,847] Accr. wages, int., 

Miscell. investm’ts y87,896 639] taxes, &c______ 236,007 241,336 
Other assets... _._ Ph. 6st anew Miscell. reserves _ 112,598 71,971 
Deferred charges... 217,876 22,129| Contingent reserve -__--_- 35,726 
li ano anes 3,393,767 515,846 
OE cosausean 26,373,561 27,098,841 eae 26,373,561 27,098,841 


x After depreciation and depletion. z Includes 3,800 shares of company’s 
at” cguaciane stock. z Represented by 400,000 no par shares.—V. 137, 


Phillips Petroleum Co.—L£arnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 2988. 


Pittsburgh Terminal Coal Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 4103. 


Powdrell & Alexander, Inc.—Eainings.— 

For income statement for 6 months ened June 30 see ‘‘Earnings Depart- 
ment”’ on a preceding page. 

As of June 30 1933, the company had total current assets of $2,068,444, 
with current liabilities of $775,779.—V. 136, p. 4474. 


Price Bros. & Co., Ltd.—Transferred to Curb.— 

The preferred and common stocks of this company recently suspended 
from trading on the Montreal Stock Exchange, was admitted to trading 
= 74 unlisted department of the Montreal Curb Market last week .—V. 137, 


Prudential Investors, Inc.— New Directors.— 
The pamphlet report of this corporation reveals that Randolph Catlin, 
President of the Gold Dust Corp. and William D. Ticknor, President 


of the Commercial Solvents Corp., have been elected to the board to fill 
vacancies.—V. 137, p. 704. 


Public Utility Holding Corp. of America.—Registrar.— 
The Chase National Bank has been appointed registrar of the company’s 
cum. Pest. stock, $3 div. series; common stock and class A stock. —V. 137, 


Public Utility Investing Corp.— Offering of Securities .— 
Associatei Gas & Electric Securities Co. and meral Utility Securities, 
Inc., 61 Broadway, N. Y. City on July 26 announced the offering of the 
following securities, the price of each security being at the market price 
at the time of sale: 
Principal 
$1317.000 Public Utilits invwing C 
‘ F c Utility Investing Corp., 5% gold bonds____Apr. 1 1948 
400,000 General Public Utilities Corp. 6% gold debentures_ Dec. 1 1961 


res— 
17,717 Public Utility Investing Corp. $5 preferred stock. 
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Offer of Exchange.— 
See American Utilities Co. above.—V. 135, p. 3867. 


Quaker City Cold Storage Co.—Reorganization Plan 
Adopted.— 


The rare committee announces that a plap of reorganization, 
y 


dated Jul 1933, has been adopted. 

Holders of the company’s first sinking fund gold bonds, 6% 
series due 1951, 15 year 644% convertible gold debenture bonds due 1941, 
and coupons due May and Nov. 1 1931, on the first m bonds, who 


have not already deposited their securities with the committee are advised 
that they must do so on or before Aug. 31 1933, in order to become parties 
to and obtain the benefits of the plan. 

Holders of certificates of deposit for first mortgage sinking fund gold 
bonds, 6% series due 1951, that were issued under the deposit agreement 
Gated April 27 1932, who desire to accept the plan, need take no formal 
action. 

The reorganization committee is composed of F. M. Blodget, Wm. 
Fulton Kurtz and P. Blair Lee. D. P. Beardsley is Secretary of the com- 
mittee and the Pennsylvania Co. for Insurances on. Lives and Granting 
Annuities, Philadelphia, is depositary.—V. 136, p. 4103. 


Quarterly Income Shares, 
Stock Holdings.— 


This corporation increased its common stock holdings by 125,488 shares 
during the quarter ending July 15 last, as shown in a statement of holdings 
which has been prepared for release to shareholders. 

‘The increase in the volume of our holdings,’’ said President Ross Beagon, 
“is in direct ratio to the sales of Quarterly Income Shares throughout the 
country during the period from April 15 to July 15. The market value 
of securities held on July 15 was $12,664,325 as compared with a cost of 
$10,109,625."—V. 137, p. 156. 


Railway Equipment & Realty Co.—Certificates Called.— 


The directors have voted to call the $625,000 of 54% serial oquipmnen 
trust cercificates remaining of the $1,700 ,000issue of 1 30.—V. 135, Dp. 830. 


Randall Co.—A Further Dividend on Account of Accumu- 
lations on the Class A Stock.— 


A further dividend of 50 cents per share on account of accumulations has 
been declared on the $2 cum. partic. class A stock, no par value, payable 
Aug. 1 to holders of record July 25. A similar distribution was made on this 
issue on May 1 and on July 1 last. This compares with 25 cents per share 

aid on Fed. 1 1933 and on May 1 1932, while from Nov. 1 1929 to and incl. 
feb. 1 1932 regular quarterly payments of 50 cents per share were made. 

The above action reduces accumulations on the class A stock to $1 per 
share.—V. 137, p. 156. 


Inc.— Increases Common 


Republic Steel Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page.—V. 136, p. 2988. 


Retail Chemists Corp.—Reorganization.— 
See United Cigar Stores Co. of America below.—V. 136, p. 1340. 


Reynolds Metals Co.—Earnings.— 


For income statement for three and six months ended June 30 see 
“Earnings Department’’ on a preceding page.—V. 136, p. 1901. 


Ritter Dental Mfg. Co., Inc.—May Operate at Profit.— 

The company expects to operate at a profit in July, according to President 
E. L. Wayman. 

The company has 468 employees on its Rochester (N. Y.) payroll, an 
increase of 263 over last year. The average weekly shop earning is $15.80, 
compared with $14.37 in Mav. A 10% increase has brought wages within 
15% of the 1929 rate.—V. 136, p. 4475. 


Roland Park Co., Baltimore.—Proposed Merger.— 
See Roland Park Homeland Co. below. 


Roland Park Homeland Co., Baltimore.— Merger.— 

In order to simplify cae ag and effect savings in the cost of opera- 
tions, plans are under wa y which the Roland Park Co. will take over 
its affiliates, the Roland Park-Homeland Co. and the Roland Park-Monte- 
bello Co., it was announced on July 19. The Roland Park Co. controls 
a majority of the common stock of the other two companies. 

On completion of the proposed consolidation the Roland Park Co. will 
fund for a period of years all its principal obligations, including current 
interest requirements. 

A statement issued by the company pointed out that under the new plan 
the Roland Park Co. “should be in a position to operate aggressively and 
capitalize to a greater extent on the upward trend in real estate that has. 
anne in the past followed major depressions in the country’s business 
cycle.”’ 

“At the same time,’’ continued the statement, ‘the saving effected in 
cash resources should make curtailment of operations unnecessary in the 
event of a more gradual return to normal sales.”’ 

The Roland Park Co. will assume in Homeland and Northwood the direct 
responsibility for maintenance and administration of restrictions to which 
it has been yy previously only by contacts with its affiliates. 

The Roland Park Co. will amend its charter and provide for the eset om | 
capitalization: 614 % cum. prior ns stock, $100 par, $1,000,000 auth 
and $708,400 to be outstanding: 6% % cum. pref. stock, $100 par, $1,000,000 
authorized and $798,000 to be outstanding; common stock, 125, shares 
of $1 par value, $125,000 authorized and $99,035 to be outstanding. 

he holder of each share of present $100 par value common stock of the 
Roland Park-Homeland Co. will receive seven shares of new $1 par stock. 

The holders of each share of pref. and common stock of the Roland Park- 
Homeland Co. will exchange his ——- share for share for the new prior 
pref. and common stock of the Roland Park Co. 

The holder of each share of Roland Park-Montebello Co. pref. stock will 
exchange share for share for the new Roland Park pref. stock and the 
holder of each share of common stock in the Montebello company will 
exchange for one-half share of the new common stock. 

Both the Homeland and Montebello companies are to be dissolved. 

The holder of each $1,000 Homeland company collateral trust note will 
receive new notes of cipal amounts of $100 due Aug. 1 1934; $100 due 
Aug. 1 1935 and due Aug. 1 1938. 

nterest payments for two years on bank loans, notes payable and real 
estate mortgages of the three companies will be deferred the payment 
of the principal of the indebtedness will be extended for five years to 


May 1 1938. 
Guarantee agreements previously entered into by any of the three com- 
panies, guaranteeing the t of principal and interest on on 
properties in the Rol k, Guilford, Homeland and Montebello de- 
velopments, subject to such exceptions as the reorganization committee 
— decide, will be modified with the consent of the banks, institutions 
and individuals holding their guarantees, so that Roland Park Co. will 
not be required to make any payment before May 1 1938, on the cipal 
of any mortenge in default, nor any payment on account of defaulted 
interest before May 1 1935.. After May 1 1938 the Roland Park Co. will 
agree to amortize any balance due on any teed defaulted mortgage 
in excess of 50% of the oy amount on the basis of one-fifth each year. 
Consummation of the p is inc of a reorganization committee 
consisting of E. H. Bouton, William A. Hahn, J. Carey Martien, T. Stock- 
ton Matthews and Sifford Pearre, of which G. Harvey Porter is 
and Piper, Carey & Hall is counsel. The plan will be declared operative 
when in the opinion of the committee a s cient number of assents have 
been received to assure the success of the plan. 

The consolidated statement of the three companies showed total assets of 
$4,494,900. These assets consist cipally of developed lots and reserve 
land in Homeland, Guilford and Northwood, agoreiee for this pap 
at less than 40% of schedule sales prices, and of undeveloped | of the 
Montebello company, appraised at cost. The improved properties be- 
longing to t at current 
values based on acti x 

Total liabilities of the consolidated companies amount to $2,205,750. 
Preferred stocks at Pa aggregate $1,506,400 and the common stockholders 
equity $782,750. (Baltimore “‘Sun.’’)—V. 135, p. 1005. 


Roland Park Montebello Co., Baltimore.— Mei ger.— 
Homeland Co. above.—V. 133, p. 2277. 


See Roland Park 
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Russell Motor Car Co., Ltd.—Preferred Dividend.— 

The directors have declared a dividend of $1 share on the 7% cum. 
pref. stock, par $100, payable Aug. 1 to holders of record July 24. A similar 
distribution was made on this issue on ey 1 last, — to which the com- 
pany paid regular quarterly dividends of $1.75 per share.—V. 136, p. 2988. 

Safeway Stores, Inc.—Sales Improve.— 

Period End. July 15— _1933-—4 Weeks—1932. 1933—28 Weeks—1932. 
‘Sales of Safeway System.$17,825,083 $17,368,459 $114,385828 $126,995944 

Stores in ee now total 3,311, compared with 3,442 last year.— 
WV. 137, p. 157. 

St. Louis Rocky Mountain & Pacific Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
qngs Department” on a preceding page.—V. 136, p. 2988. 


Savage Arms Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3361. 


Scott Paper Co.—Earnings.— 


For income statement for six months ended July 2 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 136, p. 3361. 


Condensed Statement Comparing Current Assets and Current Liabilities. 








Current Asseis— July 2 1933. July 3 1932. 
no neo ainda hp tee eee nine ieee $690. 105 542,597 
BE Ciba aha kadectaponeetiensccabveckerers 1,838,971 1,592,390 

Se ee SE. Cock Cd ecocebereneckbans $2,459,077 $2,134,987 
ey ee ee pee 342,433 392,296 

Cee Gene bb baeetemesccacducetene pli aoe, 7.ltol 5Atol 
—V. 136, p. 3361. 


Shares in the South, Inc.—Liquidating Dividend.— 
A liquidating dividend of $5 per share was recently declared on the no 
par common stock, payable to holders of record June is“v. 128, p. 1071. 
Sharon Steel Hoop Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 2259. 
Sherwin-Williams Co., Cleveland.—Resumes Dividend— 
Increases Wages.—The directors on July 26 declared a divi- 
dend of 25 cents per share on the common stock, par $25, 
payable Aug. 15 to holders of record July 31. A similar 
payment was made on Feb. 15 last, as against 3714 cents 
per share on Nov. 15 1932, 50 cents per share on Aug. 15 
1932, 75 cents per share on May 16 1932 and $1 per share 
reviously each quarter. The May 15 1933 dividend 
ad been omitted. 
A general wage increase of 11%, effective on Aug. 1, also 


‘was approved, applicable to all classes of workers. 

President George A. Martin, stated that earnings for the 10 months to 
June 30 were such as to provide a comfortable margin above dividend 
requirements, including common dividends paid during the fiscal year. 

he company reported cash on hand and Government securities of $6,- 


787,048 and current assets of $23,480,512, against current liabilities of 
$2,517 ,494.—V. 136, p. 4475. 


Simmons-Boardman Publishing Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 133, p. 3267. 


Sinclair Pipe Line Co.—Bonds Called.— 
See Standard Oil Co. of Indiana above.—V. 131, p. 1909. 


Sohn Brewing Co., Cincinnati, Ohio.—Preferred Stock 
Offered.—Wm. RK. Stuart & Co., Inc., Chicago, are offering 
100,000 shares of preferred stock, convertible and participat- 
ing. (Price at market). 

Convertible at any time, at the option of the holder, into common stock 
on a share for share basis. Pref as to cumulative dividends at the rate 
-of 40c. per share per annum, and upon liquidation as to assets at the rate 
of $4 per share and divs. Participates fully with the common, on a share 
for share basis, in further dividend distribution after the common has 
weceived 40c. per share per annum. Callable after —y 1 1936, on_any 
dividend date, on 60 days’ notice, at $4.50 per share and dividend. Divs. 
payable Q.-J. beginning April 1 1934. 





Capitalization— Authorized. Outstanding. 
Se, GONE Ce Den vonccnsmeroddsbintt 100,000 shs. x100,000 shs. 
CD SO CD Be cacecunscanmanscnans y300,000 shs. 200,000 shs. 


x Upon completion of present financing. y 100,000 shares reserved for 
conversion of preferred stock, at any time, on a share for share basis. 

Registrar, American National Bank & Trust Co. of Chicago. Transfer 
Agent, Continental Illinois National Bank & Trust Co. of Chicago. 


Data from Letter of M. A. Mailender, President of the Company. 

History and Business.—Company, an Ohio corporation, organized March 
29 1933, has purchased from the Niser Ice Cream Co. the plant, machinery 
and a a ge formerly owned by the Lackman Brewing Co. The Lack- 
man Brewing Co. was built in 1890 and operated until Prohibition. In 
1924 the property was acquired by the Niser Ice Cream Co., and has since 
been aed in part as an ice cream factory. 

Operations and Sales.—Previous to Prohibition, metropolitan Cincinnati 
had 27 breweries. More than half of the 27 have been completely dis- 
mantled, and only three are now in operation. Based on the production 
and sale of 150,000 barrels annually at an estimated net profit of $2.50 
per el, earnings on the present capacity of 150,000 barrels upon com- 
pletion of this financing will be approximately $375,000, or over nine times 
dividend requirements on the preferred stock. It is estimated that yearl 
net earnings will be approximately $1.25 per share on outstanding pref. 
and common stock of this corporation. It is further estimated that capacity 
can be increased out of earnings to over 250.000 barrels annually. 

Purpose.—To provide funds for additional improvements and equipment, 
to acquire containers and delivery equipment, and to furnish working capital. 

Wm. R. Stuart & Co. have an option, dated June 21 1933, to purchase 
the preferred stock offered from the company, at a price of $3 per share net 
to the issuer. All sales expense, fees of counsel for the bankers, advertising, 
and dealers’ and salesmen’s commissions are to be paid by Wim. R. Stuart 
& Co. Upon purchase by Wm. R. Stuart & Co. of 100,000 share of the 

referred stock, certain common stockholders have agreed to assign to 
Wm. R. Stuart & Co., without cash consideration, 20,000 shares of their 
common stock. [Early in May last W. E. Hutton & Co., Cincinnati, 
formally offered 69, shares of common stock at $5 per shares. The 
contract between Sohn Brewing Co. and W. E. Hutton & Co. providing 
for the offering of this stock has been terminated and canceled by mutual 
consent. All money paid on subscriptions has been returned with interest at 
the rate of 3% per annum as agr in the event of cancellation—Ed.]} 


Spear & Co.—E£arnings.— 
For income statement fer 6 months ended June 30 see ‘‘Earnings De- 
partment” on a p page.—V. 136, p. 3361. 


Standard Brands, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 137, p. 158. 


Standard Oil Co. of Indiana.—Bond Retirement.— 

All of the outstanding 20-year sinking fund 5% gold bonds, due Oct. 1 
1942, of the Sinclair Pipe Line Co. (now known as the Stanolind Pipe Line 
Co.) have been called sor paymagnt, as of Oct. 1 1933 at 103 and int. at the 
Chase National Bank of New York, 11 Broadway, N. Y. City, or at the 
National City Bank of New York, 55 Wall St., N. Y. City, or at the First 
National Bank in the City of Chicago. The Stanolind com y is a sub- 
sidiary of the Standard Qil Co. of Indiana. At Dec. 31 t a total of 
$11,204,500 ef the aforementioned bonds were outstanding.—V. 136, 
p. 3151. 


Financial Chronicle 


885 


Stanolind Pipe Line Co.—Bonds Called.— 
See Standard Oil Co. of Indiana above. 


To Extend Trunk Service—Lay New Pipe Line in Texas.— 

Beside constructing a 31-mile extension of its trunk pipe line from the 
Sinco terminal on Houston (Tex.) ship channel to the inery site of the 
Pan-American Refin Corp. at Texas City (Tex.), the Stanolind Pipe 
Line Co. will lay a 10-inch 45-mile pipe line from Tomball field to Dawes 
Switch on the Texas & New Orleans RR., thence to the tank farm and 
— ro of rg Humble Oil & Refining Co. at Baytown on the Houston 
s channel. 

At Tomball the pipe line will intersect the trunk pipe line of the com- 
pany that runs from Mexia, with a capacity of 10.000 barrels of crude oil 
daily. The Standard Oil Go. of Indiana made a contract with the 
Humble Oil & Refining Co. to process a large quantity of crude daily at its 
Baytown refinery, pending completion of the new refinery of the Pan- 


American Refining wor: at Texas City, a dispatch from the latter city 
added .—V. 134, p. 3997. 


Stewart-Warner Corp.—President Resigns—Earni 

Charles B. Smith on July 24 resigned as President and a member of the 
executive committee. J. E. Otis Jr., a Vice-President, was named Execu- 
tive Nd 7 gana at a meeting of the directors. The position of President 
was open. 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 4287. 


— Stinson Aircraft Corp.—June Shipments.— 

Corporation shipped $188,000 worth of single and tri-motored airplanes 
in June to buyers in the United States, Central and South America, it was 
announced on July 22 by B. D. De Weese, Vice-President and General 


Manager. 
_**We still have $90,000 worth of other orders on hand, which we are 
filling as rapidly as possible,"”’ Mr. De W: “The planes 


ngs.— 


eese continued. 
in demand are the new Reliant single-motored four-passenger cabin mono- 
lane, and Executive and Transport tri-motored ten-passenger airliners. 
hese orders reflect widely increased activity in private and commercial 
aviation. Manufacturing schedules have been increased, particularly to 
meet the demand for the Reliant. We are building those models at a rate 


of more than one per working day, which is a high rate of airplane pro- 
duction.’’—V. 136, p. 3554. é 


Studebaker Corp.—Retail Sales Up.— 

During the first 10 days of July Studebaker and Rockne retail dealers in 
the United States delivered 1,195 passenger and commercial cars, exceeding 
deliveries for the corresponding periods of all abn ay years since 1929. 

Retail domestic deliveries of Studebaker that HF ning were 42.6% 
ahead of the corresponding et: in 1932, while R e deliveries were 
23% % higher.—V. 137, p. 509, 329 


Sun Oil Co.—Earnings.— 

For income statement for 6 months endei June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 329. 

Sutherland Paper Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a pr page.—V. 136, p. 1735. 

Tide Water Associated Oil Co. (& Subs.).—EZarnings.— 

nings 


For income statement for six months ended June 30 see ‘‘Ear 
Department’’ on a preceding page. 














Consolidated Balance Sheet June 30. 
1933. 1932. 1933. 1932, 
Assets— $ $ Liabilities— $ $ 
Oil producing~..105,649,643 102,057,902|6% pref. stock.. 66,652,400 66,672,600 
Refining - -.-.-- 51,848,416 52,726,029|Common stock y 56,122,400 56,105,110 
Transportation. 56,052,220 56,590,829|Tide Water Oil 
Marketing - - --- 32,108,699 32,002,498 5% pref.stock 19,944,600 19,944,600 
Miscellaneous .. 3,341,563 3,323,457|6% gold notes, 
— due Sept.1 '35 
en 249,000,542 246,700,715 (Asso. Oil Co.) 5,882,000 8,288,000 
Res. for deprec. 5% gold bonds 
& depletion. 131,371,639 124,809,917 "37 (TideWat. 
Assoc. Trans- 
Total prop’ies port. Corp.).. 1,153,000 1,515,000 
& equipm’t_ 117,628,903 121,890,798| Purchase money 
Inv. in cos. affil., oblig.(current) 1,181,482 1,641,281 
not consol... 11,384,330 11,409,975] Accounts paya- 
Other investm'’ts' 5,400,899 6,073,130 ble—trade _.. 2,696,013 4,053,842 
Cash on hand & Notes payable-- 50,000 ,000, 
in banks--...- 6,244,684 9,815,776] Accrued taxes_. 3,704,736 | ---.-. 
Marketable secs. 5,645,959 5,406,808) Wages, interest 
Cash & accts.rec. & miscell.... 1,670,162 4,727,533 
in So. Amer. Due to cos. affil. 
countries, sub. not consol... 1,800,423 2,016,447 
to exch. re- en, Dee” omens 1,002,332 
strictions .... 1,344,780 # ..-...- Deferred purch. 
Notes and trade money oblig.. 4,282,515 5,237,750 
accepts. rec’le 974,960 1,931,846 | Miscell. def. liab 297,400 932,772 
Accts. rec., less Res. for contin- 
reserve ..-.--- 7,443,302 8,599,703 gencies,&c... 2,760,242 i ..:... 
Due fr. cos. affil. Def’d credits to 
not consol... 2,253,043 1,975,509 operations __. 2,335,139 3,030,434 
Securs.inescrow  ------ 594,068 | Reserve for con- 
Crude oil & prod. 23,004,068 23,135,450 tingencies_... 2,760,242 2,649,987 
Mat'ls & suppl’s 2,264,918 1,987,077 | Surplus____..-- 13,816,282 13,921,751 
Deferred & un- Minority int. in 
adjusted items 3,717,510 2,947,905 subsidiaries .. 2,958,564 3,028,609 
NE ne eter 187,307,357 195,768,047 WOORE nis. oa 187,307,357 195,768,047 


y Represented by 5,612,240 shares, no per value, in 1933 (1932, 5,610,511 
shares of no par value).—V. 136, p. 3922. 


Tide Water Oil Co. (& Subs.).—Zarnings.— 


For income statement for six months ended June 30 1932 see ‘‘Earnings 
Department”’ on a preceding page. 


Consolidated Balance Sheet June 30. 

















1933. 1932. 1933. 1932. 
Assels— $ $ Liabilities— $ $ 
Oil producing... 41,344,342 37,828,169| 5% conv. pf. stk. 19,944,600 19,944,600 
Refining ------- 35,061,717 36,987,379 x Common stock 54,753,075 54,795,575 
Transportation - 27,042,243 26,899,017 | Surplus......--. 5,930,011 7,795,003 
Marketing..--- 18,627,438 18,722,236) Pur. mon. oblig. 1,051,379 1,511,178 
Miscellaneous .- 2,299,096 2,295,974} Accounts paya- 
ble—trade ... 1,359,254 2,606,585 
TORY tcannne 124,374,837 122,732,776| Wages, interest 
Total res’ves for & miscell___. 631,090 1,707,570 
deprec. & depl. 70,914,863 67,768,736) Accrued taxes.. 2,478,183 1,132,817 
— Due to affil. cos. 300,369 70,196 
Net properties 53,459,974 54,964,040) Def’d purchase 
Cae, 2G okies 4,352,055 6,707,837 money obliga- 
Marketable sec. 4,816,602 5,224,571 eR la 2,070,773 2,895,905 
Cash & accts.rec. Miscell. deferred 
in So. Amer. NE a”. sania ens 524,966 
countries, sub. Reserve for con- 
to exchange re- tingencies__.. 2,277,466 2,167,211 
strictions .._. 1,344,780 i #-..-.-- Deferred credits 
Notes and trade to operating _. 250,043 779,711 
acceptances - - 611,570 908,559 
Accts. receivable 4,175,645 4,715,401 
Crude oil&prods. 9,572,847 9,311,455 
Materials & sup- 
plies, atcost.. 1,302,546 993,968 
Due fr. affil.cos. 2,124,184 3,846,976 
Secs.inescrow.. ----.. 594,068 
Inv. in affil. cos. 5,255,138 4,734,460 
Other investm’ts 1,670,414 1,798,994 
Deferred and un- 
adjus.items.. 2,360,490 2,130,989 
WS ao abe 91,046,244 95,931,317] Total ....._- 91,046,244 95,931,317 


x Represented by 2,190,123 shares (no par) in 1933 (1932, 2,191,823 shares 
no par).—V. 136, p. 3922. 
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Tacony-Palmyra Bridge Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘Earnings Depart- 
ment’’ on a preceding page.——-V. 136, p. 3555. 


Timken Roller Bearing Co.—£arnings.— ! 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 3362. 


Ulen & Co.—Earnings .— 

For income statement for 6 months ended June 30 see ‘Earnings De- 
partment”’ on a preceding page. 

In the quarter just closed the company’s indebtedness was reduced by 
$88,000, and during the first six months of 1933 by $392,950, and on 
July 5 the company’s bank loans were further reduced by $267 ,500.—V. 
136, p. 3178. 


Union Carbide & Carbon Corp.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
fogs Department’’ on a preceding page.—V. 136, p. 2990. 


United Cigar Stores Co. of America.—Plan of Reor- 
ganization.—A plan of cee ge rage of the company and 
subsidiaries was announ July 25 by a reorganization 
committee headed by Eugene W. Stetson, Chairman. The 
plan is based upon an estimated amount of $11,000,000 of 
claims of creditors of United Cigar Stores Co. of America 
including in that figure holders of Cigar Stores Realty 
Holdings, Inc., 20-year 544% sinking fund gold debentures, 
series A, which are guaranteed as to principal and interest by 
United Cigar Stores Co. of America. 


The plan contemplates the formation of a new company with a capitaliza- 
tion of 1,100,000 shares of common stock which will be issued to debenture- 
holders and other creditors participating in the plan, upon the basis of 100 
shares for every $1,000 of claims. There will be no bonds or preferred 
stock. In addition, tne plan contemplates a cash yment of approxi- 
mately $2,500,000 to debentureholders and such other creditors, which 
cash payment, upon the estimated basis of $11,000,000 of claims, would be 
approximately 22.7% of the amount of each claim. Such cash payment is 
subject to the various contingencies described in the plan. 

‘To the extent that debentureholders and other creditors do not participate 
in the plan or to the extent that the amount of claims eventually proves to 
be less than $11,000,000 against United Cigar Stores Co., there will be 
left undistributed to such creditors a certain number of shares of common 
stock of the new company. It is proposed to offer such shares for sub- 
scription to creditors wnose Claims are not provable in bankruptcy, including 
landlords, and to preferred and common stockholders of that company, in 
the order named, at a price of $7.50 per share. 

The time to deposit under the plan and to subscribe for shares of stock of 
the new company will expire Aug. 25 1933. 

The offering for subscription has been underwritten by a group formed 
by Hayden, Stone & Co. which has agreed to take op and pay for all stock 
so offered and not subscribed for up to a total of 300,000 shares, at a price 
of $7.50 per share. The underwriters will receive as compensation for their 
undertaking stock purchase warrants entitling them to purchase common 
stock ef the new company at $8.50 per share on or before July 1 1938. The 
underwriters will also receive 50 cents per share for each share taken up 
and | for by them. 

The assets of Cigar Stores Realty Holdings, Inc., the real estate sub- 
sidiary which issued the debentures, will be segregated in a separate real 
estate corporation, association or trust, stock or certificates of interest in 
which will be issued pro rata to debentureholders participating in the lan. 

United Stores Corp. has made a contract with the debentureholders 
protective committee, whereby United Stores Corp. will keep open until 
the close of business Aug. 21 1933, an offer to Fees deposited deben- 
tures at 75% of the principal amount thereof t, and debentureholders 
who accept this cash offer will retain the right to receive any distribution 
made with respect to such debentures from the bankrupt estate of Cigar 
Stores Realty Holdings, Inc. 

It is contemplated by the plan that the new company will acquire the 
assets of the bankrupt estates of United Cigar Stores Co. of America and of 
Retail Chemists Corp., formerly known as Whelan Drug Co., Inc., includ- 
ing a substantial amount of cash and inventories, and approximately 652 
United Cigar Stores and 185 Whelan drug stores scattered throughout the 
county. 

Delay Sought in Liquidation—Sponsors of Plan Ask Month 
to Obtain Consent of Creditors.— 

At a hearing on the receivership, scheduled for Aug. 3, Irwin Kurtz, 
referee in bankruptcy, will rule on whether or not a liquidating dividend 
will be declared. At the last hearing he declared that such a dividend would 
be ordered unless a reorganization plan had been formulated by Aug. 3, 
and since such a plan announced the attorneys for the reorganiza- 
tion committee anticipate that the dividend will not be ordered. : 

Edgar Crosman, of Davis, Polk, Wardell, Gardner & Reed, committee 
attorneys, stated that he will ask the referee for a month's time for the 
reorganization plan to gain the ry a of United Cigar Stores creditors and 
debenture holders.—V . 136, p. 1570. 


United Founders Corp.—New Di1ector.— 

See American Founders Corp. above.—V. 137, p. 680, 330. 

United Milk Crate Corp. Earnings. — 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 137, p. 330. 

United States Freight Co.—Earnings.— 

For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3363. 

United States Hoffman Machinery Corp.— Acquisition. 

The corporation has acquired from the Amico Co. of Atlanta, manufac- 
turers of laundry equipment, certain assets, including -will and patents. 


This will extend the Hoffman company’s activities into the laundry and 
dry cleaning equipment field. 


Earnings .— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 137, p. 159. 

United States Leather Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 2990. 

United Stores Corp.—Offer to Purchase Cigar Stores Realty 
Holdings, Inc., Debentures.—See United Cigar Stores Co. of 
America above.—V. 136, p. 3363, 3555, 3738. 


United States Steel Corp.—50-Cent Preferred Dividend.— 
It was announced after the close of business on July 25 that 
the directors have declared a dividend of 50 cents per share 
on the 7% cum. pref. stock, par $100, payable Aug. 30 to 
holders of record Aug. 1. A similar payment was made on 
this issue on Feb. 27 and on May 29 last. From ineorpora- 
tion of the company in 1901 to and inel. November 1932 
regular quarterly dividends of $1.75 per share were paid. 

Earnings.—For income statement for 3 and 6 months 
ended June 30 see ‘‘Earnings Department”’ on a preceding 


page. 
Myron C. Taylor, Chairman of the board issued the fol- 


lowing statement concerning the company’s operations: 
“Operating results in the second quarter showed a continued improve- 
ment. In month of April the net (before deduction of de tion and 
other charges) was a deficit of $763,380, while for month of June operations 
Nag Bra eaten of depreciation and other charges) showed net earnings 


July 29 1933 


‘‘After deduction of all charges, including depreciation but exclusive of 
preferred dividend, the results in comparison with previous year were: 





1933. 1932. 
(Deficit .) (Deficit .) 
FN nk 00 pan pabbpancvleuumyetessaeneesaues $488,729 $4,687,290 
Quarter ended JUNG B0. 2. waa s csccebacssewecéns 8,627,367 20,452,173 
Quarter ended Mare G1. . sunicntacd¢ubidanscund 16,730,271 13,218,550 
Six months ended June 30..-...............-. $25,357,638 $33,670,723 


“Operations measured by percentage of shipments to capacity were 
as follows: 


Apri 20.4 207% 

TIE... c<cne-cotan aia aaeeeeiaanaciene as 19.5 

TON a a + 090 94 eth Eemninhehentgnabhrs uns ohms 36.1% 17.2 
MASSE? CNA0G. FUND F066 cee ccncphanccdsceevese ncn 27.5% 19.1 
matter ended DEGGER Shocccrtuinediiegusdhsttinne « 15.8% 23.07% 


“Operations in July will ores ee 53% of ca ty. 

“On July 1 1933 wages were in the departments of the 
subsidiary companies. On July 16 advances were made in substantially 
all other departments, except by transportation subsidiaries, of an average 
of about 16%. The advances of July 16 were made in conformity with 
the schedule of rates embodied in the code submitted by the steel industry 
under the NIRA and in anticipation of its adoption for purpose of con- 
tributing immediately to the Government's efforts for increased employ- 
ment and compensation of labor and to assist in the plan for general economic 


recovery. 

‘‘The advance in wage rates effective July 16 restores the compensation 
of approximately 90% in number cf all employees to about 88% of the 
rates paid between August 1923 to October 1931, and in the case of the un- 
skilled labor receiving minimum rates of pay, to the basic rate of 40 cents 
per hour compared with the 44 cents rates prevailing in 1929. 

‘The foregoing advances will result in an increase in total payroll based 
$3 the pA pen of So se =! July of eS in ones r3 

,000, per month. e degree of emplo: t in y is considerably 
larger than prevailed in June.’’—V. 137, p. 310. 


Utility Shareholdings Corp., Ltd.—Reduces Capital.— 

Supplementary letters patent have been issued under the seal of the Sec- 
retary of State of Can , dated July 3 1933, (a) reducing by $715,393 
the amount of capital with which the corporation shall carry on business 
under subsection 6 of Section 9 of the Companies Act, without any change 
in the number of shares, a decrease from $5,533,119 to $4,817,726; 
and (b) further redu the share capital of the company from 1 ,000 shares 
without par value to 700 shares without par value, such decrease being 
effected by paying off 300 shares without par value.—V. 135, p. 1508. 


Virginia Iron, Coal & Coke Co.—Earnings.— 


For income statement for three and six months ended June 30 see ‘‘Earn- 
ngs Department’ on a ng page.—YV. 136, p. 2991. 


Vollmer Brewing Corp., Philadelphia, Pa.—<Stock 
Offering.—An issue of 75,000 shares of capital stock is 
being offered at $2.50 per share by A. D. Braham & Co., 
New York. Shares are offered as a speculation. 


Capitalization— Authorized. Outstanding. 
Capital stock: (a0 Gi) oon osceuicivcss scx 500,000 shs. 300,000 shs , 
Transfer Agent, Underwriters Trust Co., New York. Registrar, Corpo- 
ration Trust Co., New York. 
Data from Letter of Charles P. Burr, President of Company. 


Business .—Corporation has been organized in Delaware to take over the 
brewing business heretofore conducted by and in continuous possession of 
the Vollmer family in Philadelphia since 1876. Plant, when contemplated 
additions are completed will have + yr of 75,000 barrels annually. 

Management .—The following are the officers and directors: Charles P. 
Burr, Pres.; Charles Hunt, Vice-Pres.; Jerome P. Burr, Treas., and 
Theodore Golden, Sec. 

Each of these men owns 10% or more of the outstanding capital stock. 

On Feb. 18 1933 the corporation acquired from Charlies P. Burr and 
Jerome P. Burr the contract for the purchase of the real estate, building, 
equipment, trade names and good- now constituting the assets of this 
corporation and shortly after took title thereto. 225,000 shares of the 
common stock were issued, fully paid and non-assessable, in payment for 
the assignment of said contract of purchase. 

The officers have entered into an agreement to the effect that the com- 
bined executive salaries for the first two years of operation shall not exceed 
the sum of $15,600 per year. The officers have further agreed amon 
ee not to draw any salaries until the brewery goes into actua 
production. 

id cag aly meg finan will provide for expansion of plant storage 
capacity, also for recommended repairs, alterations and additions, which 
consist principally in the installation of modern equipment, purchase of 
additional kegs and bottles, as well as for the retirement of $23,000 notes 
payable and for working capital. Corporation will receive $150,000 for the 
shares constituting this offer. Upon completion of this finan the corpo- 
ration will have outstanding 300,000 shares of stock and a $25, mortgage 
at 6% due March 6 1934. 

Earnings.—lIt is estimated that at current prices there will be a minimum 
net profit of $5 per barrel when sold in kegs and about $6 to $7 per barrel 


when sold in bottles. 
Pro Forma Balance Sheet. 


Assels— Liabilities— 
CE Ps, 5 xn ce cenmatenaal $128,166 | Ist mtge. on land & buildings... $25,000 
Land, building & equipment___. 230,000| Expenses accrued__._.._._____ 930 
Good-will & trade names -_--____- 40,941 | Capital stock............-...- 300,000 
Organization expense___._____- 1,461} Capital surplus_-_........__ -. 75,251 
Prepaid expense_............- 613 

an a EE REED. REE so dencecndaneces coats $401,181 


Wailuku Sugar Co.—Earnings.— 




















Calendar Years— 1932. 1931. 1930. 1929. 
Gonms SEMEN... 22-5 2<- $1,203,537 $1,314,081 $1,267,887 $1,605,408 
Oper.—marketing exps. 1,160,108 1,218,447 1,258,042 1,310,090 

Dt WR wan ae one $43 429 $95,634 $9,845 $295,318 
Other income... __-__---- 72,407 57,460 54,203 49,278 

Total income-___-_--_-_- $115,836 $153,094 $64,048 $344,596 
TAME; Gis sass on cccads 23.141 42.100 15.951 50,797 

Net income-.-...____- $92,695 $110,994 $48,097 $293,799 
Dividends paid... ___- 150,000 (3%)90,000(5%)150.000 (12)360,000 

Balance, surplus- ---- Adef$57,305 $20,994 $101 903 def$66 201 
im —_——— _. Comparative ‘Balance Sheet Dec. Me ae wt 

Assels— 1932. 1931. ; Liabilities— 1932. 1931. 
Properties _ _ _ ~~ $3,017,867 $3,044,947! Unsettled labor... $24,291 y$79,070 
Sa ahs oue- 470,664 -£968 | Payroll. ......... 36, 43,1232 
Inventory of suppl. 36,198 46,776 | Personal and trade 
Pers. & tr. accts_- 4,666 8,605 Rea ry 9,206 7,798 
Stock and bonds... 334,350 334,350 | Capital stock _---_- 3,000,000 3,000,000 
Accrued interest _- ,202 1,202 | Surplus_----..--- 1,277,953 1,335,623 
C. Brewer & Co., Res. for Fed. taxes 13,977 13,890 

ae 359 ,462 282,241)| Territorial income 
Bank of Hawaii, tax accrued __-- 2,567 6,115 

Ltd., spec. dep. 100,000 ¥ Res. territorial ex- 

2” RS Oe 62,104 79,374| cise tax__...--- a5,008. “Vets 
Deferred items--_-_ oe. sacame 
eRe So es acd $4,387,044 $4,485,619 Tees... ,'» bas $4,387,044 $4,485,619 





. ~ for 1933, $363,294 and $107,370 in 1934 (1932, $415,789 and 
172 ,347 in 1933). Pe Unsettled labor account for 1933, $21,875 and $2,415 
or 1934 (1932, $68,598 and $10,473 in 1933) .—V. 135, p. 4049. 


Ward Baking Corp.—£arnings.— 
For income statement for 15 and 27 weeks ended July 8 see ‘‘Earnings 
Department”’ on a preceding page. 
uring the period sales of marketable securities were made at a price 
which was $88,000 less than the cost at which they were carried in the 
Dec. 31 1932 balance sheet, but at a substantial advance over the market 
values shown as of that same date.—V. 137, p. 159 
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Warner Bros. Pictures, Inc.—Earnings.— 


For income statement for 39 weeks ia 
partment” on a preceding page. ended May 27 see ‘Earnings De- 


Comparative Consolidated Balance Sheet. 











cMay 27'33.cMay 28 "32. cMay 27°33. cMay 28 °32° 
Assets— 3 3 Liabilities— $ 3 

a Real est .,bidgs. d Pref. stock... 5,670,885 5,670,885 

lease., equip., b Common stock 19,006,723 19,006,723 

Ts chbacuens 143,230,465 157,178,815 | Mtg.& fund debt 92,722,467 99,014,288 

a 2,738,795 2,434,721) Notes payable__ 375,012 688,000 
Notes, &c., rec. 87,284 289,720/ Accts. pay. and 

Accts.rec.,&c.. 1,569,660 1,640,482] sundry accris. 9,193,782 8,663,343 
Inventories __-_-_ 8,682,906 12,049,519] Purchase money 

Rights & scenar_ 755,881 1,038,511] obligations___ 782,106 654,542 

Adv. to prod--- 38,919 ,241 | Due affil't’d cos. 168,048 153,801 

Mtge. rec., &c_- 343,236 319,991 | Royalties pay... 1,219,032 942,803 
Dep. to secure Adv. pay. deps., 

contr. & sink. _ Sree 221,052 408,257 

fund deposits. 1,887,110  2,163,526| Deferred income 921,859 289,194 
Invest. & adv.. 3,383,049 7,480,885] Remit for foreign 
Deferred charges 985,528 2,953,123 sub. held in 

Good-will _____- 8,530.367  8,695,675| abeyance. --__ 461,506 441,044 
Purch. money or 

contr. oblig - - 917,642 1,397,603 
Propor. applic .to 

min. stkhidrs_ 656,734 878,166 

Contgt.res.,&c. 1,425,924 1,647,477 

Operating deficit 17,835,056 5,464,613 

Capital surplus. 56,325,484 62,062,696 

dx 2 0 172,233,200 196,454,209| Total.___--_- 172,233,200 196,454,209 

a After depreciation, &c. b Represented by 3,801,344 shares of $5 

par value. c Excludes Skouras Bros. Enterprises. Inc., and St. Louis 


Amusement Co. and subsidaries. d Represented by 103,107 no par shares. 
—V. 136, p. 4289. s don - 

Warner-Quinlan Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ of a preceding page.—V. 136, p. 3739. 

Waterloo Mfg. Co., Ltd.—Earnings.— 


Income Account for Years Ended Oct. 31 1932. 

Loss for year before provision for depreciation 

Be ae SO A. niin wnt bobnbsi baokhduudsedaucdstesukh« 

Adjustment of life insurance to cash surrender value________-_- 
d on 1929 Federal income taxes 








ai kat Rl cals i aerials ata ain en BE ey we es ee $190,628 
Previous deficit as at Oct. 31 1931---.......__.--._ -.-_-.-- 5 
arene ae OS Cee, Si 1G sks oo be wid ei eae REE $374,227 
Consolidated Balance Sheet Oct. 31 1932. 
Assels— Liabilities— 

Se ee eee ee $1,870| Bank loan and overdraft ---_.$1,464,219 
Notes and acc’ts receivable__._ 1,625,542] Notes and accounts payable 
I rast bso pegs eh i gene 574,164] and accrued expenses-_----- 114,076 
Prepaid expenses______.____- 11,240} Sunshine Waterloo Co., Ltd., 

Amt. owing for shs. of co. pur- I C.. oc anedexacsse 00,000 
suant to by-law No. 29_____ 76,912| y Capital stock___.._._.._-- 1,926,509 
Equity in life insurance_____- I Sead. asdnweh iene 374,227 
Investment, Sunshine Water- 
BP Gan eG ctl. ct daiaes 50,000 
Deferred charges____._.___-_- 138,419 
ES eee 451,643 
PE Sed inntnncemdbsawhe Cee BOON oad nk ccd nnd wand $3,230,578 


x After reserve for depreciation of $34,618. y Represented by 81,840 
shares of class A stock and 27,500 shares of class B stock, both of no par 
value.—V. 132, p. 1244. 


(John Warren) Watson Co.—IJncreases Funded Debt.— 
At special meeting of John Warren Watson Co., stockholders approved 
proposed increase in funded debt to $390,000 from nothing .—V. 136. p.4289. 


Webster-Eisenlohr, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘ Earnings 
Department’’ on a preceding page.—V. 136, p. 3179. 


Westinghouse Air Brake Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 2995. 


Westinghouse Electric & Mfg. Co.—Earnings, &c.— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 


Department’ on a preceding page: 
ommenting on the report, esident F. A. Merrick states: 


“While our bookings and net sales billed are showing an appreciable 
improvement they are now only a gegen eged 30% of the 1929 and 
1930 level. The losses have been held to their present rate at the existing 
volume of business as the result of extensive expense reductions. These 
reductions have been accomplished with better co-ordination and sim- 
plification of activities and methods of handling the work in all departments. 

“Overhead expenses, exclusive of depreciation, taxes and insurance, which 
are in large measure irreducible, have been reduced approximately 60% 
from the level of 1929 and 1930. 

Meteo & a portion of this expense reduction has been possible only 
because of the generally depressed state of business, but a large portion of 
the results. obtained through simplification of organization, will carry 
forward into the od of increased business which now seems to be opening. 
» “Notwithstanding the reductions referred to above, the fundamental 
development and research work of the company has been continued on 
an effective basis, the plants are maintained in condition for efficient 
production and the personnel in all departments is ready to meet con- 
ditions as they develop.”’ 


New Director.— 


Winthrop W. Aldrich, Chairman of the governing board of the Chase 
National Bank, has been elected a director.—V. 136, p. 4289. 


Westvaco Chlorine Products Corp.— Debentures Called. 

There have been called for payment as of Aug. 28 next, a total of $86,000 
of 10-year 5%% s. f. gold debentures, due March 1 1937. Payment will 
be made at 101% and int. at the Guaranty Trust Co., trustee, 140 Broad- 
way, N. Y. City, or at the Continental Illinois National Bank & Trust 
Co., Chicago, Il1l.—V. 136. p. 3180. 


Wheeling Steel Corp.—Larnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 136, p. 3556. 


White Rock Mineral Springs Co.—Obitua y.— 

R. A. C. Smith, Chairman of this company and of the New _ Niquero 
Sugar Co., died aboard the S.S. ‘‘Majestic’’ at Southampton, England 
on July 27.—V. 136, p. 2995, 2630. 


White Top Champagne Co., Inc., Hammondsport, 
N. Y¥.—Stock Offered.—H. M. Kilborn & Co., Inc., New 
York, are offering 100,000 shares of capital stock (par $1) 
The shares, which are offered as a speculation are priced 
at $4. 


Authorized capitalization of the company consists of 250,000 shares 
($1 par) capital stock, of which 235,000 shares are to be outstanding. The 
stock which is offered is to be purchased from individuals and does not 
represent any new financing by the company.— 

According to the prospectus, the company is one of the oldest and the 
second largest producer of champagnes and wines in the United States, 
having been in operation up until prohibition time since 1865. : 

Transfer agent, United States Corp. Co., New York. Registrar, Registrar 
& Transfer Co., New York. N Y. 
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Prospective Earnings.—Company nas available sufficient gallonage of 
still wines to furnish 360,000 bottles of various marketable types of wine, 
which in the event of the repeal of the National Prohibition Act should 
market to return approximately $280,000. Of this, $144,000, is carried 
on the company’s balance sheet as an inventory asset, leaving $136,000, 
for the account of earnings. Under like conditions the sale of 10,000 cases of 
champagne should return to the company $100, 


000. 
Management.—Charles G. Wheeler, President; Lozier W. Wheeler, Sec. 
and Treasurer. 


Whitman & Barnes, Inc.— Add Three Subsidiary Units.— 


Following the ratification of a reo 


tion plan by s 


olders, this 


corporation has acquired three subsidiaries, it was announced on June 26. 


e units are: 


Barnes, Inc., lained 
the maximum dis 


Latrobe Tool Co., Latrobe, Pa.; J 
Dye Co., Pawtucket, R.I., and Valley Forge Stee 
Clarence Avildson, newly elected 


ter Tap & 


. M. Carpen 
1 & Tool Co., Chicago. 
hairman of the Board of Whitman & 
in connection with the acquisition that to provide 


tribution of employment in support of the National re- 
covery Pipsram, no consolidation of the manufactur 


tions o 


All companies, he said, would o 


and sales organiza- 


the three companies with the parent organization is contemplated. 
te with their present staffs 


Incidental to the reorganization, the capital stock of Whitman & Barnes 
was increased to 300,000 shares, of which 184,000 shares have been issued 
and are listed on the Detroit Stock Excha: . The consolidated net worth 
of the four companies is estimated at $1, ,000. 

M.4J. Kearins, Chicago, has been elected President of Whitman & Barnes, 
succeeding William H. Eager, who remains a director. Mr. Kearins 
also will be President of the Latrobe and Carpenter companies as formerly. 


Henry J. Cogswell, of Chicago, will continue as President of the Valley 
Forge unit.—V. 137, p. 159. 


Whittall Can Co., Ltd.—Earnings.— 














————_—_—_ Year Ended—_——————— 15 Mos .End. 
Period— J Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. Feb. 28 °30. 
Profits from operations. $191,204 $330,795 $175,116 $236,723 
SVEUSTOORVGEci dan ctebde f OSE ee 62, ¢ 
Total income---.--__- $191,204 $330,795 $238 ,003 $325,589 
Prov. for depreciation _ _ 72,158 71,662 64,403 76,057 
Feoy, yor Goeeee COR. keke 32,712 9,500 12,500 
Net income_________ $119,046 $226,421 $164,099 $237 ,032 
Previous balance_-______ 548,868 444,685 404,085 257 ,088 
Prov. for income taxes in 
excess of requirements Te. ° taeeas ” “steewe > eee 
Oley, VERSR OT eee. =.) Shenkc . “) deeb ti cit Sp duee 2,590 
Total surplus________ $695,578 $671,106 $568,185 $496,710 
‘Preferred dividends.._.. ______ 62,750 123,500 92, 
Loss on investment in 
Associated QualityCan- 
ee! a 389,200 4, se A asnsce 
Investments in Quebec 
anners Corp_-_____ PIMETE) 3° dbtesktn iu inbewe —.. olnene 
RS ie kG eck $229,700 $548,868 $444,685 $404,085 
Earns. per sh. on 130,000 
shs. com. stk. (no par) $0.91 $1.18 $0.31 $1.11 


Comparative Balance Sheet. 











Assets— Feb. 28'33. Feb. 29°32. Liabilities— Feb. 28’33. Feb. 29°32. 
a ree $147,045 $936 | Accounts payable. $34,661 $155,596 
Val. of life policies 41,200 37,700 | Reserve for taxes, 

Accts. receivable guarantee, &c__ 10,000 47,172 

(less reserve) - .- 85,537 131,530 | Accts. payable to 
Inventories - - - - - - 183,083 450,212 affiliated cos. -- See = Scion 
Miscell. investm’ts 785 700 | Def. purch. accts_ a 
Balances rec. from Res.for int.on adv. 

affiliated cos... -..... 714,640 to and sec. of 
Inv. in affil. cos_._ 1,237,996 969,878 Co Se See ee 
Deferred charges - 21,605 SET LI PI ww iics!) |) Sdotan 265,000 
yProperty, plant, Bank overdraft... ------ 1,716 

mach. & equip. 1,061,188 1,131,209) Res. for guar., &c_ 14,151 21,861 
Good-will, patents |6%4% pref. stock... 1,900,000 1,900,000 

and trade-marks 1 1;Common stock... 500, 500, 

|xProfit and loss... 229,700 548,868 

WOES bic kcawbe $2,778,440 $3,440,213 | TOU so doves $2,778,440 $3,440,213 

x Represented by 130,000 shares (no par). 4 After deducting de- 

reciation of $684.175 in 1932 (1931, $612,017).—V. 136, p. 4290. 

(R. C.) Williams & Co., Inc.—Earnings.— 

Year Ended April 30— 1933. 1932. 1931. 
Net loss after deducting all charges, 

incl. deprec. and prov. for Fed. tax $38,233 $8,566 prof$38,233 
Previews OUIOE.4 05 ces cdgaunwien 1,030,430 1,208,073 


x1,099,581 
44,085 


Retirement of capital stock. _-...._-- 

















.c. UE ren FP $992,197 $1,135,101 $1,246,306 
INGEN BONES Lo occcciceecdanes “PS Seuce 79,671 146,155 
Additional reserve for bad debts-..-. ------ 8 es 

Sunnis AWN SO... «2.0.00 cegstensere $992,197 $1,030,430 $1,100,152 
Shs. of com. stock outst. (no par) ---- 112,010 112,010 119,130 
Harnings per share... ....-...<<+<<- Nil $0.32 

x Adjusted. ’ 

Balance Sheet April 30. 

Assels— 1933 1932 Liabilities— 1933 1932 
CES Sie cakuns ee $198,145 $247,575] Notes payable_... -.---- 00 ,000 
Notes receivable -- 79,428 74,695| Accounts payable. $338,238 227 ,042 
Acc’ts receivable... 893,472 853,155| First mtge. gold 
Inventories -_-_---- 707 ,030 807 ,445 bonds, 54%%--- 799,000 799,000 
Land & buildings. 1,176,707 1,204,657|x Capital stock... 1,583,029 1,583,029 
Automobile equip- 8,640 3,303} y Surplus___----- 992,197 1,030,430 
Office & warehouse 

equipment - - --- 46,137 51,883 
Investments -.--- 56,880 57 ,336 
Good-will__._..--- 500,000 ’ 

Deferred charges - - 40,059 39,452 
Treasury stock. -- Daa: gesree 
P| ee ee $3,712,464 $3,839,501 er $3,712,464 $3,839,501 


x Represented by 112,010 no par shares. y Including $559,085 arising 
from good-will, donated capital and purchase and retirement of capital 
stock.—V. 137, p. 332. 


Wisconsin Investment Co.—Earnings.— 
For income statement for six months ended June 30 1933 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, D. 3556. 


(Wm.) Wrigley Jr. Co.—Earnings.— 
For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department” on a preceding page.—V. 136, p. 2812. 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for thee and six months ended June 30 see “ Earn- 
ings Department”’ on a preceding page.—V. 136, p. 3180. 


Youngstown Sheet & Tube Co.—New Vice-President.— 

President Frank Purnell on July 26 announced that William B. Gillies 
had been elected Vice-President in charge of all operations, replacing 
William C. Reilly, who became attached to the President’s office in charge 
of development and research work. Joseph B. Sugden and Arthur Purnell 
have been elected Assistant Treasurers. 


Subsidiary Moves.— 

General offices of the Continental Supply Co., a subsidiary, will be moved 
in September from St. Louis to Dallas, Texas, to be nearer to the heart of 
the oil industry. The Continental company is a leading distributor of 
oil country goods. 

Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’ on a preceding page.—V. 136, p. 3180 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 


; 
' 





—— 


COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editoriai matter, in a department headed INDICATIONS OF BUSI. 
NESS ACTIVITY. 


Friday Night, July 28 1933. 

COFFEE futures on the 24th inst closed 4 to 13 points 
lower with sales of 18,000 bags of Santos. Two contracts 
were sold in the new “‘L’’ contract which will ultimately take 
the place of the Rio. Support was lacking. The National 
Coffee Department for the week ended July 22nd withdrew 
from the market 1,000 bags of Rio and 58,000 bags of Santos. 
Cost and freight offers were about unchanged with Santos 
4s prompt shipment quoted at 8.60 to 9.15¢e. Spot coffee was 
dull; Santos 4s, 914 to 9\%4c.; Rio 7s, 734¢.; Victoria 7 to 8s 
734¢c. On the 25th inst. Santos futures rose 6 to 17 points 
on sales of 26,000 bags and Rio were 2 points lower to 11 
points higher on sales of 12,000 bags. On the 26th inst. 
futures closed 5 to 11 points higher on Santos and 12 to 18 
points up on Rio with sales of 19,000 bags of the former and 
8,000 bags of the latter. The Coffee Institute placed the 
stocks in Sao Paulo interior warehouses and at railways 
May 31st at 6,893,000 bags owned by the National Coffee 
Department. The figure includes Minas Geraes stocks. Sao 
Paulo interior receipts during June were 144,000 bags and 
during May 181,000 bags. Cost and freight offers were 
generally unchanged with prompt shipment. Santos 4s 
held at 8.65 to 9.15¢e. Spot coffee was quiet with Rio 7s, 
7lée.; Santos 4s, 914 to 9l4c. and Victoria 7 to 8s, 7c. 
It was reported that 2,500 bags of “bonus” Santos coffee 
was sold, about half at an ex ship price of 7%4c. and remaining 
half at 7c. ex warehouse. On the 27th inst. futures de- 
clined 2 to 16 points under commission house liquidation and 
some outside selling. Cost and freight offers were unchanged 
with basis Santos 4s 8.60 to 9.10e. Spot coffee was dull with 
Santos 4s, 914 to 9l4c.; Rio 7s, 734¢., and Victoria 7 to 8s, 
7c. To-day the weakness of other commodities and 
scattered selling caused a decline of 5 to 15 points. Spot 
business was slow and roasters were reported out of the 
market at least temporarily. Final prices show a decline for 
the week of 5 to 18 points. 


Rio coffee prices closed as follows: 





Spot (unofficial) ......-- 7% e i a IR Sos tho wd oe ies est 6.19@nom. 

September ...........-- _ bbs FO a ol is ix coio anisms apatites 6.24@nom. 

pO ea Ds. cneakewe sensi wank 6.29@nom. 
Santos coffee gg aia as follows: 

Spot (unofficial)... - a ROS. as ac ae ie i recta elie 8.26@nom. 

September. -.....-.--.-- z. 86 PS ae e- rf 31@nom. 

December. ............ ey UNE See a aia 





COCOA today vi 17 to 30 points lower ih sales of 
135 lots. Warehouse stocks today were 821,198 bags against 
742,377 a month ago and 539,004 on the same day last 
year. September ended at 4.85¢c.; October at 4.86¢c.; Decem- 
ber at 5.19¢c.; January at 5.29¢.; March at 5.44c.; May at 
5.57¢., and July at 5.7le. Final prices show a rise for the 
week of 19 to 21 points. 


SUGAR futures on the 24th inst. reflected the strength in 
the stock market and advanced 7 to 10 points with sales of 
35,500 tons. The trade and Wall Street bought. A sale 
of Cubas from store in New York at the basis of 3.50c. 
delivered established a new raw sugar spot price which is 10 
points under the previous. Refined was still 4.70e. On the 
25th inst. futures closed unchanged to 2 points lower with 
sales of 22,050 tons. On the 26th inst. futures closed un- 
changed to 1 point lower with sales of 13,150 tons. Early 
prices were 3 to 4 points lower. Commission house liquida- 
tion and trade selling on an easier London market had its 
effect early. Wall Street and leading Cuban interests were 
buying. Raw sugar was steady but queit. Sales of 1,000 
tons of Philippines due August 4th were made at 3.50c. 
delivered and 15,000 bags of Cuba for August shipment at 
1.50c. c. & f. Refined withdrawals were only fair. On the 
27th inst. futures ended unchanged to 1 point higher with 
trading light. Raws were quiet with refiners interested at 
3.50¢e. but holders were firm at 3.55¢c. Refined withdrawals 
were fair and prices unchanged at 4.70c. To-day prices 
ended 3 to 4 points lower owing to a bearish estimate of the 


h PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





sugar beet crop in this country. Willett & Gray estimated it 
at 1,435,135 tons against 1,206,565 last year. The weakness 
of sterling exchange and the dullness of raws also had a re- 
actionary effect. Final prices are 3 to 5 points higherfor 


the week. 
Sugar T prices closed as follows: 
aed pane ee Oe Eee 1.56@ .-.- 
ceeliisathior cider aii 1.43@ ___|Ma eteue~=scovesseey .60@1.62 
Reconber. eS ea 1.50 : 51 July ais Seite ecbvaas deaeed 1.65@1.66 
JUMEEET . nn sadreonodvaahem 1.51@1.52 





LARD exports on Saturday were 1,267,348 lbs. to Bristol 
and Hamburg. Hogs closed 5 to 15 cents lower with the 
top $4.75. Prime lard 6.65 to 6.75c.; refined to Continent 
61% to 6%c.; South American 634 to 6%c. Lard futures on 
the 24th inst. ended 50 to 75 points lower owing to liquida- 
tion and some forced selling. Exports were 582,005 lbs. to 
Southampton, London, Bremen and Antwerp. On the 25th 
inst. futures under a good foreign demand advanced 75 
points, the limit allowed under a recent order of the Ex- 
change. Exports totaled 641,710 lbs. to Liverpool and 
Rotterdam. Cash, in tierces 6.55¢., loose 5.75c.; choice 
7.10 to 7.20c., nominal; refined to Continent 634 to 7c.; 
South American 7 to 74c. Hogs were 10 to 25c. lower with 
the top $4.55; receipts for the western run were 96,600 against 
74,300 on the same day last year. On the 26th inst. futures 
closed 25 to 35 points higher on further talk of raising hog 
prices and stronger prices of grain. Liverpool was ls. 9d. 
to 2s. 3d. higher. Exports were 67,750 lbs. to Havre, 
Genoa, Naples and Helsingfors. Hogs were 10 to 20¢. 
higher with the top $4.70. Cash lard, in tierces 6.50c., 
loose 6c.; refined to Continent 74ec.; South American 7 %c. 
On the 27th inst. after advancing early 20 to 25 points 
prices dropped 50 to 60 points from the highs on selling by 
early buyers. The close was firm, however, owing to the 
advance in grains. The cash demand was fair. Exports 
were small, totaling only 7,500 lbs. to Marseilles. Cash lard 
in tierces 6.75c.; refined to Continent 7 to 714c.; South 
American 714 to 73%4ce. Hogs were 5 to 20 cents higher with 
the top $4.80. To-day futures closed 45 points lower with 
grain and securities off sharply. Final prices are 20 points 
lower for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat fon. Tues. Wed. Thurs. Fri. 
September. .......... ones aa 6.75 7.00 6.95 6.50 
CO ate ap Mes santana host ee 6.90 7.20 7.15 6.70 
pS ES a ee FL 7.25 7.50 7.37 7.00 
Season’s High and When Made. | _ Season's Low and When Made. 
; ees 7. July 19 1933! July... -- 3.92 Feb. 21 1933 
Sonsember... 3.35 July 19 1933 | September. ._4 — PR er 
. ee 8.50 July 19 1933 | October a inet Acted ee a Pe 


December - - - .8.87 July 19 1933! December - -_.6.50 July 24 1933 

PORK steady; mess, $20; family, $16.50, nominal; fat 
backs, $14 to $15.50. Beef quiet; mess, nominal; packet, 
nominal; family, $12 to $12.50, nominal; extra India mess, 
nominal. Cut meats, steady; pickled hans, 4 to 6 lbs., 
654c.; 6 to 8 lbs., 614c.; 8 to 10 Ibs., 534c.; 14 to 20 lbs., 
1134¢.; 22 to 24 lIbs., 10c.; pickled bellies, clear, f.o.b., 
N. Y., 6 to 10 lbs., 10%c.; 10 to 12 lbs., 10%4ce.; bellies, 
clear, dry salted, boxed, N. Y., 14 to 20 lbs., 8%ce. Butter 
creamery firsts to premium marks and higher score than 
extras, 21144 to 24c. Cheese, flats, 154% to 21%c. Eggs, 
mixed colors, checks to special packs, 1014 to 2lc. 

OILS.—Linseed was still quoted at 10.4c. for tank ears 
but this price can be shaded 5 points in some quarters. 
One dealer was reported to be quoting warehouse at llc. 
and less than 5 bbl. lots at 11.4ce. Cocoanut, Manila, 
coast tanks, 3l4c.; tanks, New York, spot, 34%c. Corn, 
crude, tanks, f.o.b. Western mills, 534 to 6c. China, 
wood, N. Y., drums, earlots, delivered 8.6 to 8.8c.; tanks, 
spot, 8.1 to 8.3c.; Pacific Coast, tanks, 344c. Olive, de- 
natured, spot, Greek, 71 to 72c.; Spanish, 73 to 75c.; ship- 
ment, carlots, Greek, 72 to 75c.; Spanish, 75 to 77e. Soya 
Bean, tank cars, f.o.b. Western mills, 8 to 84c.; cars N. H., 
9 to 9éec.; L.C.L., 9.5 to 10c. Edible, olive, $1.60 to 
$1.90. Lard, prime, 10c.; extra strained winter, 8c. 
Cod, Newfoundland, nominal. Turpentine, 50 to 5le. 
Rosin, $5.07 to $5.50. 


COTTONSEED OIL sales to-day, including switches, 
25 cortracts. 
follows: 


Crude, S. E., nominal. Prices closed as 











Volume 137 


SPR ene ccnavtswwanwew 5.90@ Bid | December... .........-- 6.13@ --- 
PP S Reare OK BE ee) eae 6.17 @6.21 
the tee Se 5.95@6.05 | February_.......--.---- 6.18@6.32 

Es 6.00@6.05 | March.__............-.. 6.27 @6.37 
PROVES . wn nccncekdasl 6.05@6.10 





PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in the article 
entitled “Petroleum and Its Products.” 


RUBBER on the 22nd inst. closed 45 points lower to 30 
points higher after sales of 8,410 tons. July ended at 7.10c., 
Sept. at 7.10c., Oct. at 7.50c., Dec. at 7.82 to 7.90c., Jan. at 
7.95¢e., March at 8.15 to 8.20c. and May at 8.20c. On the 
24th inst. futures rose 90 to 140 points with sales of 10,470 
tons. A better stock market and news of an important 
restriction announcement for the latter part of the week 
caused a better demand. An Amsterdam cable said that an 
important announcement would be made at the meeting of 
the International Rubber Association in that city on Thurs- 
day. Sept. ended at 8.33 to 8.34¢e.; October at 8.58c., 
December at 9.04 to 9.10e., January at 9.13c., March at 
9.30c. and May at 9.60 to 9.62c. On the 25th inst. after an 
advance at one time 32 to 46 points futures receded under 
commission house and other selling and ended 11 points 
lower to 20 points higher with sales of 9,890 tons. Most of 
the trade are expecting a bullish announcement on Thursday 
on restriction. London closed 3-32 to 5-32d. higher and Sing- 
apore was up 13-32 to 7-16d. July here ended at 8.45c., 
Sept. at 8.45ce., Oct. at 8.64ce., Dec. at 9.00c. to 9.05c., Jan. 
at 9.08¢e., March at 9.24c. and May at 9.49c. On the 26th 
inst. futures advanced 26 to 35 points owing to the expecta- 
tion of a bullish statement on restriction. September closed 
at 8.80c., Dec. at 9.3le., Jan. at 9.40ce., March at 9.58c. 
and May at 9.35e. On the 27th inst. futures ended 35 to 
50 points lower on the failures of a definite statement to come 
from Amsterdam, and it was uncertain whether a statement 
would be issued. Another cable stated that the statement 
would be less favorable than generally expected. July 
closed at 8.20c., Sept. at 8.40 to 8.45¢., Dec. at 8.85 to 8.9l1c., 
Jan. at 8.90ce., March at 9.15 to 9.18¢e. and May at 9.32c. 
London closed 1-16d. to 3-16d. lower and Singapore was un- 
changed. To-day futures ended 85 to 110 points lower 
after sales of 990 lots. The expected bull news from Am- 
sterdam failed to materialize. Amsterdam cables stated that 
the International Committee had failed to get the co-opera- 
tion of Indo-China and that it would be probably several 
weeks before the difficulties could be straightened out. The 
general feeling is that some kind of restriction agreement will 
be obtained before long. The closing was with Sept. 7.42 
to 7.43¢e.; Oct. 7.57¢., Dee. 7.86 to 7.90e., March 8.05 to 
8.10ce. and May at 8.40c. Final prices for the week are 2 
points higher on September and 24 points lower on Dec. 


HIDES futures on the 22nd inst. ended 8 to 50 points lower 
with sales of 1,080,000 lbs. Prices declined under speculative 
selling and a lack of support. September closed at 11.90 to 
12.30ce., December at 12.62 to 12.65c., March at 12.75c., 
June at 12.95e. Branded cows, June-July take-off sold at 
13%e. and July heavy natives at 14c. On the 24th inst. 
futures gained 58 to 85 points on sales of 480,000 Ibs. No 
important sales of domestic and Argentine hides were 
reported. September closed at 12.75¢., December at 13.20 
to 13.30e., March at 13.50 to 13.55¢., and June at 13.75c. 
On the 25th inst., after advancing at one time 15 to 55 points, 
futures declined and ended irregularly 30 points lower to 10 
points higher with sales of 1,600,000 lbs. Spot hides were 
firm but no sales were reported. Some 100,000 hides it is 
estimated changed hands last week. September closed at 
12.85¢., December at 12.90ce., March at 13.20c., and June 
at 13.45¢e. On the 26th inst. futures closed 13 to 30 points 
lower on sales of 1,360,000 lbs. September, 13 to 13.15c., 
December, 13.30c., and March, 13.50e. On the 27th inst. 
futures closed 5 to 10 points lower with sales of 600,000 lbs. 
Spot hides were quiet. Packers were quoting 15c. for heavy 
native steers and lc. less for light steers, 14c. for light 
native cows and 15c. for butt branded steers. Colorado 
steers were 14%c. and native bulis, 11 to 12c. nominal. 
September ended at 12.90 to 13c., December at 13.20 to 
13.28¢., March at 13.45 to 13.50c., and June at 13.75 to 14c. 
To-day futures declined 20 to 45 points in sympathy with 
other commodity markets. Spot hides were firm. March 
ended at 13.15 to 13.30c. and December at 12.95 to 13.15c. 
Final prices are 25 points higher on December for the week. 


OCEAN FREIGHTS were quiet. 


CHARTERS included: Grain booked.—33,000 - 10, Hudson Bay, 
Fort Churchill, Aug. 10-25, A. R., Zs. 4744.5 United Kingdom, 2s. 74d.; 
3 loads, New York-Bremen, 6c.; berthed, Montreal, Aug. 1-10, 5c.; 
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a few loads Ni m : 
Bite oads New York-Hamburg, Gc.; 15 loads to Montreal, Li 


I, 
t, Ils. 44d. Trip.—Prompt across, about 10; 
prompt Guit-Oan an, BL 65c. . 7 murat 


COAL.—At New York bituminous products were advanced 
15c. Some July orders in the central West will have to be 
carried over into August owing to the shortages of smokeless. 
Coal bunkers was advanced 25c. a ton. Consumption has 
increased a little. Lake loadings during the July 15th week 
totaled 1,252,000 tons of bituminous, a gain of 239,000 tons 
for one week and double the total of a year ago. Bituminous. 
production last week was estimated at 7,176,000 tons against 
4,400,000 tons a year ago. The aggregate for three weeks is 
19,601,000 and the weekly averages 6,533,000 tons against 
12,145,000 tons and 4,048,000 tons respectively a year ago. 


SILVER futures on the 22nd inst. closed 30 to 50 points 
higher with sales of 7,025,000 ounces. July closed at 36.35c.; 
August, 36.47¢c.; September, 36.40 to 36.85c.; October, 
36.80c.; December, 37.20c.; January, 37.45¢.; March, 
37.95¢., and May, 38.45e. On the 24th inst. futures closed 
168 to 188 points higher after sales of 9,750,000 ounces. 
The strength was attributed to the nine power silver agree- 
ment and a stronger stock market. All that is needed to make 
the agreement on silver complete is the accession of Bolivia. 
July ended at 37.95¢.; August at 38¢.; September at 38.15c. 
to 38.30c.; October, 38.52¢c.; December, 38.95 to 39.20c.. 
February, 39.58¢., and March, 39.83e. On the 25th inst. 
further liquidation sent futures down 76 to 90 points and bar 
silver % to 374%c. London was also lower. Cable advices 
stated that London was not impressed with the nine power 
agreement. It was pointed out that India is allowed higher 
annual sales than the actual average of recent years. July 
ended at 37.10c.; August at 37.10c.; September at 37.35c.; 
October at 37.65c.; December at 38.30 to 38.35c.; January 
at 38.57¢c.; February at 38.82c.; March at 39.07c., and May 
at 39.57c. On the 26th inst. prices declined early 25 to 
50 points under}liquidation but rallied on covering and good 
buying by commission houses and ended 5 to 12 points net 
higher. Sales were 3,275,000 ounces. July closed at 37.05c.; 
September at 37.25c.; December at 38.20c., and March at 
38.95e. On the 27th inst. trading was only moderately 
active with prices up 10 to 20 points; sales 5,375,000 ounces. 
July closed at 37.25c.; September at 37.45c.; December at 
38.40c., and March at 39.10ce. To-day prices ended 78 to 
87 points lower with sales of 215 lots. The decline in the 
bar price of 1 to 36)%c. had its effect. December was in 
most demand. August closed at 36.40c.; September at 
36.60c.; October at 36.90c.; December at 37.50 to 37.60c., 
and March at 36.25¢c. Final prices, however, are 70 to 85 
points higher for the week. 


COPPER was quiet but firm. Sales were made at 9c. for 
domestic account and European prices ranged from 8.60 to 
8.65¢. Standard copper in London on the 26th inst. dropped 
2s. 6d. to £37 1s. 3d. for spot and £37 3s. 9d. for futures; 
sales 50 tons of spot and 550 tons of futures; electrolytic 
unchanged at £41 bid and £41 15s asked; at the second session 
prices declined 6s. 3d. on sales of 50 tons of spot and 275 
tons of futures. 


TIN was down to 45%4ce. for spot Straits, the lowest price 
seen in several weeks. English refined was 45¢c. Demand was 
small. London on the 26th inst. fell £1 to £214 15s. for spot 
and futures; sales 30 tons of spot and 190 tons of futures; 
spot Straits dropped 10s to £219 15s.; Eastern c. i. f. London 
was down 10s. to £221 5s.; at the second session standard 
declined 15s. on sales of 5 tons 6f spot and 90 tons of futures. 
Later on lower sterling caused a decline of 34c. to 45c. for 
spot Straits. 


LEAD was quiet and unchanged at 4.50c. New York 
and 4.35¢c. East St. Louis. Most of the buying was in carlots 
for prompt shipment. In London on the 26th inst. prices 
fell 2s. 6d. to £13 5s. for spot and £13 7s. 6d. for futures; 
sales 200 tons of futures; at the second session prices dropped 
2s. 6d. on sales of 50 tons of spot and 100 tons of futures. 


ZINC was steady at 5c. but the demand was quiet. 
Nevertheless orders on books of producers are very satisfac- 
tory. In London on the 26th inst. spot sagged 8s. 9d. to 
£17 7s. 6d., futures dropped 6s. 3d. to £17 10s., sales 1,000 
tons of futures. At the second session prices fell 1s. 3d., no 
sales. 


STEEL operations have fallen off a little of late but it 1s 
believed the declining trend will be short lived especially 
with such good prospects ahead as the building and engineer- 
ing projects of the Government.~ Railroads have been buying 
on a fair scale. The Wabash Railroad is inquiring for 1,500 
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tons for repairing 300 freight cars for the first time in many 
months. The Baltimore & Ohio has purchased a round ton- 
nage for repairs. 


PIG IRON was firmer. Shipments have been heavy. 
In most sections of the East and generally throughout the 
country consumers are covered on their requirements for 
third quarter and are now purchasing fill-in tonnages for 
special purposes. A blast furnace at Toledo was blown in 
after an idleness of over a year, and if conditions warrant it 
a second one will be blown in it is reported within two months. 
Shipments this month are running 10 to 40% ahead of last 
month. In some districts in the West the improvement is 
sharper than'in the East. Sales in the New York district 
were light. Prices were firm with Eastern Pennsylvania 
$16.50 furnace. Buffalo prices are on a delivered basis and 
the tendency is to disregard the furnace quotation. Pro- 
duction of malleable castings in June was 31,118 against 
24,628 in the preceding month according to the Bureau of 
Census. Shipments were 29,268 against 23,077 tons in the 
preceding month. Orders booked last month were 31,997 
tons against 24,671 in May. 


WOOL has been a little more active than recently and 
prices have been generally firmer. Domestic grease wools 
have been less active, but scoured wools have been in better 
demand. Outside influences have had little effect. Sales 
of territory wools have been smaller owing to the uncertainty 
over the industrial codes which are being established by the 
Government. Fine staple territory were firmer. So were 
Eastern fleeces. There was a fair demand for pulled and 
scoured grades at firmer prices. Details: 


Ohio and Pennsylvania fine delaine, 31 to 32c.; fine porate wm. 27c.; 
\% blood combing, 31 to 33c.; \% blood ne rg 26c.; % combing, 35c.; 
combing, 35c.; % clothing, 30 aby low. lood, 31 to 32c. Territory 
lean fine stapie, 75 to 78¢ fine, fin s Siena ch combing, 73 to 75c.; 
fine, fine medium ciothing, 70 to 72¢.; % blood Staple, iL 2 7 Te.: % olood 
staple, oe to wae. \% plood staple, 64 to 65c.; low % bi 60 to 62c.; 
Texas ft 12 months, 75 to 77c.; aver to months, 73 to 
75¢.; fine 3. 8 Ben, 71 to 73c.; fall, 60 to 65c.; low : 
Pulied, scoured basis, A super, 75 to 77c.; average super, 67 to 70c.; 
Cc super. 65 to 68c. Sorted ee. kid, i | to Ay Australian clean 
basis in bond—64s. combing, 50 to 53c.; 608. 45 to 48c. New Zealand 
clean basis, in bond—56-58s., 39 to 41c.; “50 to 56s., 32 to 34c. emesis 
grease basis, in bond—58-60s., 25 to 27c.; I (50s.), 26 to 28c 


SILK on the 22nd inst. closed unchanged to 2 cents lower 
with sales of 270 bales. Prices ended with July $1.98 to 
$2.05; Aug. $1.94; Sept. $1.93 to $1.95; Nov. $1.95; Dee. 
and Jan. $1.94 to $1.95 and Feb. $1.95 to $1.96. On the 
24th inst. prices closed 1c. lower to 5c. higher with sales of 
830 bales. July closed at $1.97 to $2.05; Aug. to Feb. in- 
clusive $1.98 to $1.99. On the 25th inst. futures closed 5c. 
lower to 3c. higher with sales of 1,000 bales. The market 
was featureless. July ended at $2.00 to $2. 06, Aug. at $1.94 
to $1.95; Sept. 8108 to $1.96; Oct. at $1.95 to $1.96; 
Nov. $1.94 to $1.96; Dec., Jan. and Feb. $1.95 to $1.96. 
On the 36th inst. futures closed 2 to 9 points lower under 
rather heavy selling Pa. July and Aug. ended at $1.91 
to $1.92; Sept. at $1.90 to $1.92; Oct. at $1.93; Nov. at 
$1.91 to $1.92; Dee: at $1.92; Jan. at $1.92 and Feb. at 
$1.92 to $1.93. On the 27th inst. futures ended 1 to 2e. 
lower in small trading. Sales were 1,600 bales. Aug. closed 
at $1.90 to $1.96; Sept. at $1.89 to $1.91; Oct. $1.91; Nov. 
$1.90; Dec., Jan., Feb. and March $1.90 to $1.92. To-day 
futures ended 5 to 7c. lower with sales of 2 ,000 bales. Weaker 
Japanese markets had their influence. Aug. closed at $1.84 
to $1.87; Sept. at $1.83 to $1.85; Oct. at $1.84 to $1.85; 
Nov. at $1.83; Dec. at $1.84 to $1.85; Jan. and Feb. $1.85 
and March $1.83 to $1.85. Final prices are 11 to 12 
points lower for the week. 





COTTON 


Friday Night, July 28 1933. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,031 bales, against 125,404 bales last week and 82,935 
bales the previous week, making the total receipts since 
Aug. 1 1932, 8,877,848 bales, against 9,774,592 bales for 
the same period of 1932, showing a decrease since Aug. 1 
1932 of 896,744 bales. 
































Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total, 
Galveston __-_-_- 2,492; 1,153) 4,754!) 1,803 242 998| 11,442 
Texas City..... Sin ee i oe Sette aasanad Te Fs J 
Houston.------| 1,718) 1,297] 1,925 546} 1,123) 6.580) 13,189 

us Christi._| 7,26 0,963) 4,874) 5,561 ,062| 7,920) 42,649 
New Orleans__--| 1,915) 7,956 ----| 1,804) 1,973) 2,428) 16,076 
Mobile- -_-.-.-- 37 730| 3,550 597; 1,908; 1,143} 8,292 
Jacksonville__ _ ~~ ah Stee oe walle cooate ape 839 839 
Savannah---.--- 1,465 750 419 27 125 121; 2,907 
Brunswick -_ _ -_-- SvEe 170 a 597 om (eine 767 
Charleston_--__-- 281; 1,327 “104 39 86| 1,813] 3,650 
Lake Charles - - - - een xiae aoe Ppt See 643 643 
Wilmington - - - __ 106 72 28 61 47 Pes 314 
Norfolk. ....... bey es 62 63 292 107 125 649 
Baltimore - -- ~~~ a Prelbisee atone psp ees 608 608 
Totals this week_' 15,616! 24,480! 15,717! 11,321! 11,673! 24,2241103,031 





The following table shows the week’s total receipts, the 
a since Aug. 1 1932 and stocks to-night, compared with 
ast year: 
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July 29 1933 
1932-33. 1931-32. | Stock. 
Receipts to 
Ju y 26. This |SinceA This aes Aue 
Week. | 1 1932. | Week. 1 1931. 1933. 1932. 

Galveston -_-._-_--- 11,442|2,035,2$9| 9,920/2,293,098| 470.757| 483,442 
Tezss City.....- 1, 250,397 "643| 247,877 13,546 15,850 
Houston _-----_-- 13,189|2,878,300| 2,765|3,185,444/1.176,417/1,085,030 
Corpus Christi...) 42,64 388.462| 19.784 54,160} 134,480) 69,866 
Beaumont. --- ~~ - aa 34,937 neanesn 28,332 18,055| _.-..-- 
Fe Orleans - - - ~~ 16,076/1,979,603) 11,904/2,110,310| 732.240) 926,014 

u ih testi anal 606 biheh  Mewerel satneel _Jiamhene 
Mobile __...---- 8,292} 360,805| 11,723 2,309) 102,131) 159,670 
Pensacola ....--- oll 165,225 eaten 79,428 |) a 
Jacksonville ___-- "839 3,101 neste 27 ,920 4,03 , 
Savannah ____--- ,907 ,850| 1,502 J 110,470} 219,332 
Brunswick --.---- 767 428 150} 44,459) -.----| ------ 
Charleston ----_- ,650| 217,767; 2,043) 137,172 8, 96,341 
Lake castes. ae 643 »D52 447| 138,976} 51,930) 48,538 

Wilmington _.--- 314 57,870, 1,066 54,881 17,717 7,064 
rere Aenon ts 64 ;-s 426 67 ,130 5,14 44,200 

"port News, &c- dase d bie “Goawael Yeiees| eee 
New York....... RSENS FG, PG ES 152,918) 202,739 
| Aas weet = cae ie 933 17,910 14,184 
Baltimore - ~~ --- 608 19,169 95 25,826 1,000 1,000 
Philadelphia - - _ _- RIES pienso es. wes 7 ee 5,389 

rr 103 ,031'8,877.848' 62,468'9,774,592'3 ,090 ,527'3,395.653 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1932-33. | 1931-32. | 1930-31. | 1929-30. 1928-29. 1927-28. 
Galveston. --.- 11,442 9,920 2,961 2,637 4,824 4,273 
Houston - - -_- 13,189 2,765 1,772 2,153 5,406 2,588 
New Orleans_ ,076 11,904 2,814 3,251 2,359 5,469 
ED acawh a +292 11,723 1,410 262 958 20 
Savannah - - -- ,907 1,502 1 419) 260 357 606 
Brunswick - - - 767 tt. csneel,” wirendl.  aenee Oded 
Charleston - . - 3,650 2.043 3,428 4,314 6,757 5 AT7 

i gton _- 314 1,066 2h.) wthemee 16 51 
Bean ad ye 649 426 2,349 1,281 1,700 3,275 
os Gl. seemed! “ane awe i getenih sndinheh - ene 

All others: anal 45,745) 20,969 24,731 20,150 16,353 6,634 
Total this wk_| 103,031 62,468 40,927 34,308 38,730 28,393 
Since Aug. 1- -'8,877 ,848!9,774,592'8 ,564,178'8,253 ,050'9,096,256 8,384,678 





The exports for the week ending this peg | reach a total 
of 117,309 bales, of which 23,868 were to Great Britain, 
2,176 to France, 38,070 to Germany, 5,096 to Italy, 13,000 
to Russia, 21,410 to Japan and China, and 63,689 to other 
destinations. In the corresponding week last year total 
exports were 117,011 bales. For the season to date aggre- 
gate exports have been 8,359,878 bales, against 8,595,927 

































































bales in the same period of the previous season. Below 
are the exports for the week: 
Exported to— 
Week Ended 

July 28 1933. Great Ger- Japan& 

Exports from— |Britain.| France.| many Italy | Russia.| China.| Other. | Total 
Galveston _ -_.-- 5,358} 1,125) 1,433 adad ..--| 5,793) 4,238) 17,947 
Houston .,...-- hey Ae nesses 7,053 ite ae 15,417 2,051) 24,521 
Corpus Christi._._| 4,370 sie oswel i kena pan ah aoshl, Lee Toeue 
Texas City.__-- ‘a Sei ons 322 ai atiet Potae — 322 
New Orleans - - -- asen 287| 9,326) 2, 600 13, 000 ----| 2,950) 28,163 
Lake Charles --- snide bien 555 inweatil aed phied 150 705 
so candm = 3,736 Aes 8,432 950 aaa OF ge 1,600) 14,718 
Jacksonville _ - - - 275 died 300 asa in eo 400 975 
Pensacola. - - - -- 326 64 543 me a pS. esd 933 
Savannah ------ amen 700| 6,506 400 ee 200 450; 8,256 
Brunswick - - - -- 597 wile 170 ae ae newt dees 767 
Charleston - - - - - 4,219 ee Wee’ Aglly e eee J.) “CA 
pS ee cet Sinaia 400 esaaite huni arin cal bic ON 400 
New York-____-- 669 nie 430 pact f= ao texs soles ai 50} 1,149 
Los Angeles__..| 4,318 cine oid aie ume aaa a dian ae 

THOM, ccc men 23,868) 2,176) 38,070) 5,096) 13,000) 21,410) 13,689)117,309 
Total 1932___-- 20,455) 4,004) 24,693) 3,155 ..--| 44,843) 19,861/117,011 
Total 1931..__. 2,362 760' 11,133) 4,724 _..' 42,742! 9,223' 70,944 

From Exported to— 
Aug. 1 1932 to, 
July 28 1933.| Great Ger- | |\Japan &| { 
Exports from— Britain. im. | France| | many. | dtaly. | Russia’ China. Other. | Total. 
Galveston._.| 284 654 '229,550 276, seeia0s, 423, oe --| 645, 398) 341,839)1,984,750 
Houston___-| 289 702/369, 471 583,049'289,489) ___ 606 ,981.433,611/2,572,303 
Corp. Christi 45,743) 64, 278) 47,535, 18, 853) -.--| 80,414 44,753) "302, 722 
Texas City._| 48,329) 21 433) 64.893 2,996) Lae ll 084 24,430, 173,165 
Beaumont - -| 3 1630) 1,829 6,097 665, iwadt. leodawel | is 701) 16,922 
, ge RRs Pn. Bien iene pense 5,372, 15,372 

New Orieans-_ 360, 268/134, 261) 390,210 229, 54422, 300 395, 153 178" 674 1,706,410 
Lake Charles) 10, 779) 38 ,857) 34,351 10,874; ----| 34,154, 30,931 159,946 
Mobile____..| 104, 843) 17,354 165,718 26,258, ..--| 45,493) 23, 853 383,519 
Jacksonville-| 11,947) |__| 4.410 1,336 -.--| 7,600, 424 25,717 
Pensaco ah ya 561) 245 73,655 ‘2,197 oseel 9, 366) 4, 154) 129,178 
Panama City) 6,4 mt cae eels Bes ore 17,098 

se dell “ee. 330 3,130 82,598 8,871) ---- 17, a7] 7, 378 259,904 
Brunswick. __| 296, /...| 19,548 |---| ----| 5,700, 1.7021 38,246 
Charleston *-4 o1 "954, 2 140,715 Se ao 2, 000) ll 727| 246,398 

Wilmington _| _____- | 6,208 24,050, _..-| _.__-- 2'250  32'508 
Norfolk _ __.- 27,448) 2, 007 11,414 136) ----| 229) 1,043 42,277 
Gulfport. - - - 506, 100, -.-... oe oes ee Sn oa 606 
New York..-| 37,342) 52 9,131) ----} --__| 1,300] 1,281) 49,115 
Boston. ___- 52 Me. éhb448 ay 2 fe 320, 6,340 6,812 
Philadelphia _ 76 o> Giant Ste Ts. ae ieee, Be aeol cma | 494 570 
Los Angeles_| } 11,378 36 11,986 eens) ie ee | 114,093 10,104 147,929 
San Francisco) 2,568) oi aal 50 ee snes 39,176 €,002 47,896 
Seattle... ___ yer BERR Co ee DEA ‘ede 5 510 515 

, | |1-528,847/888,087)1,080,111/822,988)22, 300 2,016,072 1147573\8,359,878 
Total 1932__/1 ,350, 455481, 9461 ,665,221673,221, ____3, 388,153 10369318,595,927 


Total 1931_ _|1,090,171/937,575 1,730,728 495,551129,279 1,662, '320 787 ,223 6,732,847 





NOTE.—Erzporis to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 


district on the Canadian border are always very slow in coming to hand. 


In view, 


however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 


have been 20,078 bales. 


In the corresponding month of the 


season the 


exports were 9,978 bales. For the eleven months ended June 30 1933 there were 
182,387 bales exported, as against 186,830 bales for the eleven months of 1931-32. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
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On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 

July 28 at— |Britain.| France.| many. \Foreign.| wise. | Total. ° 
Galveston_-.-- 4,000} 3,000} 7,000) 27,000] 1,000) 42,000) 428,757 
New Orleans __ 275| 3,355) 3,635) 11,127 300} 18,692) 713,548 
Savannah - __-_- hoe iricten ERED ee a ame _...| 110,470 
Charleston -_ - __ ERE TPs iktead eae tus seks 8,668 
pen Swsoes 4,472) 1,055 -.--| 4,894 122} 10,543 35. ony 
Other ports *__| 1,500) 2,000) 7,000) 37,000) ~ 500) 48,000)1,563,114 

Totai 1933..| 10,247| 9,410) 17,635) 80,021) 1,922/119,235/2,971,292 

Total 1932_-_| 13,638) 4,608) 9,727| 46,241; 1 "350 75,564|3 "320, ‘089 

Total 1931_-| 3.730! 2.754! 3.061] 25.803! 1.508! 36,856!2 2'733,085 

* Estimated. 


SPECULATION in cotton for future delivery has fallen 
off materially, but prices, after a decline early in the week 
on the collapse of grain and securities, recovered, and of late 
have been steady. On the 22nd inst. prices ended 3 to 14 
points higher, after declining at one time 26 to 46 points 
under the previous close. At one stage the market broke 56 
points in five minutes. Liverpool cables were better than 
due, and the weather was still dry in the Western belt, and 
some unfavorable crop reports were received. Liverpool, 
the Continent, the Far East and trade interests bought. 
The selling came from the South, New Orleans, Wall Street 
and wire houses. There was some selling against margin 
calls. Texas had rain at 12 stations on Saturday, and 
scattered showers fell in the central and eastern portions 
of the belt, but Oklahoma had none. 


On the 24th inst. prices ended 36 to 42 points higher in a 
quiet professional market. There was considerable hesi- 
tancy early in the day, due to the uncertainties as to the 
trend in other markets, but gains in the stock market later 
on and a more favorable outlook for wheat brought in- 
creased buying and higher prices, Liverpool, the Continent, 
and wire houses were buying, and there was some price fix- 
ing by the trade and spot houses. The South and Far East- 
ern interests sold. The detailed weather reports showed 
some good rains over the week-end, but not much in the dry 
area. In some localities they were heavy, and considered 
damaging to the crop, whereas in others it was feared they 
would cause increased weevil damage. On the 25th inst., 
after reaching the best levels seen since last week’s crash, 
futures sold off in the late trading and showed maximum 
declines of 18 to 26 points. They recovered towards the 
close, however, and ended 6 to 13 points net lower. It was 
a thin, nervous affair, and was easily influenced by fair- 
sized orders either way. Liverpool and the Continent were 
early buyers, but when stocks and grain reacted in the after- 
noon selling increasing and there was some liquidation by 
recent buyers. On the decline mills were fixing prices, and 
this demand was enough to cause the late rally. The 
weather was generally unfavorable. Heavy rains have oc- 
curred in the Mississippi Valley, and general showers fell 
over the central and eastern portions of the belt, while the 
Western drouth area has had little or no rain. Complaints 
of deterioration in the West and reports that boll weevil 
are more numerous in parts of the Central and Eastern belts 
were received. New Orleans, the South and commission 
houses were selling, and there was some hedging pressure. 
Many have adopted a waiting policy pending the publica- 
tion of the Government report to be issued on Aug. 8. 

On the 26th inst. there was a slight reaction at the open- 
ing, but prices soon bounded upward and ended at net 
gains of 15 to 18 points in an inactive market. Early 
sellers included the South, Commission Houses and Far 
Eastern interests. Liverpool sold early but was a good 
buyer later. Other buyers were spot interests, New Orleans 
and the South. There was a general disposition among 
traders to await the Government report on August 8th. 
It was announced that the report will be made on the 
probable removal of acreage under control although the 
actual removal will not be completed until August 1 
and will contain in its comments an interpretation of the 
total crop on the acreage in cultivation on July 1, less 
the 10 year average abandonment, as an indication of 
what the crop would have been without an acreage re- 
duction campaign. It is feared that the report will create 
quite a little confusion. As to the weather it was still 
dry in the western belt with further showers in the central 
and eastern- sections. The weekly weather report in its 
summary said: “Except for too much rain in South Central 
portion of the belt and continued dryness in some western 
localities the week was fairly favorable for the crop.” 

On the 27th inst. prices ended 26 to 30 points higher or 
at about the best level of the day, in a more active market. 
Liverpool cables were stronger and the weather was un- 
favorable. A report from Washington to the effect that 
the Government was buying back in futures the cotton re- 
leased to farmers against crop loans and that about 80,000 
bales were involved, created considerable interest, and 
encouraged some buying. Further rains fell in the eastern 
and central belts and it was still dry in Texas and Okla- 
homa. The weather in the eastern and central sections 
is said to be ideal for weevil. The Government report on 
August 8 is expected to be bullish. Meantime it is 
reported that the Government is making sure it gets acreage 
plowed up that otherwise would produce cotton and agents 
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are said to be staking off the acreage to be plowed rather 
than leave the selection of the ground to be plowed to the 
farmer. Spot markets were higher. The strength of stocks 
and wheat also helped cotton. Wall Street and commission 
houses were buying. So were Liverpool, the Continent and 
Japanese interests. New Orleans and the South sold. 
To-day prices declined 42 to 48 points owing to the weak- 
ness in grains and the easiness of securities and other 
commodities. Liverpool cables, too, were disappointing. 
Wall Street, spot interests, the South, and commission 
houses sold. The weather continued unfavorable with heavy 
showers in parts of the eastern and central belts but there 
was no rain in the western section of the cotton country 
where it is badly needed. Final prices show a rise for the 
week however, of 32 to 40 points. Spot cotton ended at 
10.50c. for middling, a rise since last Friday of 40 points 


Staple Premium Differences between grades established 














pty HE “quotingy for deliveries on contract Aug. 3 1933 

a are the average quotations of the ten 

ici ee a markets designa by the Secretary of 

inch. | longer. | Agriculture. 

-10 27 White.............. .680n Mid, 

-10 27 Good Middling... do -....-..-2.-.. 1 do 

10 27 ae cediereqeaae 7 do 

x = bo wee ecccccccces 27 do 
09 23 Strict Low Middling.-.- do ‘indiana .31 off mia. 

*Striet Good Ordinary. do -..........-.. 1.03 do 

Spee etcaen 1.42 do 

Extra White. ........ 400n do 

Pee 7 do 

oe. Gk secant do 

7 OS wedeeincets 31 off do 

Oh <O) .sesaveade 63 do 

-10 27 Spotted............. -250n do 

.10 .27 il nhebeadampienens Oloft do 

09 .23 gett eeeerrsvater .31 off do 

Btw pana: 63 do 

preening 03 do 

-10 .23 .-- Yellow Tinged.--..-- Oloft do 

10 .23 do do .....-- 23 off do 

-10 .23 oF l” asccien 39 do 

do do ....... 64 do 

do do ....... 1.02 do 

Reb aac 1.42 do 

.09 22 Light Yellow Stained.. .35 oft do 

do do .. 65 do 

do do do -.1.02 do 

.09 21 Yellow Stained....... -61 off do 

do eaeereree 02 do 

GP suede 40 do 

09 .23 Sc dd tctiniten estes 24 0tf do 

09 .23 [oni IRENE. .-.-n=- 49 aochpedhaussiien 46 do 

*Good Middling....... Blue Stained......... 64 off do 

*Strict Middling....... D ZS sockecuned) 01 do 

leMiddling...........-- is cies 1.40 do 











* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

July 22 to July 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Mid ee rants 10. 20 10.55 10.50 10.65 10.90 10.50 

FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 22. | July 24. | July 25: | July 26. || July 27.'| July 28. 

July (1933) 

Range--| 9.70-10.03|10.24-10.42|10.32-10.50|—-_. ——|——-_ ——|_-_ —- 

Closing -|10.03 ——|10.42 ——|—— SOE: LAR LE 
Aw .— 

Rarge__.|—_—_- S§—_—|—_- S| FO —>——-— —— - —- —— 

Closing _|10.11n 10.51n 10.34n 10.50n 10.76n aon omnes 
Sept.— 

Closing -|10.19n 10.61n 10.49n 10.64n 10.90n 10.34n 
Oct.— 

Range__| 9.80-10.47|10.40-10.73]10.45-10.84|10.51-10.78|10.73-11.04|10.60-10.85 

Closing _|10.29-10.32)10.71-10.73|10.59-10.60] 10.76-10.77/11.02-11.03|10.48n 
Nov.— 

Chang. 10.40n _‘|10.81n 10.69n 10.85n 11.13” 10.60-10.61 
Dec .— 

Range __|10.03-10.67|10.60-10.95|10.67-11.06|10.72-10.99]10.94-11.25|10.80-11.05 

Closing .|10.50-10.51|10.91-10.95|10.80 ——|10.95-10.97|11.24-11.25]10.70n 
Jan.(1934 

tng 10.14-10.78| 10.69-11.00|10.77-10.15| 10.84-11.07/11.05-11.35]10.90-11.14 

Closing _|10.64-10.66|11.00 ——|10.87-10.88|11.05n 11.35 ——|10.80-10.82 
Feb.— 

a 10.72n 11.09n 10.97n 11.14n 11.43n 10.49. --—- 
March— 

Range _ _|10.30-10.90|10.90-11 .20|10.96-11.35|11.03-11.27|11.24-11.53|11.05-11.31 

Closing .|10.80-10.83|11.19-11.20|11.07-11.08|11.23 ——-|11.52-11.53|11.05-11.07 
April— WL,» ¥ : eb 

Closing _|10.85n 11.24n 11.150 11.31n 11.60n 11.122 

Range __|10.50-11.17 1 11 .30|11.12-11.49]11.19-11.42|11.38-11.68]11.20-11.48 

Closing _|10.90-10.93)1 ——|11.24 ——|11.40-11.41]11.68 ——|11.20-11.21 
June— zl Bah 

Closing .|——-  ——_|_—_—- ——|——- ——|-—— _ — |11.75n 11.28% 

ul: 
ye FO RR COND MRL CT eS 

Closing _|——  ——|——  ——I|—— _——l|——_ ——__/11.82n 11.38” 

n Nominal 


Range of future prices at New York for week ending 








July 1933 and since trading began on each option: 

Option for— Range for Week. Range Since Beginning of Option. 
July 1933..| 9.70 July 22/10.50 July 25| 5.75 Dee. 8 1982)11.61 July 18 1933 
Ast BER b icicnwdnaublosthen aenes 6.00 Dec. 3 1932|10.40 June 28 1933 
Semes HE ls 20 ocaveelecdabe. --65Ee 6.07 Dec. 8 1932|11.82 July 18 1933 
Oct. 1933..| 9.80 July 22|11.04 July 27| 5.93 Dee. 8 1932|12.00 July 18 1933 
Mav: TE Aiaicee aptncclasadbwiiceoae 6.50 Feb. 21 1933|10.50 July 21 1933 
Dec. 1933_.|10.03 July 22|11.25 July 27| 6.30 Feb. 6 1933|12.20 July 18 1933 
Jan. 1934_.|10.14 July 22\11.35 July 27| 6.35 Feb. 6 1933|12.25 July 18 1933 
Web. MEE: leo com conte clvacede sortase 6.62 Feb. 24 1933] 8.18 April 29 1933 


6.84 Mar. 28 1933/12.39 July 18 1933 
8.91 May 22 1933) 9.80 May 27 1933 
9.47 May 26 1933/12.52 July 18 1933 














July 1934._/11.45 Julv 28'11.78 Julv 27'11.45 July 28 1933/11.78 July 27 1933 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and tel ph, is as follows: Foreign stock as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of a from the United States, 























including in it the exports of Friday only. 

July 28— 1933. 1932 1931. 1930. 
Pi bg at Liverpool........ bales. 711,000 590,000 774,000 706,000 
OGG GO ERO Eset cocccsceenesd jweeyek apes (oe. | eee 
Stock at Manchester.........-- 121,000 153,000 177,000 115,000 

Total Great Britain.........- 832,000 743,000 951,000 821,000 
GOOG 08 BOGE... cwcccecccses ansias tee Cee eee 
Stock at Bremen...........-... 496,000 314,000 357,000 ,000 
Stock at Havre. .........---... 204,000 156.000 297,000 161,000 
Stock at Rotterdam......-....-. 21,000 20,000 9,000 9,000 
Stock at Barcelona...........-- 70,000 92,000 92,000 80,000 
Stock at Genoa..........-...-. 103 ,000 60,000 35,000 21,000 
DS. 00 Ce cdeontizbbdnadobne -pamane «BERL. Ane. een. 
DOGG 85 ARUN P wcandvoavccces ;: ‘tubiene meh ©: ie ume 

Total Continental stocks...... 894,000 642,000 790,000 531,000 

Total European .tocks.......- 1,726,000 1,385,000 1,741,000 1,352,000 
India cotton afloat for Europe... 101,000 58,000 81,000 142,000 
American cotvon afloat for Europe 300,000 180,000 78,000 116,000 
Eeypt Brazil,&c., afl't for Europe 100,000 91,000 106,000 86,000 
8 n Alexandria, Egypt... ~~~. 17,000 504,000 594,000 476,000 
Stock in Bombay, India_._..... , 805,000 719,000 958,000 
Stock in U. 8. porte.......-.... 3,090,527 3,395,653 2,769,941 1,538,383 
Stock in U. 8. interior towns --...1,216,989 1,352,270 798.241 560,254 
U.S. exports to-day._.......... 22,784 22,019 12,261 969 

Total visible supply__.....___ :713,é 7,792,942 6,899,443 5,229,606 

Of the above, to of prec g Le ME descriptions are as follows: 
Liverpool stock. ....c.ccceccace ,000 263,000 357,000 245,000 
Manchester stock. .....22...2.. 34 O00 89.000 9,000 49,000 
Continental stock.............. 822,000 592,000 691,000 407,000 
American afloat for Europe.____ 300,000 _ 180,000 78,000 116,000 
U. ——e i Wiah i alilenees a wel 3,090,527 3,395,653 2,769,941 1,538,383 
U. 8. interior stocks.........__ 1,216,989 1,352,270 798,241 560,254 
U.S. exports to-day... ........ 22,784 22,019 12,261 969 

Total American.............. 908, ; 4,775, 2,916,606 
Li a ae mae a ai me sa pi a 461,000 

vi Spat osabsstiocstncce ’ , , 
Maneueems aside. 2--~ 7-7 gs 305 84000 108.000 86.000 
Continental stock-----------22 92'909  50:000 99:00 124.000 

afloat for Europe.....___ 101,000 58,000 81,000 ,000 
Egypt; Brazil. &e . adjoas spelibaiess 100.000 ssi ,000 198.000 488:900 
in Bombay, India. ~~~ 000 805,000 #79 :000 i ‘ 

Total East India, &c__.__.___ . ‘ 1,899,000 2,124,000 2,313,000 

Total American. ...........__ 1 808.000 5,893,942 4,775,443 2,916,606 

Total visible supply __________ : a 7,792,942 6,899,443 5,229,606 
Middling uplands, Liv ges 713 4.674. ° 4.62d. ° 7.22d. 
Middling uplands, New York..._ 10, -00c. 8.25c. 12.80c. 
Egypt, Sakel, Liv, a 8.20d. 8.10d. 13.30d. 
Peruvian — On septic rca Se I Se ta Rg as ES SE = Sg 
Broach, fine, Liverpool. _______- Se0d. 442d. Good. FB0d. 
Tinnevelly, good, erpool_____ 6.11d. 4.55d. 4.74d. 6.20d. 


Continental imports for past week have been 142,000 bales. 
The above fi for 1933 show a decrease from last 
week of 161,851 bales, a loss of 79,642 from 1932, an 


increase of 813,857 bales over 1931, anda gain of 2,483,694 
bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
fekaak below: P " 





Movement to July 28 1933. Movement to July 29 1932. 









































Towns. Receipts. Ship- , Stocks Receipts. Ship- , Stocks 
eau. July ~—— ments.| July 
Week.| 28. | Week. Season. | Week.| 29. 
Ala., Birming’m 75 7,727 1 76,113) 57 10,645 
Eufaula ~~~. 642, 5,946 28 12,972 136 5,937 
Montgomery | 36,204 22 39,586) 1,541 47,547 
Selma-_-.-..-.. 26,327 44 89,556 484 42,321 
Ark. Blytheville 17.230 41 120,210, 462 29,649 
Forest City - - 10,855 3 33,933 166 14,645 
Helena. -.--- 22,181 48 78,428; 292 30,580 
Hope-.------ 9,682| ....' 59,587] -.--| 8,447 
Jonesboro - - - 2,326, ..-.' 21,196 75 1,342 
Little Rock_- 43,958 131 193,037) 476 43,615 
Newport ---- 8,503} ....'! 48,588 10,553 
Pine Bluff - _. 28,560 42 180,151); 536 3,475 
Walnut Ridge 3,554] ....| 47,147) 155 4,476 
Ga., Albany- -- 3,047, -..-| 5,817) ~...| 3,410 
Athens__...- 45,565 140 40,159, 250 40,865 
Atlanta _--_. 205,263 100 85,956) 2,634 154,898 
Augusta ---. 3,114 91,487 253 188,023) 1,098 93,538 
Columbus - .. 14,351) ....| 58,7 ----| 22,790 
Macon.....- 33,063 33,109| 100 37,074 
Rome... _..- 10,037 30 14,799| 250 10,826 
La., Shreveport 29,386 21 113,34 443 66,459 
Miss. ,Clarksdal 15,911 23 198,4 801 63,854 
Columbus. .. 5,359 14 23,056, 238 5, 
Greenwood - - 36,950 44 171,094, 458 64,855 
Jackson __... 17,344 21| 44,373} 124 20,018 
Natchez -._- 3,652 2 °12,7 39, 4,276 
Vicksburg - - - 6,825, ..--| 41,247) -..-| 10,018 
Yazoo City. 8,958 8 47,36 160, 14,504 
Mo., St. Louis. 5| 821) 150,995} 821) 796 
N.C.,Greensb’ro 18,700 133, 22,265) 204 20,828 
Oklahoma— | 
15 towns*__- 18,984] 213, 622,893) 1,221) 31,790 
8.C., Greenville 4,366) 93,725] 784! 174,901) 1,727 77,508 
Tenn.,Memphis 33,677/300,913| 11,974 2,090,837, 9,021 286,311 
Texas, Abilene. 145 suse, Bae adel 257 
Austin. ..... 1,182 41| 29,450 ....| 2,013 
B aS 2,189 ,03 | 4,226 
Dallas... _- 9,688} 616, 146,917) 1,384! 10,047 
Paris. ...... 1,723 ; 98,07 236, 3, 
Robstown. -. 1,822} 586) 31,73 40, 857 
San Antonio. 1,513 5| 17,931 174, 393 
Texarkana -_ 12,822 96| 65,86 300, 7,759 
Waco......- 3,327} 117) 82,830 54 6, 














Total, 56 towns 44,1994,984,247' 81,1561216989| 16,427 5,689,413 26,2991352270 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 38,580 bales and are to-night 
135,281 bales less than at the same period last year. The 


receipts at all the towns have been 27,772 bales more than 
the same week last year. 
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July 29 1933 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
July 28 for each of the past 32 years have been as follows: 
10.50c.|1925 ----- 22.80c.|1917 -..-- 25.20c.|1909 ----- 12.75¢. 
BEE ow ads 5.95¢.| 1924 ---_- 26.55¢.|1916 -_-_- 13.30c. | 1908 -.-.- 10.70c. 
BOR sssadic 7.15. |1923 ....- 25.45¢.|1915 --__- 9.35¢.|1907 ----- 12.90c. 
1930 -.-2- 11:70c. | 1922 22222 21.75¢.|1914 -_--- 12:75. | 1906 ----- 10.90c. 
1929 ----- 18.90c.| 1921 ---_- 11.95¢.|}1913 --_- 11.95c.|1905 --.-- 11.05c. 
1928 ---_- 19.30c.|1920 ---.- 40.00c.| 1912 ----- 13 .25¢c.|1904 -.--- 10.70c. 
= 22.60c.|1919 -...- 35.15¢.|1911 ----- 13.50c. | 1903 ----- 13.25¢. 
WED eases 18.95¢.|1918 -2-.2 28.85c.|1910 ---_- 16.05¢c. | 1902 ---.- 9.06c. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 


























Futures SALES. 
Spot 4arket Aarket 
Closed. Closed. Spot. ;Contr’t.; Total. 

Saturday...|Quiet, 10 pts. adv__|Firm.________ 1,600 onmal Lae 
Monday ..-_/Quiet, 35 pts. adv__|Very steady .._ ----| 1,200} 1,200 
Tuesday ...|Quiet, 5 . dec....|Steady........ PES apy: wie 

ednesday _|Quiet, 15 pts. adv. _|Steady_.._.__- wecuis 
Thursday --_|Quiet, 25 pts. adv__|Firm__._____- RS. 500 500 

TG thens uiet, 40 pts. dec__| Barely steady. _ 400 alta 400 
"TOE WOE tics ccncnccuscesdebasebhoasands 2,000} 2,100) 4,100 
eS) SE ao eee 103,2961273,400'°76.696 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1933 1932 
July 28— Since Since 
Ss ed— Week. Aug.1. Week. Aug.l. 
ie Gls BOND whe conc doabimae 3,838 h S21 h 
Vie Bounds, BC. 2. - cnccssnvcans sieeae h 05 h 
Via Rock Island... ......-...... in kites h rye h 
FR RTOs iin civewi cinwn dines 566 h sh dale h 
Via Virginia points. --......-.-- 3,608 h 3,095 h 
Via other routes, &c.....------- 4,000 h $388 3 
Total gross overland........_- 12,012 h A407 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c__. 608 h 95 h 
Between interior towns----.-.--.-- 337 h 174 h 
Inland, &c., from South. -...- 7,582 h 1,697 h 
Total to be deducted_-...-..--- 8,527 h 1,966 h 
Leaving total net overland *_____ 3,485 h 5,441 h 


* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of crop year. 

















1933 1932 
In Sight and Spinners’ Since Since 
Takings. Week. Aug.l1. Week. Aug. 1. 
Receipts at ports to July 28.----- 103,031 h 62,468 h 
Net overland to July 28_.-.---._-- 485 h 5,441 h 
Southern consumption to July 28.140,000 h 70,000 h 
Total marketed. . ..........-. 246,516 h 137,909 h 
Interior stocks in excess__---__--- *38,580 h *9,584 h 
Excess of Southern mill takings 
over consumption to July 1-... —---- h matte 383,141 
Came into sight during week -_ _.207,936 h 128,325 h 
Total in sight July 28....-.--- a aie _ eine acetate ot 2 h 
North. spinn’s’s takings to July 28 25,805 h 5,939 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow of 
proper adjustment at the end of the crop year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for 4iddling Cotton on— 
Week Ended 
July 23. Saturday.; MVonday., Tuesday.; Wed’ day.,Thursd’y., Friday. 
Galveston. ____- 10.00 10.40 10.30 10.45 10.75 10.35 
New Orleans__-.| 10.13 10.35 10.43 10.63 10.87 10.47 
Mobile. ....... 9.85 10.25 10.15 10.30 10.57 10.15 
Savannah______ 9.87 10.27 10.19 10.37 10.62 10.21 
EE 10.12 10.52 10.40 10.55 10.80 10.40 
Montgomery - -- 9.55 9.95 9.85 10.00 10.25 9.385 
kite 10.06 10.47 10.34 10.51 10.77 10.35 
Memphis__...- 9.70 10.10 .00 10.15 10.50 10.10 
ouston._....- 10.05 10.45 10.35 10.55 10.80 10.40 
Little Rock____ 9.70 10.21 0.09 10.16 10.43 10.00 
0 eS 9.75 0.20 10.05 10.25 0.50 10.05 
Fort Worth_-__- 9.75 10.20 10.05 10.25 10.50 10.05 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 22. July 24. July 25. July 26. July 27. July 28 
DOP ckinaen 10.03 ——/10.27 Bid.|——- —|— —|-— —|i— -—-— 
August ...|— —_—_—_—-|\—_- -—_—_— > o> > - SO I - S- 
September |——_- )S§s§ -——_— | —_- S9§ —_ | —- Ss — | ——- | SO I ——- 
a 10.22-10.24/10.63-10.64| 10.53-10.56|10.73-10.74/10.96-10.97| 10.57-10.59 
yovember |——- ——|—— ——-|— —|— —)|— —| — 
December -|10.40-10.44|10.85 ———|10.75-10.77/10.93-10.94/11.17-11.18}10.79 —— 
Jan.(1934)|10.49 Bid.|10.92 Bid.|10.83 Bid.j|11.02 Bid.j11.28 Bid./10.85 —— 
February _|——- ——|— —|— —|-— —|-— —|/-— — 
—*,-- 10.67 ——j11.08 Bid.|10.99 Bid.|11.19 ——/11.42 Bid.j11.03 Bid. 
Siiieacn. —— eusinvanenicosmmaseem es fa ef —_—- ] ——_- ee fas ee 
pl 10.81-10.82/11.23 Bid.|11.17 ———|11.34 Bid.|11.60 ——-/11.18 Bid. 
June....- Ss | | | ——- > | ———- | -———--— 
peat — Ss | ———- —_—_— ee > rh - > —- 
Tone— 
Spot ..... Steady. Steady. Steady. Steady. Steady. Steady. 
Options...| Steady. Steady. Steady. Steady. Steady . Steady. 








ACTIVITY IN THE COTTON-SPINNING INDUSTR 
FOR JUNE.—Persons interested in this report will find it 
in our department headed “Indications of Business Activity,” 
on earlier pages. 








> 
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WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally more favorable for cotton, 
except that there has been too much rain in the south- 
central portions of the cotton belt and continued dryness in 
some western localities. Temperatures have been more 
moderate, with a great deal of cloudiness and frequent 
showers and heavy rains in some sections, causing local 
damage by flooding and making conditions more favorable 
for weevil activity. 

Tezas.—Progress of cotton in this State has been fair to 
good in the southern half, with improvement locally in 
the northwest and west. Deterioration continued in some 
dry uplands in north-central counties, and there has been 
too much rain in the extreme east. Picking is now general 
in the southern half of the State. 

_Memphis.—Rains have been general in the Memphis 
district and the cotton crop is in fine condition. 








Rain. Rainfall. Thermometer 
Galveston, Tex... ........ 5days 4.60in. high 87 low73 mean 80 
pC Se eee dry gh 98 low62 mean 80 
BE Bs bn ae com emis. 2days 0.46in. high 98 low 70 mean 84 
hy Re igh 100 low 62 mean 81 
DEGROM, TOR is 6640s sce 2days 0.92in. high 94 low 70 mean 82 
Brownsville, Tex. ......... 3days 0.95in. high 94 low 72 mean 83 
Corpus Christi, Tex-- ~~ --- 3 days 0.14in. high 94 low 74 mean 84 
Da Dess ceatik webcub ad days 1.01 in low 68 mean 81 
DPA, BOS sé dn encemene 2days 0.05in. high 100 low 74 mean 82 
Ph. 3a 3 days 0.16in. high low 62 mean 79 
ee ee high 104 low 64 mean 84 
DS Bic onencwecabe 3 days 0.26in. high 98 low 62 mean 80 
Se, Ben ccccnaccce lday 0.0lin. high 100 low 64 mean 82 
BME BOR acucccannec 5 days 5.18 in. gh low 66 mean 80 
EE Ere a bie wwe tees 2days 0.08in. high 102 low 70 mean &6 
Nacogdoches, Tex_._..._ - 4days 8.62in. high low 66 mean 81 
DEP, BUhinccsncacens 3 days 0.34in. high 92 low 68 mean 80 
4 | ERR ee 3 days 1.24in. high 94 low 68 mean 81 
San Antonio, Tex.__..__-- dry high 98 low 72 mean 85 
ES aie 0 éuaire oeteelbve lday 0.20in. high low 72 mean 85 
Weatherford, Tex________- lday 0.30in. high 102 low 62 mean 82 
Oklahoma City, Okla__.__- dry high 98 low 64 mean 81 
Eldorado, Ark___.____ --5 days 1.90in. high 97 low 67 mean 82 
Fort Smith, Ark_____-_ -5 days 2.34in. high 96 low 70 mean 83 
Little Rock, Ark... ____. 5days 1.34in. high 94 low 66 mean 80 
Pine Bluff, Ark... ..__- 6days 1.87in. high 96 low 68 mean 82 
Al Es woncecoucne 6days 3.15in. high 90 low69 mean 79 
a> 1 hits teeih tat diem to whee 6 days 1.3lin. high 91 low 70 mean 81 
New Orleans, La____.____. 7 da 3.52in. high 92 low 76 mean 79 
Shreveport, La____-__~~=77 6 days 20.41 in. high 94 low 68 mean 81 
Columbus, Miss...-......- 4days 1.53in. high 93 low71 mean 82 
Meridian, Miss__..... _- 6days 3.52in. high 88 low 70 mean 79 
Vicksburg, Miss_.......__- 6days 1.26in. high 93 low 70 mean 82 
DE: PENA Apts cn dnwcnas 7 days 4.09in. high 90 low 73 mean 82 
Birmingham, Ala__..._.__- 6days 2.09in. high 90 low 70 mean 80 
Montgomery, Ala___._____ 4days 1.87in. high 88 low 72 mean 80 
Jacksonville, Fla_....____- 5 days 1.56in. high 94 low 70 mean 82 
Ys Se ee 2days 1.14in. high 88 low 62 mean 75 
Pemsacoia, Fis... .......<6 5 days 2.92in. high 84 low 74 mean 79 
GS ie nn eco 3 days 0.54in. high 92 low 74 mean 83 
Savannah, Ga.-..-..--.-- 5 days 0.15in. high 92 low 71 mean 82 
EES GG a eawcncsduuned 3 days 0.23in. high 96 low 69 mean 83 
PEE, EBS iio winks cnt 5 days 1.13in. high 88 low 68 mean 78 
BE OR sik nin enon lday 0O.0lin. high 92 low 72 mean 82 
I Ne alt a ia wal 3 days 1.34in. high low 70 mean 80 
Charleston, 8. CC... _-- 2days 3.01 in. h 92 low 74 mean 83 
Columbia, 8. O........... lday 0.09in. high 92 low 70 mean 81 
Sf 5 2agS-seipeepibese: 2days 0.99in. high 95 low68 mean 82 
PENS Ws Gi cwcdwnnnce 4days 1.29in. high low 62 mean 76 
OS + Sa 3 days 0.14in. high low 68 mean 81 
rT Se . Se aie 3days 2.03in. high 94 low 70 mean 82 
A ES lday 0.36in. high 94 low 70 mean 82 
i... A eee 3 days 2.00in. high 98 low 66 mean 82 
aa lday 0.16in. high low 70 mean 80 
Memphis, Tenn--......._.- 5 days 4.69in. high 91 low 70 mean 79 
Chattan SRN: tice a abs 5 days 4.79in. high low 70 mean 80 
Nashville, Tenn._......_-- 4days 3.06in. high 94 low 68 mean 81 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


July 28 1933. July 29 1932. 
Feet. eet. 
New Orleans.--_..._- Above zero of gauge— 2.9 §.3 
po SES re Above zero of gauge-— 8.9 8.2 
2 ee aa: Above zero of gauge-— 16.8 8.1 
Shreveport... ........ Above zero of gauge— 14.3 7.6 
PPE pice ose nin Above zero of gauge— 10.2 18.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 

hich is of date July 24, in full below: 


TEXAS. 
WEST TEXAS. 


Abilene (Taylor County).—Cotton is holding up remarkably well, but 
must have general rains soon or will deteriorate rapidly. Cloudy and 
looks like rain to-day. 

Brady (McCulloch County).—McCulloch County cotton crop is young 
and holding up well. Just began blooming but if we don't get a good rain 
by Aug. 1 it will blow up, doesn’t look like we could make much. This 
county will plow up more than 25,000 acres. 

Childress (Childress County).—Crop condition above average at this date 
(July 21). Will plow up 52,000 acres, 40%. 

Floydada (Floyd County).—Past week has been considered favorable for 
cotton, and is growing fast. First part of week we had showers that 
covered most of the county, but we still have a few dry spots that will 
have to have rain to make anything. In some localities where they have 
had plenty of rain the stalk is 20 to 25 inches high, and loaded with half- 
grown bolls. 

Lubbock (Lubbock County).—Rain would be very beneficial over the 
plains as most cotton is very small and bad stands in most places. 

Stamford (Jones County).—Cotton has made satisfactory progress this 
week except some localities that did not have much rain. 


NORTH TEXAS. 


Clarksville (Red River County) .—Beneficial showers over county during 
week, promoting growth of plant and fruiting. Height of plant, 18 to 20 
inches. Very little damage from weevils reported. Some shedding. It 
is the general opinion that this county will produce as much cotton this 
season as it did last, even after part is plowed up. 
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Honey Grove (Fannin County).—A two-inch rain the middle of the week 
was very beneficial to the cotton crop. Fields all clean and cotton looks 
good. No report of insects. 

Paris (Lamar County).—Crops weil cultivated, stands good, plants small 
but growing nicely, sufficient moisture, fruiting well, practically no damage 
by insects. 

Terrell (Kaufman County).—Plant has good tap-root and shows more 
life on thin and light land than in past several days. The cool nights 
have helped save the plant past few days. On heavy black land there are 
a few complaints of throwing off, but, at that, there is plenty of fruit. Some 
complaint of insects. A good rain within a week or ten days would be 
fine for this section, and this morning it looks as though we may get it 
to-day. Since writing foregoing, over one inch rain has fallen. Crop 
is bo county is spotted and hard to guess. Expect the first bale this 
month. 

Wills Point (Van Zandt County).—Early planted cotton wilting and 
shedding most of the fruit caused by the continued drouth. Normal and 
late planted cotton holding up well. So far no rain, but the temperature 
was lower Saturday afternoon and Sunday. A soaking rain within the 
next ten days will make an average crop but with no rain this month we 
may expect a severe cut in the yield. No insect damage at the present 
writing. The quota for retiring acreage by plowing up has been reached, 
or practically so, and the farmers seem very willing to get at the job. 


CENTRAL TEXAS. 


Brenham (Washington County).—There is practically no change in crop 
conditions this section, except we had light showers a few days ago, which 
were not of much benefit. The crop is about through, and four bales 
have been received. A good rain would help the bolls and stop premature 
opening, as well as help late planted cotton, which is still green and showing 
some blooms. Plowing-up has not started, but likely will next week. 
General opinion is this county will make about as much as last year with 
10 to 15% destroyed as per Government plan. Very spotted, ranging 
from very poor to excellent. 

Cameron (Milam County).—Continued hot and dry weather the past 
week very unfavorable. Cotton opening prematurely. If no rain next 
week will have a fair movement in ten days. 

Ennis (Ellis County).—The cotton for the last week has been holding 
up extremely well, the plant is small and well fruited, but the rain to-day 
will start it growing again, and we have to-day up to time of writing about 
one-half inch rain and is still raining. This will practically assure a good 
crop. 

Navasota (Grimes County).—Very little change in crop conditions since 
last report—have had some showers which are not considered beneficial— 
cotton commencing to open—rains might cause some shedding but would 
likely prove beneficial in long run. 


EAST TEXAS. 

Longview (Gregg County).—Fields mostly clean—several good rains 
during past week. Too much rain for the low lands and some shedding 
in up-land cotton. No insects or other disease reported at this time. We 
have extraordinary prospect for a cotton crop in this section this year 
in event weather conditions are favorable from now on. Approximately 
25% signed to be plowed under. 

Palestine (Anderson County).—Crop holding its own and showing some 
improvement—weather during past week has been favorable with light 
beneficial showers Saturday and to-day—cloudy to-night. 

Tyler (Smith County).—Entire section covered by half-inch rain, which 
fell on 17th. Cotton seems to have taken on new life and farmers in 
good spirits. Average height of plant is about 12 inches. Some blooms 
reported falling but not in excess of average for this period. Reports 
from entire territory indicate that crop will be two weeks late. No insects 
have been reported. Have been advised by some very reliable cotton men 
that the production will exceed last season after farmers have plowed up 
one-third of crop due to increased acreage. 


OKLAHOMA. 


Chickasha (Grady County).—No reports of insects of any kind have been 
reported in our immediate territory—in fact, no complaint from any 
part of the State that I can hear from—all fields practically clear of vege- 
tation and in healthy condition. 

Cushing (Payne County) .—Cotton in our territory in very good condition, 
although some is a little small on account of dry weather but have had a 
rain last week which should help considerably. 

Frederick (Tillman County).—Crop has made fair progress in all sections 
of county except extreme eastern. There the plant is small and needs 
moisture. We have had no general rains but scattering thunder showers 
over practically all remaining part of county—this has kept the plant in 
good growing condition and it is throwing off very little. No damage 
from insects reported. 

Hugo (Choctaw County).—Rains favorable in spots this week—crop im- 
proving in uplands where small stalks unfavorable. Cotton blooming 
freely—weevil damage slight—can use fair weather from here on out. 

Mangum (Greer County).—Cotton made no progress past week—but held 
its own account cooler weather—plant blooming freey but at top—Greer 
County prospects very slim for fair yield without general rains in near 
future. Some think condition around 40% of normal. Other localities 
around us have had more rain and better crops—but generally plant is 
too small with moisture needed by all. Producers will begin plowing 
under one-third acreage next week. 

Wynnewood (Garvin County).—Rain Tuesday 1.80 inch—has made a 
perfect week for growing and fruiting, both of which had about quit up to 
this time. Farmers will begin destroying 30% crop this week on Govern- 


ment contract. ARKANSAS. 


Ashdown (Little River County).—Fair to good rains over this section 
Thursday that were very beneficial. This will cause cotton to grow, 
which we must have before we can expect even an average crop. 

Conway (Faulkner County).—Cotton deteriorated on account of dry 
weather. Some complaint of shedding—some blooming in top and some 
too small to bloom at all. Our percent condition is low down, Rain 
urgently needed. 

Searcy (White County).—We have had a week of hot, dry weather which 
has been ideal for the cotton crop—no weevils reported only in very few 
sections and they are doing no harm. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 






















Week | Receipts at Poris. Stocks at Interior Towns. ‘Receipts from Plantations 
Ended ——_—_—_—_____—__—___—_—_-—- 
| 1933. 1932. ; 1931. _ 1933. 1932. 1931. | 1933. ; 1932. | 1931. 
Apr. | 
28..| 92,386 86,624 37,7291,739 ,038 1, 710,8301, 136,594 58, 729 49,687 37,195 
M 
3. 90,027 53,102 31,2661,709, 661 1,664, 1351, 112,593 60 650 6 6,731 
12..|101,074 62,170 27, ‘481. 1,672, 791. 1 *622.896 1,091 ‘370 aoa 20, $31 6,258 
19..|118,296 37,536 20,516 1, ‘624, "351, 1'388:108 1,060,7 pad 69,856 745 Ni 
26_.| 79,657 54,967 18 — 566, gn era a 22,275, a "584 Nil 
June 
2..| 88,978 64,258 20, 90211, 521,226)1,526,180,1,009, ail ¢. 245, 35,716 Nil 
9..| 86,064 30,591) 18,6001, ‘478 , 208) 1,497,915 973 ‘071 2,326 Nu 
16..| 72,682 24,783 16, ‘97711 "442.027 1.476, 943,151 $6,801 3,473 Ni 
a ,3853 40,793 21.134 1,392,603 1,450,0. a7; 874 10, 14,242 Nil 
30..| 75,954 44,758 17,603 1,343,684 1,430,563 605, 27,035 25,367 Ni 
Jul 
a 80,277 34,435 13, 1521 310,456 1,409, be ty poo 47 049) is ese Nil 
14..| 82,935 31,295 16, :170 1,288,311 1,888. 55.790 10,98 Nil 
21.1125, 404 31,530 16, "304 1 55,569 1,361 ’ S18, ort 7 '662) 4 S20 1,143 
28../103,031 62, 463 40,9271 re 989'1,352,270, 798,241 64,451) 52.884, 20,743 








MaThe above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1932 are 8, 607 ,252 bales; 
in 1931-32 were 10,248,185 bales and in 1930-31 were 8,879,548 
bales. (2) That, "although the receipts at the outports the 
= week were 103, 031 bales, the actual movement from 

lantations was 64, 451 bales, stock at interior towns 
Paving increased 38, '580 bales d the week. Last year 
receipts from the plantations for the week were 52,884 
bales and for 1931 they were 20,743 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1932-33. 1931-32. 
‘eek and S 
Week. Season. Week. Season. 
year suppl uy 2} Sa yA 7,875,151 h 7 889,431 h 
Visib le supply Jul BAB a Soaet e) h 
American t to 2 iy 29_. 207 ,936 h 128,325 h 
Bombay At. ~ to July 27-.-. ,000 h 14,000 h 
Other India ship’ts to July 27 - 5,000 h 6,000 h 
Alexandria receipts to J y, a 600 h 2,000 h 
Other supply to July 27.* 8,000 h 10,000 h 
Foeal supply iegtiittaediin ill vars as od 8,124,687 h 8,049,756 h 
uU — 
Visible supply July 28....--- 7,713,300 h 7,792,942 h 
Total takings to July 28_a-_-- 411,387 h 256,814 h 
Of which American-.-_-.---- 335,787 h 203 ,814 h 
Of which other__.....---- 75,600 h 53,000 h 











P z aenmngee receipts in Europe from Brazil, Smyrna, West Indies, &c. 
stima 

h We withhold the totals since Aug. 1 so as to allow prior adjustments 

at end of crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1931-32. 





























1932-33. 1930-31. 
July 27. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. Week. | Aug. 1. 
SI i tcnnéseecuns 28,00012,664,0001 14,000|2,067,0001 16,00013,407,000 
{ | 
For the Week. Since Aug. 1. 
Exports 
Srom— | Great , Cont- Japané& reat Conti- Japan & 
\Britain., nent. | China. | Total. | arian | ment. | China. | Total. 
Bombay— | 
1932-33..| -..-.| 15,000, 30,000| 45,000, 65,000 333,000/1, 198, 000 1,596,000 
1931-32--| 2,000) 3,000 11,000) 16,000, 24,000| 148,000 000 1,065,000 
1930-31--| 1,000, 6,000) 31,000 38,000) 127,000} 679,000)1, 389, "000 2,695,000 
Other India- 
1932-33..| ...-| 5,000} --..| 5,000} 127,000) 434,000) -.-.-.| 561,000 
193i-32_-| 1,000 5,000) —.-_| 6,000 , 290,000) _.._.- | 396,000 
1930-31--| --.-| 10,000, ----| 10,000, 150,000} 496,000, ---..- | 646,000 
Soe ej | | 
Total all— | 
1932-33. | ___-| 20,000] 30,000] 50,000} 192,000] 767,000)1,198,000)2,157,000 
1931-32_-| 3,000) 8,000) 11,000] 22,000} 130,000} 438,000} 893,000/1,461,000 
1930-31--} 1,000) 16,000) 31, 48,000} 277,000]1,175,000|1,889,000)3,341,000 























According to the for oing, Bombay appears to show an 
increase compared with ear in the week’s receipts of 
14,000 bales. Exports ag India ports record an increase 
of 28 ,000 bales during the week, and since Aug. 1 show an 


increase of 696,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 












































ad Egypt, 1932-33. 1931-32. 1930-31. 
Rogetgts (Ons (Cantars)— 
ok dhe wiedleieare 3,000 10,000 26,000 
Since — iis ate a nis 4,943 ,857 6,872,046 7,521,488 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool........--- 6,000) 165,617|) -~---|208,135|| 8,000)/152,849 
To Manchester, &c_---.- 6,000)132,051}| --.-|153,712]| ~._-|128,238 
To Continent and “india. 10,000/500,972)| 5,000/587 ,492|| 6,000/595,766 
Te MN 6 coke edctecn 1,000} 40,122)) 1,000) 49,255)| -_--| 22,772 
Total exports. -__..__-- 23 ,000!838,762/!| 6,000'998 ,594/|14,000/899,625 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 
This statement shows that the Sooek ts for the Crom ended July 26 were 


3,000 cantars and the foreign shipments 23,000 bal 
MANCHESTER MARKET.—Our as received by 


cable to-night from Manchester states that the market in 
yarns is iirm and in cloths is steady. Demand for India is 
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improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
1933. 1932. 
814 Lbs. Shirt- Cotton 84 Lbs. Shirt- , Cotton 
328 Cop ings, Common Middl’g| 32s Cop | ings, Common |Middl'g 
Twist. to Finest. Upl'ds t. to Finest. Up rig 
d. s. d. 8. d. d. d. 8. d. s. d. d. 
Aprii— 
uate 8%@10 |83 @86 | 553|8%@9xK181 @84 | 482 
ay— 
6....| 8%@10 | 83 86 | 5891/8 @9%}80 @83 | 4.53 
Se. 94 @ 10% 8 5 90 | 619|7%@9%/80 @83 | 4.58 
19....| 94 @10%| 8 5 90 | 596|7%@9%'80 @83 | 4.53 
suttcz--| 9 10% 85 @90 | 6.07|/7%@9%|80 @83 | 4.45 
une— 
2....19%@10%|87 @92 | 6.37|7%@8xls0 @83 | 4.10 
9..--| 94@10%|87 @91 6.12 Ke 8%180 @83 | 4.09 
16_...| 9% @10%| 8 7 @ 91 6.18 | 74@ 8%} 80 @83 | 4.31 
23....| 94 @10%| 8 7 91 6.18 7%@ 9%180 @83 | 441 
ue 9%@10%|87 @ 91 6.3817%@9%|81 @84 | 4.65 
j-— 
7..--| 94%@10%|87 @91 6.40 | 8K @ 9%) 8 1 4 84 4.87 
14._--| 94@10%4|87 @91 6.33|8 @ 9%| 8 1 84 | 4.66 
21_..-| 94@10%|87 @91 6.23'7%@9%181 @84 | 4.56 
28....19%@10%187 @91 647'17%@9%'81 @84 | 467 
SHIPPING NEWS.—As shown on a previous e, the 
exports of cotton from the United States the past week have 


reached 117,309 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


CORPUS CHRISTI-—To Barcelona—-July 21—Mar Cantabrico, 1,330 11386 


To Venice—July 27—Syros, 1,146___..._._______-_- yg" ,146 
To Liverpool—July 26—Patrician, 2,616______-..____- ee ee ,616 
To Gdynia—July 27—Syros, 100_-__-__-_.-___________-.-. 100 
To Manchester—July 26-— Patrician, DOP cok oe deaee 1,754 
To Rotterdam—July 27—S Yonr'ot a a 370 
GALVESTON—To Liverpool—Jul he haatela: ER ee ett 


To Havre—July 99—Oakuen, | Lia 
To Manchester—July (RS, ree ‘769 
To Bremen—July 20—Duquesne, 550. July 22—Kelkhiem ,883 7 ‘433 
To Rotterdam—July 20— Duquesne, 628_._.July 25—Burg- 

GE, SOG be os vdeda eee ae hilnéen ls» o none eee 1,137 
To Japan —July 21—Fernbrook, 3,702; Montevideo Maru,1,996 5, 098 
To China—July 21—Fernbrook, 95 ‘ pe 

To Gdynia—July 22—Kelkheim, 50 50 


To Ghent—July 25— ws 100_ July 26—Oakman, 449 549 
H Orr Bremen—J On deinen 3,978___July 26— 
pT RE RR RE PE Ee ee ae 5,332 
To Rotterdam—July 26—Burgerdijk, 1,141___._.________---_~- 1,141 
To Hamburg—Jul na a RE mS. i 1,721 
To Ghent—July 2 erdijk, Rn ee te 50 
To Barcelona—Jul ry ar Cantabrico, 810._____-_-______- 810 
To Malaga—July 24—Mar Cantabrico A a a RR 50 
To Japan—July 26—Fernbrook, 7, 162. .July 27—Tacoma 
sit i a cit adh eo Gia IE Eee deme ithie ass aS oo 00 gon mone 10,912 
To = na—July 26—Fernbrook, 1,605..._July 27—~-Tacom, me 
OPO S OOS OES COBH SESCRA@H BEE RN OO DE OK A - ceases eae Ue 
TEXAS CITY te Bremen—July 22—Kelkheim, 322.__________- 322 
SAVANNAH—To Dunkirk—July —— WE ae = 700 
To Gdnyia—July 21—Tugela, 400..-....----.__----------- 400 
To Bremen—July 21—Rygja, 3 085. July 25—-Wildwood,3,421 6,506 
TS Te Se Oars bu dbewwee acne cnc nccesced 50 
To Japan—July 24—Ho oku Maru, 200---_--- Dilan od acvecenn patie 200 
To Genoa—July 25—Monrosa, 400_.._---.-...------------ 400 
NEW YORK—To Liverpool—July 18—Winona County, 400__- ‘ 
Sy es nd tena ole ae aA a noe nee oe ae 569 


To Manchester—J uly 1§—Winona G ts BiGe can wcwpins dpe 100 
To Bremen—July 2 Dredsen, 43 


To Gdynia—July 17—Scanmail, 5. Sf» ee aa ae 50 
LOS ANG pm tha Liverpool—July 18—Laurits Swenson, 1,090 

ray cent ibbne ewan en acura sane 4,318 

BRUNSWICK—To Bremen-——July 22—Wildwood, 170__----.----- 170 

To Liverpool—July 25—Dakotan, 497_...-.-.------------- 497 

To Manchester—July 25—Dakotan, Sai tl cn oc eel ie ne 100 
NEW ORLEANS—To Bremen—July 19—Raimund, 7,359_-- 

ee ee, ee wadwoasanenconnaees 9,150 


To ree 5 ea 24 19—Kaimund at, ihe eR ae lie 176 
terdam—. 


To Rot uly 190-—Raimund, 350..........-----.---- 350 
To Gdynia—July 19—Raimund, 300___ July 24—Toronto,1,600 1,900 
To Havre—Jul *51——Phoenicia, ee oT hed 250 
To Dunkirk—July 21—Phoenicia, 37--.._..-..-.------------- 37 
To y 21 ee a oun oe 13,000 
o ona—July 21—Lafcomo, 250 ........-.-.--------- 2 
To Port Parrios—July 10—Carilla, 50_...._..-.------------ 
To Porto-Columbia—July 22—Zacappa, oe SE aa Le 100 
To ey en  nchapmocessscace 100 
To © Gothenburg—Suly NE I 200 
oa—July 25—Montello, 2,600._.._-.-.-----.------.- 2,600 
MOBILE__To Liverpool—July 15-—West Madaket, 1,291_-_July on 
27, Ce a eit shetadkedab go asa pe'e 2,597 
To Manch uly 15—West Madaket, 752...July 17— 
eee teen abe emi@epbonsae= 1,139 
To Bremen—July 15—City™ of ,. 2,385..-July 18— 
Lekhaven, $900, --Faly 22—-Weigand, 3,697__-.-------- 8,382 
To Antwerp—J 7 15 Oley ee hack beaeabeu cea 1 
To Ghent—July 15—Oit a Ra ra 100 
o oe y l ity of Alma, 800..-July i8— 1,200 
To Gdynia Sul yy 18—Lekhaven, | SB NEI a 100 
To Capetown c= "( ar 50 
To nn toy 5 Fegecone 0 RS a ae 50 
To Hamburg—July 22— egand Oe ee Riess oie & 50 
tN enice—July 22—Lucia C, 900.......-.----------------- 900 
a ee Sy | SS ee 50 
NORFOLK To Bremen—July 25—Raimund, 400_.-..--.------- 400 
PENSACOLA—To Liverpool—July 2 Renowis, a dan trinsic 25 
‘o ester—July 25—Kenowis, 301-...-.-------------- 301 
a an iid 4 =. Db GeEntenwcnepdacce asetnacce 64 
“To. SME BAB. cei ncccpecnacgasmecee 543 
LAKE coe ‘0 ‘o Bremen—July 24—Atrike, 253---July26— 
26—West Comal, 150 _-__-------.-------- 150 
Cc HARES cae | hae I—July 9) oS aiotian, 2,589...... 2,589 
—Dakotian, 1,630....-.----------- ‘ 
ane ma, 36 Wildwood. oan aeeing ; 
JAC KSONVILLE~ ‘o , Liverpook—Jul 24—Dakotian, 275-_----- 275 
Bremen—J i i is Lae beh obese 300 
To Roti uly 20—Wildwood, 200--_..-..------------- 200 
To Ghent—July 20—Wildwood, 200-_.-.--.-.----------------- 200 
es ne ee ee a nee ee ee a bs ca a mie oe 117,309 


@ LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July7. July 14. July21. J 28. 
porsseted i eR ee 51,000 54,000 45 ,000 a Exit 
Tet. f rhich American_-___...-.- $88 oOo Bt 000 388000 304" 800 
Of w American ........... 7 ’ ’ ’ 
Te PN viincinncaccocsaeus 61,000 57 ,000 62,000 77 ,000 
of an American........... 35,000 34,000 37,000 41,000 
Amount afloat_...-...........-. 186,000 193,000 192,000 162,000 
which American.______.._- ,000 101,000 ,000 80,000 


The tone of the Liverpool market for spots and futures 
each day of the ee week and the daily closing prices of 
spot cotton have 


nm as follows: 
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Spot Saturday. | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, | A fair 
12:15 } Quiet . Quiet. Quiet. Moderate | business | Moderate 
P.M. | demand. doing. demand. 
Mid.Up!'ds 6.124. 6.13d. 6.23d. 6.18d. 6.30d. 6.474. 
Futures.{| Steady, | Quiet but | Steady, Quiet, Steady, Steady, 
Market 15 to 18 pts|st’dy, 1 to 3\9 to 11 pts.|5 to 7 pts.|8 to 10 pts.|7 to 9 pts. 
opened decline. pts. dec. | advance. decline. advance. | advance. 
Market, Very st’dy,|Steady,un-| Quiet, (Steady, un-| Steady, |Easily stdy 
4 10 to 11 ptsjchanged to|5 to 6 pts.|changed to|13 to 15 pts|2 to 5 pts. 
P.M. decline. ‘2 pts. adv.' advance. | 1 pt. adv. | advance. | advance. 
Prices of futures at Liverpool for each day are given below: 
| Sat. | Mon. | Tues. | Wed. | Thurs. Fri. 
July 22 a | ; 
to 12.15/12.30 12.15, 4.00/12.15) 4.0012.15, 4.0012.15, 4.00 12.1 
July 28. Dp. H.\p. M.'p. m.'p. m.|p. m. p.m.'p.M.p. M.\p. M. p. M. p. M.\p. Mm. 
New Contract.| d. | d.| d. | a. | a. | d.} ad. a. | a. | a. d. 
July (1933)... _|.. _.| 5.89) 5.88) 5.89| 5.98| 5.95; 5.93. 5.95] 6.05 6.10 6. 22 6.15 
ee ee | 5. 93 5.93| 5.94 6.02 5.99] 5.98, 6.00 6.08) 6.13 6.24 6.15 
Jan. (1934)__._|_. __| 5.97) 5.98] 5.98 6.06| 6.04! 6.02) 6.04) 6.12) 6.17, 28 6.19 
Bh. <..cnasin as 6.01| 6.02| 6.02) 6.10] 6.08| 6.06 6.08 6.16 6.21 6.32 6.23 
aap ep 6.05, 6.06 6.06 6.14| 6.12) 6.10 6.12) 6.20 6.25 6.35 6.27 
Ree See 6.08]. --| 6.09|__ _.| 6.15). __| 6.15|_. -_| 6.28'_. __| 6.30 
October ---.--- j-- --| 6.10).. -.| 6.11).. -.| 6.17)... --| 6.18)... --| 6.31'.. -.| 6.33 
December -- _- j-- --| 6.13|.. _-| 6.15). ..| 6.21).. ..| 6-21)... --| 6.34. __| 6.36 
Jan, (1935)_.-.|.. --| 6.14). -_| 6.16). ._| 6.22).. -.| 6.22|_. -.| 6.35. -.| 6.37 
March..._.-_- es 554 | 6.17|__ __| 6.19)_. ..| 6.25)... _.| 6.25). ..| 6.38'_. _.| 6.40 
<EES SST | 6.201. ..| 6.221. _.] 6.281_. _.| 6.28). ..| 6.41'.. ..| 6.43 


Friday Night, July 28 1933. 
FLOUR was reduced by some mills 10c. on bakers’ patents 
and 40c. on Seminola, while other grades remained un- 
changed. Demand was small. Later Saminola advanced 15c. 
Still later bakers’ patents and family grades rose 40c. and 
Seminola 45c. 


WHEAT early in the week declined sharply owing to large 
distress selling, but of late has risen owing to unfavorable 
crop reports from the American spring wheat belt and the 
Canadian West. Chicago was closed on the 22nd inst. 
Winnipeg broke llc. in the early trading on a deluge of 
selling orders, but rallied later and ended at a net decline 
of 4% to 4%e. A good export demand developed on the de- 
cline, and sales were estimated in some quarters at over 
1,000,000 bushels. On the 24th inst. prices closed unchanged 
to 1c. higher. There was an early advance of 14% to 3\\4c., 
but the suspension of a big Eastern trader and one of the 
recent bull leaders caused considerable selling and checked 
the advance. Most of the news was bullish. Winnipeg was 
2% to 5c. higher at the opening, and Liverpool ended 4% 
to 3d. up, owing to smaller world’s shipments and the fix- 
ing of minimum prices in Chicago. Winnipeg reported a 
good export demand. The weather was unfavorable, the 
higher temperatures in the spring wheat belt causing con- 
siderable apprehension. Trading started an hour later than 
usual after the two-day suspension, and Board of Directors 
ordered that price advances in any one day be limited to 8c. 

One the 25th inst. prices closed 14% to 1%c. higher, owing 
to good buying based on the strength of Winnipeg, hot 
weather in the spring wheat belt, and private estimates that 
the Canadian crop will show a further reduction. It was 
estimated that the Canadian crop will not exceed 250,000,000 
bushels. One authority put the crops of 19 countries at 
1,107,000,000 bushels, or 110,000,000 bushels less than last 
year. This estimate is based on a decrease in Spain of 
43,000,000 bushels, in France 43,000,000 bushels, in Ger- 
many of 9,000,000 bushels, and in Italy of 25,000,000 bushels. 
Liverpool was \ to 3d. lower. There was a fair domestic 
milling demand. Cash receints were smaller and cash wheat 
was unchanged to 3c. higher. 

On the 26th inst. prices ended 5% to 5%c. higher on 
good buying based on very bullish crop reports from the 
spring wheat belt, a higher Winnipeg market, and a state- 
ment by the Board of Trade that distress liquidation was 
at an end. Only fractional recessions occurred during the 
day. The undertone was strong all day. Murray estimated 
the Canadian crop at 250,000,000 bushels. Winnipeg ended 
2% to 2%c. higher, owing to the extreme high temperatures 
in the Canadian West and lack of rain. Minneapolis was 
also higher. Export business, however, was smaller. On 
the 27th inst, wheat advanced 7% to 7T%ec. Very bullish 
Canadian crop reports and a stronger Winnipeg market 
caused considerable commission house and other buying. 
All options went above the $1 mark for the first time since 
restrictions on fluctuations went into effect. Some profit- 
taking caused a slight recession at one time, but good buy- 
ing appeared and prices ended at about the top for the day. 
It was very hot in the Canadian West, and reports of seri- 
ous damage continued to be received. 

To-day the market was under heavy selling pressure and 
ended at a decline of 5 to 54%c. Yet the weather was still 
hot and dry in the Canadian and American Northwest and 
numerous reports of severe crop damage were received. 
Final prices, however, show a rise since last Thursday of 
9 to 11%Ke. Beginning to-day, the limit allowed for fluc- 
tuations either upward or downward was narrowed to 5c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Be. 6:06 pas ks oiwts Wes Seno 100% 107% 109% 113% 121% 116% 


DAILY CLOSING PRICES OF waese FUTURES IN CHICAGO. 


on ues. Wed. Thurs. Fri. 
WE Gos coche woantaba celeb dn’ rr 91% 96% 104 99 
eS Ee ee eR soe" Oe 93% 99% 107 102 
ee SEE er es ee eee --- 95% 97% 102% 110% 105% 
pA pea eee teat! arte ae Sey 70 obs 10 101% -107% 114% 109% 
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Season's High When Made. 493 |suie Season's Low and When Made. 
, | ee 117% July 18 1933|July.......-.. 43 Dec. 28 1932 
Septem --120% July 17 1933 |Bepteiiber SCD Jan. 3 1933 

---124 July 18 1933| December. -..68 Apr 28 1933 
MOF sccnkin 28 July 18 1933|May-.....---. 94% June 26 1933 
DAILY CLOSING PRICES OF bat gg tH eURUSES | bt aca > ya 

a 

a is Sct a “te 88 
SE hivinotniib wins ani ddimae ik 
SN ocd nec sbies taints a on tne, k Gaxt a ni a oe a 
PES Pa bed wed idubunices du mle gaze 91% 96% 89 


INDIAN CORN of late at Soits stronger on buying, due 
to unfavorable crop reports. On the 24th inst. prices fol- 
lowed those for wheat, and closed unchanged to 1c. higher. 
Continued favorable weather and a big increase in the 
visible supply checked buying. On the 25th inst. prices 
showed marked weakness early, but as soon as liquidation 
subsided a little they followed wheat and ended 1% to 2c. 
higher. On the 26th inst. prices advanced 3% to 4%c., with 
wheat sharply higher and offerings smaller. Some distress 
selling early in the day held the market near the minimum 
price. On the 27th inst. prices ended 3% to 4c. higher, owing 
to unfavorable weather. Rain is badly needed. Shipping 
sales were small, country offerings were light, and primary 
receipts fell off sharply. 

To-day prices ended 3% to 4c. lower, with wheat down 
the limit allowed, and liquidation general. Final prices are 
4% to 5%c. higher than on last Thursday. Hereafter the 
limit on fluctuations above or below the previous closing 
will be 4e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MOS POW 6 wins Sidcup nen sunt 57% 63 67 69% 73% 69% 
DAILY CLOSING PRICES OF SOFK, FUTURES IN CHICAGO. 


July 2 Meri % 49% WSs — an 
ED ws bnwaunchidelnd mqiiiitnnthl weir ci 53% Boas 61 57 
+ ccna cede aeitan maine o --- 57% 58 63 66 62 
SEO i oc dd wWaccicdieciacdils cGasku ie Pate 64% 68% 72 68 
Season's High and When Made. Season's Low and When Made. 
pS eee 67 July 17 1933) July_.....--- 25 Feb. 28 1933 
September ...71% ed 17 1933 Sentenber .--26 Feb. 28 1933 
December - -. .77 July 17 1933 December - - -38 Apr. 28 1933 
May..-.---.-- 82 July 17 1933|May-.-.-.--:- 61% July 24 1933 


OATS show an advance for the week after being down 
early with other grain. Very bullish crop accounts have had 
their effect. On the 24th inst. prices showed some inde- 
pendent strength and ended 4 to %c. higher. On the 
25th inst. oats displayed independent strength, and at no 
time were prices below the previous closing. They ended 
1% to 3%ec. higher. Forced selling seemed to have spent 
its force. On the 26th inst. prices closed 3% to 4%c. higher 
on good buying by commission houses and some local 
demand. 

On the 27th inst. prices advanced the maximum of 4c. 
allowed by the Exchange, in the early trading. Liquida- 
tion at one time caussd a recession, but prices quickly ral- 
lied and the ending was at a gain of 3% to 4c. To-day 
prices declined 3%<c., with other grain off sharply. Selling 
pressure increased. Final prices are 6% to 9«e. ‘higher, 
however, for the week. The limit on fluctuations hereafter 
will be 3c. under or below the previous day’s closing. 
DAILY CLOSING PRICES OF OATS FUTURES IN NEW YORK. 


Wed. 
No.2 white. 39-40 45%-46% 484%-49% 51%-52% 553¢-58% 523; -53% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


PL PEPPERELL PEE ee Lee T ee: --- 35% 36% 40% 43% 41% 
CM SS sae a ckecdaccdpawe --- 35% 37% 41% 45% 42% 
PEE viitmaccativhbanacheges eon 33% ahi 45% 49% 46% 
BE x aceobbaksnwd ventana nien team ane 45% 49% 53% 50% 


esas? s Low and When Made. 


Season's High and When Made 
9 July 17 1933) July__....-.- 16 


September --.49% July 17 1933|September _--16% Feb. 28 1933 
December - - - -! 2% July 17 1933 December _--~25% May 22 1933 
Sea ae 56% July 17 1933] May----- 40% July % 1933 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NR Sed ann clk tes aaa 34. 34% 38% 41% 44% 39% 
CE innsitinnnbintip debe ~Gminnl 35% 36% 39% 42% 46 41% 
RYE also shows an advance since last Thursday, with 


crop news unfavorable and the crop and carryover only a 
little in excess of the usual home requirements. On the 
24th inst. prices ended unchanged to 4c. higher, being influ- 
enced by the trend of wheat. On the 25th inst. prices ended 
1% to 2%c. higher, on good buying by commission houses 
and local traders. On the 26th inst. prices ended 6% to 7c. 
higher, in response to the advance in other grain. On the 
27th inst. prices advanced 5 to 6%4c., on a good speculative 
demand. Profit-taking was readily absorbed. 

To-day prices declined with other grain, and ended 5c. 
lower. At one time the decline reached the limit allowed. 
Final prices, however, are 7 to 11 points higher than the 
close last Thursday. Hereafter fluctuations may go 5c. 
below or above the previous day’s closing. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. Mon. Tues. Wed. “—_*- Fri, 
July. -.-.---------------------- --- 65% 67% 74 
DORN cccennstetamben agian ane of 4% 37% 41% 33 78 
pS SPE ee 3 ERS FESR ELS: oe 41% 45% 88% 83% 
MEE 4 sie wcmdvokes dudrnecszeves wae i 4534 49 44 95 
Season's High and When Made. | suis on's Low and When hese 
pS poe 98% July 12 1933 Jely__ rie ee as 31 Dec. 28 1932 


July 19 1053 | Decetee ae + te de 

July 19 1933| December --_! ay 5 1933 
July 19 1933|May-.--_ _- 30 July 24 1933 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 
Sat. Mon, Tues. Wed. Thurs. Fri. 


52 56% 60% 
GEEODEE «2 2 oo cnc raneguesesneear 53 55 


1 1933 


5814 64% 637 Bhi 

BARLEY on the 25th inst. declined the limit allowed of 5c. 
in a slow market. On the 26th inst. prices fell 5c. early, 
but later rebounded and ended at a net decline of 2% to 2\%e. 
A minimum price level 5c. below yesterday’s closing price 
will go into effect to-morrow. On the 27th inst. prices ral- 
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led after being under heavy pressure for several days, 
and ended at an advance of 4 to 4%c. To-day prices dropped 
the limit permitted by the Exchange, and ended 5c. lower. 
The weakness of other grain had its influence. Hereafter 
the limit on fluctuations either above or below the previous 
day’s closing will be 5c. Final prices show a rise, however, 
since last Thursday of 12% to 13%%c. 

DAILY CLOSING PRICES OF BARLEY FUTURES | IN ¢ CHICAGO. 





Thurs. Fri. 
eee a: “22 9688 838 63iz 60s 
FEE --------------onenon= oo= PE RRS TRS RR Bs, 

LOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
DAILY C Sat YF Wed. th Pe 
July. -------------------------: By BY oH ben ae Shi 
Closing quotations were as follows: 
GRAIN, 
York— ; Oats, New York— 
Wo. 2 red, c.f <7 Gomestic..-1 1816 No. . 3 oe waite cs et nln Sel 524-53 %4 
i 0.b.N.¥. 59%). No. 3 white.........-- - 
resepeee mint Rye No.2 fob bond NY. Aor 
Corn, New York— P piciicaee, RO. Zeeserces nom 
No. 3 Wow. oar caeebod 6854 | wy. 47% Ibs. malting. 74 
OW , ali fall. ...---- * o 
one hicago, cash......... 45-76 
FLOUR. 
pring pats., high protein $7 .95-$8.25 | City mills.._.......--. -/3 $9.90 
8 ox pe al - hat Sine 7.65- 7.90| Rye flour patents --- 6.1 
3 spring. ----- 7.55- 7.90 Seminola, ee Nos. 1-3 aE 9.45 
str: te... e okt a - 
page we wal hts... 7.45- 7.70 cease tape 1.75-"' 1.80 
Hard winter patents----- 7.70- 8.10| Barley goods— 
Hard winter clears------ 7 lG> Te) . GORE cnovnnsccscece 
Fancy Minneap. patents_ $: :20- 9.90| Fancy pearl,Nos.2,4&7 4 00." 3? 50 


All the statements below regardin si Pape movement of grain 
—receipts, exports, visible supply, —are > by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 




















for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
; Nl 
Recetpts at— | Flour. | Wheat. Corn. | Oats. Rye. | Barley. 
dbis.1961bs.60 lbs. bush. 56 lbs. bush. bush. 32 lbs.\bush.48lbs. bush. 56lbs. 
sais | 800 pasate “eeeteee a buoy aas'88 ar 88 
Minneapolis.-| ------ 7 ’ ! ’ ’ ’ ’ ’ 
Duluth. PE Naty ER ERICA | "497,000 864,000) 245,000 40,000 ‘000 
Milwaukee---| 19,000, 238,000 1,189,000; 270,000, 12,000, 321,000 
ES Le As Saabibow 2,385,000 37,000! 336,000 ° * epeerepeteg 
Pd ccael |? aeden 25,000 4,000 4.000 4,000 18,000 
Indianapolis..|  ------ 985,000 536,000 376,000; -.---.- NS! dabieiy 
St. Louis...-| 99,000, 1,990,000  845,000/ 390,000; 17,000 47,000 
Peoria. ...--- 000, «178, 635,000, 260,000) _.____| 76,000 
Kansas City... 12,000! 2,337,000 1,075,000| 250,000 _--.-- ea 
a RS RES ape | 1,070,000 1,373,000; 123,000, _____- b ehenab 
COR an|  - weacce ,000 "499,000 Gene .. keseos acre 
Wichita ..--- By tia ag 732,000 ”  “stweree ) ocke ate RO eek 
Sioux City..-| ------ 83,000 98,000 16,000 1,000) 8,000 
aN Ta 2,199,000; 1,280,000) ......| -....- aieewe 
Total wk.1933 353,000) 16,446,000 14,306,000) 5,100,000| 353,000! 1,465,000 
Same wk.1932 403,000 14,202,000, 3,366,000| 1,785,000 0,000. 1,000 
Same wk.1931 421,000) 26,178,000 3,939,000) 1,057,000 : 668,000 
Since Aug. 1— 
1082 siecle 19,677,0001374,235, 000/257,703,000|109,175,000/18,621,000'55,682,000 
Es nian 20;389,000/344. 117,000 129,392,000) 72,797,000) 8.318,000'32, 123,000 
1930 ....-- 20;842,000'500,878,000'203,340,000!106,258,000:20,900,000'48,327,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, July 22, follow: 
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The visible supply of grain, comprising the stocks ia 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 22, were as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

— States— bush. bush. bush. bush bush. 
skeemwecosonzeees sees ennai 5, 1,000 ebesse 
New York Aailionti tee inin anid 139,000 78,000 115,000 L6G: satnee 
COB wncaschen:: aout 26,000 a wanes ame 
Philadelphia ........---. 307,000 146,000 31,000 6,000 1,000 
000 6,000 ,000 2,000 1,000 
145,000 Sn ...nsseas  »sacden 
97,000 804,000 4,000 86,000 
2,150,000 Si go a le ea Ak 
Se | ea is ee hf eee 
Sr 3,860,000 3,065,000 858,000 = -_._-. 20,000 
Kansas City ...--...----. 38,119,000 2,964,000 336,000 81,000 33,000 
seth dcp db to do des dbNaininitnds 9,378,000 7,556,000 2,377,000 145,000 21,000 
ee 980,000 504,000 375,000 5,000 5,000 
Ss Ms anesenetnenuse 4,323,000 3,315,000 398,000 See. ttewae 
eee J 2,060,000 > '' daneed" * iemaes 
Fait vinnprnguaweden , _... 4 § Zi 
CHINE 6 cc annnnsverwesea 5,998,000 17,577,000 3,746,000 3,453,000 1,285,000 
(GRAM .ccccascess | preg) (ake eee G56,000 ~~ snasce 
CE Ba 66:0 dmanenents 715,000 876,000 rer ee oe 
PEED on ccnrninareve 1,273,000 3,342,000 1,696,000 74,000 754,000 
Minneapolis..........-. 25,125,000 2,350,000 13,768,000 3,431,000 7,187,000 
’ 4,663,000 2,050,000 1,601,000 
’ 27,000 16,000 42,000 
1,282,000 1,022,000 744,000 
eee 








Total July 22 1933__..127,762,000 57,872,000 31,854,000 10,991,000 11,780,000 

Total July 15 1933__-.125,393,000 53,403,000 29,973,000 10,706,000 11,706,000 

Total July 23 1932__..168,720,000 11,244,000 10,277,000 

Note.—Bonded grain not included above: Barley, Buffalo afloat, 63,000; total 
63,000 bushels, against none in 1932. Wheat, New York, 792,000 bushels; New 
York afloat, 79,000; Buffalo, 2,883,000; Buffalo afloat, 4i7, 000; Duluth, 57,000; 
Erie, 2,094,000; on Lakes, 334 ,000; Canal, 879,000; total, 7, 535, 0co bushels, against 
6, 184, 600 bushels in 1932. 








Wheat, Corn, Oats, Rye, Barley, 

Canadian— poy bush. bush. bush. bush. 
REUINEE 6 ccc ocsccsusbe 6,999,000 ...... 342,000 701,000 492,000 
Ft. William & Pt. Arthur_61 300; a 2,907,000 3,071,000 2,479,000 
Other Canadian......... 8,509,000 PS AN 2,108,000 97,000 840,000 
Total July 22 1933_...106,798,000  -..... 5,357,000 4,269,000 3,811,000 
Total July 15 1933__..105,431,000  ...... i : 4,358,000 3,676,000 
Total July 23 1932_... 82,125,000 -..... 3,561,000 4,018,000 1,734,000 
Summary— oad 
eer 127,762,000 57,872,000 31,854,000 10,991,000 11,780,000 
CORREIEE. 4 2 « cc cvksnceu 106,798,000 = -.... ,357,000 4,269,000 3,811,000 
Total July 22 1933__..234,560,000 57,872,000 37,211,000 15,260,000 15,591,000 


Total July 15 1933__-.230,824,000 53,403,000 34,982,000 15,064,000 15 5,382,000 
Total July 23 1932__..250, 845,000 11, ,244,000 13,838,000 12,823,000 3,472,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended Friday, July 21, and since July 1 1933 and July 3 
1932 are shown in the following: 














Wheat. | Corn, 
Exports. | Week | Since | Since Week Since Since 
| July21, Julyl July 1 July 1 July 1 July 2 
| 19383. 1933. 1932. 1933. 1933. 1931. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer-_| 3,221,000 10,621,000 16,011,000 5,000 15,000) 161,000 
WE sc) | nacanel eee 208,000 3,256,000 5,756,000 2,406,000 
Argentina___| 3,659,000) 10,995,000, 2,740,000) 3,869,000 13,508,000 23,243,000 
a .--| 2,077,000 6,999,000, 6,122,000) Sink. caaiegal | | anabieeiints 
Piitetincc . “manesal | pau pil OEE. aie OARS, NE Te it RM eee 
Oth. countr’s} 400,000 960,000 2,144,000 43,000 289,000) 824,000 
Total..... 9,357,000 29,575,000 27,225,000} 7,173,000! 19,568,000! 26,634,000 






































Recetpts at—| Flour. | Wheat. | Corn. Oats. | Rye. | Barley. 
bbls.1961bs.'bush. 60 Ibs. bush. 56 lbs.'bush. 32 lbs. bush 48lbs.bush.56lbs. 
New York..-| 102,000 ae eees | ,000, exckenie 
Philadelphia.-| 19,000' 163,000 93,000 16,000 1,000 
Baltimore...-| 13,000} 449,000 11,000 9,000, 7,000 ...... 
GeRetsnceest ‘ensene tT. -,:amemeeih > ebeite age Bernd Siipacr. 2nd 
New Orleans *| 39,000 12,000) 66,000 FRR ile 
Galveston..--|  ---.-- SA. <-; naseesl  .opeses 
Montreal ---- 56,000 846,000, ------ 40,000 
Boston ....-.)  ««---- ,000, Rees 
GRR cscasl ~ sencne GUE. | sakpdk,. aheons 
Halifax ...-..- LU. . | scenes | nie  scaleal  aeheed 
Total wk.1933| 230,000 2,085,000 174,000 91,000! 9,000. 
Since Jan.1'33| 8,503,000 43,614,000 2,826,000, 2,515,000, 148,000 
Week 1932.| 290,000 2,640,000, | 343,000, 199, 000! 749,000 295,000 


Since Jan.1'32) 9,228,000 77,901,000' 3,149, 000! 4,368; ‘000 9,730,000) 4,596,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lad 


The exports from the several seaboard ports for the week 
ended Saturday, July 22 1933, are shown in the annexed 
statement: 
































Exports from— Wheat Corn Flour. Oats. Rye Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 

Mew York. ..<seas< O77,000))  o..55. BE.” Siedhun Waseeet “hdence 
DOMMNGGG....ccnvieset. | hansen] conse EE peat iia si nalelmal --~ ammdecio 
eT COROOME..cnnsek | sacct= 4,000 7,000 Sn Miaweel: . amuatme 

a. cue vebos neue GE  accccud “Seanad ‘dedawel ‘Dacia - bbwede 
Montreal -.....---- 846,000} -.---- See « (EE Vacdewel éecnan 
EE cteddncoeseel. .wehensh .cvonco Ra. muiesue . hemi. chee aes 
is cenaedeuson DM ‘sabetel  Gancdon Kcenseal (bebnana  obecue 

Total week 1933..} 1,797,000 A ER ee erate a 
Same week 1932_._.| 3,332,000) 39,000} 76,807' 69,000! 773,000] 347,000 





The destination of these exports for the week and since 
July 1 1933 is as below: 























Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since eek Since 
July 1 to— July 22} July 1 July 22 July 1 July 22 July 1 
1933. 1933. 1933 1933. 1933. 1933 

Barrels.| Barrels. Bushels. Bushels Bushels. | Bushels 
United Kingdom-| 33,630 172,905 TORe. 5,079 EE. Suntsnnl “ccendeo 
Continent .....-- 10,705 46,020} 1,049,000) 3,529,000) -....-| --... 
So.& Cent.Amer.| 1,000 6,000 6,000 MES. coerascthal Bec imme 
West Indies_..... 28,000 GE,GOR | wacece 1,000 4,000 10,000 
Other countries "360 fee 11,000} -...-- 1,000 
Total 1933__._- 73,695} 284,200) 1,797,000) 5,336,000 4,000 11,000 
Total 1932_....-- 76,807| 205,946! 3,332,000! 10,739,000; 39,000 116,000 

















WEATHER REPORT FOR THE WEEK ENDED 
JULY 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended July 26, follows: 


In the Southern States moderate temperatures were the rule, but they 
persisted high in central and northern sections of the East and in much of 
the far West. The first half of the period had rather frequent, local rains 
in the Southeast, with spotted falls in other sections of the country, but 
the latter part had more general showers which were substantial to heavy 
in considerable areas. The outstanding feature of the week's a 
was the widely-scattered, heavy, local rains. The heaviest 24-hour falls 
reported at morning observations for first-order stations include 3.54 inches 
at Chattanooga, Tenn., on the 19th; 3.08 at Augusta, Ga., on the 20th; 
3.16 at Jacksonville, Fla., on the 21st; 2.50 at Des Moines, lowa, on the 
22d; 2.58, 2.92 and 7.54 at Thomasville, Ga., Galveston, Tex., and Port 
Arthur, Tex., respectively, on the 23d; 8.14 and 3.72 at Shreveport, La., 
and St. Louis, Mo., See PF , on the 24th; and 3.82 at Scranton, Pa., 
9.94 at Shreveport, La -, and 2. 3 at Port Arthur, Tex., on the 25th. The 
total weekly fall at Shreveport, La., was 19.2 inches. 

Cha.'t | shows that the temperatures for the week averaged slightly below 
normal in most of the South and somewhat above in the Great Plains 
States, except locally. In the Ohio Valley, Lake region and middle Atlantic 
area, and in most sections from the gee Mountains westward, the weekly 
means were decidedly above normal, with excesses g as high as 6 to 
20 degrees in many places. The dotted lines on this chart lockone the areas 

having um temperatures in excess of 95 degrees 

Chart II shows that rainfall for the week was substantial to heavy 
excessive, rather generally in the South, t the Southwest. The 
heaviest falls occurred in Leueione, and adjoining States, where 
some stations re totals in excess 10 inches. In the Ohio Valley 
the fails were mostly light to only moderate, and in the centra: and northern 
trans-Mississippi States they were decidedly scattered and ly dis- 
tributed; some localities had heavy amounts, and others, near by, prac- 
tically no rain. From the central and northern Great Plains westward to 
the Pacific Ocean the week was practically rainless, though some far south- 
western sections had showers. 

While many areas 0: we bag ne J have been greatly benefited by showers 
during this and immedi: a A pt ng nay Hh weeks, the question of adequate 
pene =< is my LY a dominat actor in crop development. In general rain- 
fall , except that recent falls wi 


most of the jg Rene: ny asanes’ and additional moisture decidedly heipfu. in 


a large north-central section, es y in Wisconsin and Minnesota. The 
eastern Plains, from eastern O) oma northward, have fared rather favor- 
ably, but in the western ion, especially the Northwest, and in R 
a and Great B. 


sections, the continued hot, ary, weatber has 

ery trying on all growing vegetation and -land small grain crops, 

ily in late western districts, have been 

ben large naturel areah axe consiaaned. the Cio Valley is the most in 

need of moisture; a few local showers reget ey the past week. 3 ous 

they were entirely in agente for gro crops, and the need of rain 

—_- in most places. ce the first of June the Ohio — States have 

weieuttr Gale chou 40 os Ge of normal rainfall 

have been high For this period eon ong te 

only about one-half the normal than half, and the States 


of normal. In Iowa the —— noarres is a little higher, but the rains have 
been decidedly y conditions now serious in 


south-central counties. how week was favorable for outside operations, with 
harvests of late grain crops becoming 


genera: in late northwestern disuricts. 
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SMALL GRAINS.—The weather was favorab.e for the completion of 
winter wheat harvesting and threshing in tne main portion of the belt. 
This work is well asong and nearty ed in practically all sections, except 
some of the Rocky Mountain region, where much is rather 
burned and some is beyond recovery. 

In the spring wheat region harvest and threshing advanced in the southern 
and eastern parts, while some cutt; of the early crop has been done in 
Montana and North Dakota; further was noted by heat and drouth 
in these States. In the Pacific Northwest maximum tem tures over 
100 degrees were reported in the wheat belt at the close the wviek and 
all grains ripened rapidly, but with further shriveling. 

Oat barvest is mostly finished in the Ohio Va.ey, while yields were de- 


cidedly variable in lowa, with considerable acreages not worth cutting for 
grain. 


CORN .—This crop is now largely in a critical of growth, with 
moisture a dominat factor in development. During the t week a good 
many local areas in important producing sections west the Mississippi 
River had helpful showers, but others were inadequately supplied. The 
tricts most benefited include about half of Missouri, the eastern portions of 
Kansas, Nebraska and South Dakota, and more erally Minnesota. In 
lowa progress of corn during the week was ex t in more than haif of 
the State, with moderate to heavy rains in many central and northern 
counties, but deterioration is reported in some dry south-central and west- 
central districts; the bulk of the crop is in tassel, with much showing 
ears and silk. In Oklahoma the rains came too late to benefit corn and the 
crop is a failure, except on some bottom lands in the eastern half of the State. 
In the Ohio Valley States the crop is in a decidedly critical condition because 
of continued dryness, with late corn deteriorating rapidly in many places. 
Rain is needed also in the middle Atlantic area, but not as urgently as in the 
Ohio Valley. In most southern sections the corn crop shows improvement. 

COTTON .—Except for too much rain in south-central portions of the 
belt, and continued dryness in some western localities, the week was fairly 


favorable for the cotton crop. Temperatures were mostly moderate to 


rather low and there was a good deal of cloudiness, with frequent showers 
and heavy rains in some sections, which caused local damage by flooding 
and made conditions more favorable for weevil activity. 

In Texas the progress of cotton was fair to good in the southern half of the 
State, with improvement locally in the northwest and west. but deteriora- 
tion continued on some dry uplands in north-central counties, and there 
was too much rain jn the extreme east; picking is now general in the southern 
half. In Oklahoma growth was fair to very good, except in areas that are 
still dry, with some local shedding on uplands; plants are setting bolls = 
erally. In the central-northern parts of the belt development was favorable, 
but there was too much rain in many south-central districts from Louisiana 
to Alabama, with conditions favoring weevil activity. In the Atlantic 
States the weather was mostly favorable and development was good, with 
plants fruiting freeiy, —— the general condition of the crop in North 

arolina is decidedly variable, ranging from poor to excellent. 


The Weather Bureau furnishes the following resume of 
the conditions in the ditferent States: 


Virginia.—Richmond: Normai temperatures, with only light rain 
during week. Most crops show marked improvement, but rain urgently 
needed throughout. Considerable cotton bloo: 

Corn excellent; early in silk. 
—- Sweet potatoes fair. improved; topping begun. 
‘eaches and early apples plentiful. 
North Carolina.—Raleigh: Seasonal temperatures and ample sunshine; 
coaal — age a mpeeken a. Ron ry oe an ‘Good 
corn .mostly ¢ , thoug » vi g from poor to excellent. 
progress in curing tobacco “ 


£ . 

South Carolina.—Columbia: Seasonal temperatures and good rains in 
most sections. Corn, sweet potatoes, truck, and lesser crops improved. 
Cotton condition and ore good and squaring and blooming freely. 
Plowing conditions for late corn and forage much proved, but planting 
retarded locally by wet soil. 

Georgia.—Atlanta: Normal temperatures and frequent showers, es- 
pecially in south, and all crops responding to increased moisture. Growth 
of cotton good; condition mostly good to excellent; blooming freely and 
fruiting wel, but rain favorable for weevil; light local shedding in south; 
first bale reported during week. Advance of corn very good, but upiand 
needs rain locally in north. Truck, sweet potatoes, cane, peanuts, minor 
owoms. and pastures good growth generally. 

Florida.—Jacksonville: Cotton condition fairly good, but impaired by 
rain. Corn fair to good. Sweet potatoes good. 


and much laid by. 


ming 
Planting late potatoes delayed by hard 
Tobacco 


round being prepared 

for fall arp. Cane and peanuts good. Citrus fruit good size and hold- 
ing well. anges improved. 

Alabama .—Montgomery: Showery week, but more rain needed locally 


in north; in wet areas fields gr and farm work delayed. Late corn, 
peanuts, sugar cane, pastures, and other miscellaneous crops fair to very 

Continued rain unfavorable for cotton in many sections, causing 
slight to heavy shedding in more southern portion and locally in extreme 
west; elsewhere condition and progress mostly fair to good; opening be- 
ginning as far north as Montgomery. 

Mississippi.—Vicksburg: Generally moderate to occasionally heav 
rains. Progress of cotton rather poor to fairly good, with slight shed- 
ding in east and south. Progress of late-planted corn fair, with condition 
in west and north somewhat . Progress of gardens, pastures, and 
truck poor to fair in west, but mostly good in east. 

Louisiana.—New Orleans: Excessive rains from tropical disturbance 
in west and north-central caused considerable damage by flooding and 
washing. Frequent moderate to heavy showers elsewhere favored weevil 
activity, otherwise progress and condition of cotton mostly fair. Late 
corn shows mostly fair to good progress and condition, except where 
damaged by floods in west. Rain beneficial to rice and cane, and pas- 
tures improved. 

Texas.—Houston: Cool, with heavy to excessive rains, over extremes 
eastern portion and warmer, with scattered showers, elsewhere. Cotton 
fair to good progress in southern half and improved locally in northwest 
and west, but some deterioration on dry uplands of north-central and in 
eastern border counties where excessive rains; picking now general over 
southern half. Late corn improved, but general condition peo! poe to 
fair. Truck and ranges improved, but still too dry in many localities. 

Oklahoma .—Oklahoma City: oderate temperatures, with heavy to 
excessive rains in east and some south-central counties generally relieving 
drouth, but only light showers over remainder and abundant rains needed. 
Moisture too late to benefit corn and crop generally a failure, except on 
some bottom lands in eastern half. Condition and progress of cotton 
fair to very good, but growth slow in dry area; setting bolls and bloom 
general; light, local shedding on uplands in a few localities. Considerable 
plowing where sufficient moisture. 

Arkansas .—Little Rock: Progress of cotton fairly good to very good 
due to moderate temperatures and showers, except in some southern 
counties where rain heavy and progress poor; crop blooming and setting 
bolls satisfactorily in most ions. Much early corn ruined by dryness; 
remainder of crop greatly efited by rains. eadows, pastures, most 
truck, fruits, and f cro 


recovering rapidly. 
Tennessee .—Nashvitle: ondition of early corn variable; late generally 


very good, but needing rain in some areas. Cotton setting squares and 
bloom; growing rapidly and condition fairly good. ‘Tobacco late and 
many poor stands, but improving; some ready for topping. Early po- 
tato2s and truck only fair; iate improving, except in areas. 

Kentucky .—Louisville: Temperatures high last half of week; showers 
at end beneficial. Bottom crops good; all upland crops need 


soaking 
rains. Progress of corn to fair; condition exceedingly variable, 
lacking moisture and curling in many districts; some tasseling without 


shoots. Early tobacco good. ae, topping stage; late condition poor 
to fair, growth checked by dryness. avorable for haying. 


THE DRY GOODS TRADE 


New York, Friday Night, July 28 1933. 

In addition to the seasonal summer lull, the retail trade 
is getting its first taste of sales resistance now that mod- 
erate price advances have been put into effect while improve- 
ment in the buying power of the consumer is still lagging. 
In many instances the warning of further price advances 
later in the season and of the wisdom of buying now to fore- 
stall considerably higher outlays, has sufficed to overcome 
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the hesitancy of prospective buyers, and business in most 
sections has held up fairly well, although early estimates 
for the entire month look for nothing better than a result 
Similar to that in the previous month, when a decline of 
approximately 4% as compared with last year’s correspond- 
ing period was recorded. Initial offerings of fall merchan- 
dise have met with fair resppnse, and indications are be- 
lieved to point to good results of the pending August sales 
events, although the real test of consumers’ buying ability 
or willingness will probably not come until the actual be- 
ginning of the fall season, when the store supplies of goods 
ordered prior to the sweeping price advances have been dis- 
posed of and the necessity of quoting higher prices will 
make itself felt in earnest. The floor stock tax provision 
which will be put into effect on Aug. 1 is expected to hasten 
advances in prices by retailers to the consumer. Opposition 
to the Code prepared by the National Retail Dry Goods Asso- 
ciation has developed in several quarters, and some of the 
objections were of such a vital character that a remodeling 
of the Code has become necessary. 

The severe break last week in the stock and commodity 
markets served to accentuate the feeling of uncertainty now 
prevailing in the primary markets, due to the new order 
of things now being put into effect under the NIRA. A lull 
in buying activity was evident during the earlier part of 
the week, inasmuch as the high level of wholesale prices 
has caused considerable concern to retailers, who feel that 
it will be difficult for them to pass on the higher prices to 
the consumer. With better sentiment returning to the 
security markets later in the current week, confidence in 
buyers’ circles appeared to be restored, particularly since 
the work of determining price differentials under the NIRA 
is now approaching completion. Orders for fall style mer- 
chandise, particularly dresses and furs, continued to be 
placed in good volume, and not a few firms convinced that 
re-orders later on will carry still higher quotations, were 
believed to be buying merchandise for future delivery in 
quantities larger than their regular requirements. Trading 
in silk goods was slow, partly due to strikes and threats 
thereof, and also because mills sought to adjust themselves 
to the new Code. With differentials now definitely estab- 
lished, it is expected that sales will show some expansion. 
Price advances average approximately 6c. a yard. Plain 
satins and ribbed weaves continued to lead in demand for 
finished goods. Following a price advance of 5c. to 10c. a 
pound for acetate yarns earlier in the week, leading pro- 
ducers of viscose yarns announced a similar advance for 
their product. All types of yarn are sold up for September 
and a real searcity of deliveries for the latter month is 
feared as and when producers are forced to cut their output 
to a 40-hour week basis. Renewed efforts are reported to 


have been made by buyers to secure yarns from foreign 
sources, 


DOMESTIC COTTON GOODS.—Following the sharp re- 
action in raw cotton prices during the earlier part of the 
period under review, trading in the gray cloth market came 
to a virtual standstill, although second hands, by offering 
concessions of as much as 4c. below first hand prices, made 
fruitless attempts to attract buyers. Buying of finished 
goods also halted completely awaiting stabilization in the 
raw material market. After the raw cotton market regained 
its composure, a steadier undertone was in evidence, but, 
due to the inauguration of the industry’s new Code, the im- 
pending processing tax and the problem of applying differ- 
entials and establishing new prices, business continued to 
move within narrow channels. Heavy goods and sheetings 
sold in fair volume. Fine yarn cloths continued quiet, with 
a number of houses withdrawn from the market until it is 
determined by actual experience just what the new costs 
are going to be. Colored cotton goods sold well ahead, while 
sheets, pillow cases and bleached sheetings were again ad- 
vanced in some instances. Closing quotations in print cloths 
were as follows: 39-inch 80's, first-hand, 8% to 8%c.; 
second-hand, 8%c: 38%4-inch 64x60’s, first-hand, 6%4¢: sec- 
ond-hand, 6%c.; 38%4-inch 60x48’s, first-hand, 5% to 5%c.; 
second-hand, 5% to 55%c.; 39-inch 68x72’s, 7%4c. 


WOOLEN GOODS.—Last week’s break in the stock and 
commodity markets failed to shake prices on wool piece 
goods, although, with clothing manufacturers fairly well 
covered, for the time being, on their woolen and worsted 
requirements, demand for fabrics dropped off sharply, par- 
ticularly in the confusion as to what costs will be when the 
new Code goes into effect. Mills are now busy with deliv- 
eries on overcoatings, cloakings and woolen suitings for fall 
wear. Trading in women’s wear goods continued active. 
Because of an oversold condition, some of the largest pro- 


ducers of dress goods have temporarily withdrawn from 
the market. 


FOREIGN DRY GOODS.—Seasonal slowness character- 
ized trading in the wholesale linen market. Reports from 
retailing centers. on the other hand, continue to describe 
the demand for linens as unusually good, with interest cen- 
tering in black goods. Burlap prices, after an early decline, 
due to weakness in sterling exchange and the drop in other 
commodities, rallied under the influence of higher Calcutta 
cables. A fair demand for spots was in evidence. Consump- 
tion in the Middle West, on the part of the motor industry 
as well as the feed packers, is believed to be on the in- 


crease. Domestically light weights are quoted at 5.50c., 
heavies at 6.80c. 
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NEWS ITEMS 


Arkansas.— Municipal Bond Bureau Organized.—An- 
nouncement was made in Chicago on July 22 of the organi- 
zation of the Arkansas Municipal Bond Bureau, with 
headquarters in Little Rock, to be headed by J. V. Satter- 
field Jr. as manager, formerly connected with the Bankers 
Trust Co. of Little Rock. The Bureau has been established 
by institutions and individuals owning Arkansas bonds for 
the purpose of dealing direct with Arkansas school districts 
and other political subdivisions of the State in which its 
members and clients have investments. This new organi- 
zation will provide direct contact between the school dis- 
tricts and the bondholders to whom such school districts 
owe money. 


The original sponsors of the Bureau are several large insurance companies 
and individual ndholders and several investment houses, among them 
peng C. Speer & Sons Co., Chicago, oldest municipal bond house in 
the iddle West. 

It is unique in its field to the extent that it is not in the nature of a rg 
tective committee nor does it operate under a deposit agreement,Mr. 
Satterfield explained. It is purely a service bureau, he said, to provide 
a contact between bondholders and school districts in Arkansas and to 
provide its subscribers, the holders of Arkansas school bonds, with full and 
accurate information concerning their holdings and to enable the bond- 
holders themselves to adjust their course of action and be able to treat 
their bondholdings with intelligence. 

“At the present time, under prevailing market values for Arkansas 
school bonds, the bondhoider must have such information in order to deter- 
mine whether to hold or sell, and in connection with the many proposals 
emanating from Arkansas for reduction of interest and reduction or exten- 
sion of principal, he needs the information to be acquired through this 
Bureau,’’ says the announcement. 

‘‘Under the leadership of the State, many school districts are defaulting 
and others are proposing semi-repudiation, which makes the need for this 
Bureau an immediate one. 

“In addition to furnishing information and providing collection service, 
the Bureau will also undertake, at the request of bondholders, any re- 
organizations and extensions which it can recommend as n . By 
banding together through the Bureau the holders of Arkansas school bonds 
will be enabled to protect themselves against the various influences now 
working against them in the State. 

“The Bureau is designed to aid all holders of Arkansas school bonds, 
be their holdings large or small. With the strong sponsorship which it 
has, the Bureau is expected to render valuable service and be a success. 
In such event, similar organizations in various other States will doubtless 
follow its precedent.”’ 


Connecticut.—Changes in List of Legal Investments for 
Savings Banks.—In a bulletin issued on July 25 the State 
Bank Commissioner announced the following changes in the 
list of legal investments for Connecticut savings banks, 
published in full in V. 137, p. 346: 


Additions. 
Narragansett Electric Co. Ogden, Utah 
lst Mtge., Series C, 5s, 1958 Salt Lake City, Utah 
Deductions. 


Alliance, Ohio 


Cumberland, Md. 
Burlington, Vt. 


Jackson, Mich. 


Illinois.— Attorney-General Rules Gas Taz Bonds Issued 
for Poor Relief Not Affected by Court Order.—We give the 
following from a Springfield dispatch to the Chicago “Journal 
of Commerce”’ of July 21, reporting on a ruling of the 
Attorney-General as to the lack of affect a recert court 
order will have on county gas tax revenue bonds issued for 
poor relief purposes: 

County bonds issued under the law which authorized counties to use 
their share of the State gasoline tax fund for poor relief, have not been 
jeopardized by a recent Sangamon County Circuit Covrt order which 
enjoined State officers from alloting further gas funds for such relief, accord- 
ing to the office of Attorney-General Otto Kerner here to-day. Neither 
is a $20,000,000 bond issue, approved at a 1932 election, endangered. 

Confusion existing in various parts of the State as to whether the Court 
order, which is to be appealed to the State Supreme Court, had invalidated 
the $20,000,000 issue, what its effect was on county bonds already issued 


and on gasoline tax cash, already diverted, prompted an inquiry to clear 
up the situation. 


According to Kerner's office, the $20,000.000 bond issue was not involved 
in the suit and is not affected by the injunction. 


Kentucky.—Special Legislative Session to Be Held in 
August.—Governor Raby foon announced on July 24 he 
would call a special session of the Legislature to be held 
some time in August to act upon emergency unemployment 
relief, after he had been told in Washington that no more 
Federal funds would be forthcoming unless the State sup- 
plemented the Federal grants. The Governor said he had 
not yet decided whether he would include prohibition repeal 


submission in his call, according to Associated Press reports 
from Frankfort. 


New York City.—Board of Estimate Requests Permission 
from Legislature to Shift Sinking Fund Surplus.—Called to- 
gether unexpectedly by Mayor O’Brien, the Board of Esti- 
mate on July 27 authorized a request to be made to the 
State Legislature seeking power to transfer about $15,000,000 
from a surplus in the rapid transit sinking fund to the general 
sinking fund of the city. The object of this transfer, the 
Mayor explained, is not to provide for unemployment relief 
but to save that amount in debt service charges, so that the 
1934 budget will be cut to that extent and the tax rate be 
lowered several points. Some time ago a demand was made 
on Comptroller anal Bag this money be used for unem- 
ployment relief, but Mr. Berry refused to do this unless he 
got permission of the courts. 

At the same meeting the Board authorized the sale of ten- 
year serial bonds for $2,500,000 to be used for unemployment 
relief. It was intimated that if the bonds could not be sold 
to the bankers, they might be bought in by the city itself. 
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Fusion Group Picks General O’Ryan to Run forMayor.— 
Major General John F. O’Ryan, commander of the 27tb 
Division during the World War and formerly a member of 
the Transit Commission, was named on July 27 for Mayor 
by a group headed by former Governor Charles 8.Whitman. 
General O’Ryan is an independent Democrat. 

It was stated by General O’Ryan from Chicago on July 28 
that he would not be ready to make known his decision on 
the above offer until he had returned to New York on July 31. 


New York State.—Legislature Convenes in Special 
Session—Governor Lehman Denies New York City’s Plea for 
State Tar Increase—Places Responsibility on City.—In a 
message to the State Legislature, which opened its special 
session on July 26—V. 137, p. 720—Governor Herbert H. 
Lehman indicated his firm opposition to any increase in 
the State sales and stock transfer taxes as proposed by the 
Board of Estimate of New York City. As an alternative, 
the Governor suggested the passing of bills which would 
give not only New York City but any city which is hard 
pressed for funds to take care of welfare relief the authority 
to impose local taxes to provide for its immediate needs. 
He also suggested that cities adopt further economies in 
government. He served notice on the New York City 
administration that ha would not only require it to levy its 
own taxes for unemployment relief, but would expect it 
to submit a program of the specific local taxes it wants author- 
ized at this session. The Governor was emphatic in re- 
peating his challenge of the city’s program, laid down in 
a letter of July 16 to the Board of Estimate—V. 137, p. 721. 
This places the necessity of devising a suitable tax back 
in the hands of the city administration—V. 136, p. 4304. 
The two Republican Assemblymen from New York City, 
Abbot Low Moffat and Herbert Brownell, Jr., made sharp 
arraignment of the city in its financial management, and 
declared that close restrictions should be placed on any 
broadening of the city’s taxing power. 

Governor Lehman repeated the proposal made by Gover- 
nor Franklin Roosevelt at the special session called last 
December that a State agency be set up to control the 
expenditures of any municipality defaulting on its bonds. 
No city has yet defaulted, but the Governor insists that 
the State should be prepared to take responsibility im- 
mediately if that occurred. The proposal is limited to 
defaults on funded debts. S ; s 

An Albany dispatch to the New York “Times” of July-27 
reported as follows on the recommendations put forward 
by Governor Lehman: 

Governor Lehman, in his message to the Extraordinary Session of the 

lature, to-day, made the following recommendations for dealing 
with the financial crisis confronting New York City and some other com- 
munities in the State: 

1. That the Legislature delegate power of taxation to the City of New 
York and other municipalities to enable them to raise the necessary funds 
for unemployment relief: by levies within their own municipal limits for 
a limited period, ending March 1 1934. : 

2. Repeal of all mandatory laws hampering municipalities in effecting 
material administrative retrenchments. : 

3. Authorization for the Governor, in cases where a city, county, town 
or village defaults on its securities, to appoint a financial agent or agents 
to limit the ex ditures of public funds or the incurring of new debts. 

Governor man told the Legislature that he would send additional 
messages on topics which he believed should be considered immediately. 
He did not disclose the subjects he had in mind. 

It was believed, however, with re of the Eighteenth Amendment 
likely before the next Legislature will be in session, liquor control would 
be one of them. The Governor was unders to feel that some legis- 
lation for the regulation and taxation of liquor was essential. 

Relief for home owners f: g mortgage foreclosures was considered 
another er subject, while it was also ex that the Governor would 
urge legislation to adjust the State to the Federal industrial recovery 
program. 

Governor Asks Legislature to Pass Recovery Act Rule in State. 
—Press dispatches from Albany on July 27 report that on 
that day Governor Lehman took action to place New York 
as the first State officially and by statute in line with the 
NIRA. In a special message to the Legislature he urged 
that the same control be exercised over intra-State commerce 
as that set forth by the Federal Government over inter-State 
commerce, and he recommended a series of enabling acts. 
The Governor’s program, which was then embodied in bills 
introduced by Senator Henry G. Schackno and Assemblyman 
Irwin Steingut, is designed to remove all obstacles of the 
State’s anti-trust law and also to plug any loopholes which 
might be left by the fact that only the Federal Government 
has power over inter-State commerce. Under it, any in- 
dustrial code promulgated by President Roosevelt would 
become the law of New York State, governing all transac- 
tions within the State’s boundaries, to be enforced by 


injunction of the Supreme Court. 


Oklahoma.— Special Legislative Session Ends.—The special 
session of the State Lezislature adjourned sine die shortly 
after 7 p. m. on July 15, according to Oklahoma City dis- 
patches of the following day. It is stated that the chief 
accomplishment of the session was the passage of the 1% 
general sales tax bill and the modified income tax bill— 
V. 137, p. 523. Both were passed over the protest of the 
Governor but he allowed them to become law, signing the 
income tax bill. The Legislature assured action on the 
submission of repeal of the 18th Amendment to a vote of the 
people, after proposed delegates of wets and drys are accepted. 
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Election Calied to Vote on Proposed Reduction of Ad Valorem 
Taz.—Governor W. H. Murray issued a proclamation on 
July 22 calling for a special election to be held throughout 
the State on Aug. 15 to vote on a proposed constitutional 
amendment to reduce the maximum ad valorem tax which 
may be levied from 43.5 to 27 mills. The special election 
was authorized by a resolution adopted during the regular 
legislative session. 


Oregon.— Voters Favor Prohibition Repeal by Wide Margin. 
—Twentieth State to Back Ratification.—At a special election 
held on July 21 the voters of this State favored the repeal 
of the Eighteenth Amendment by a margin of nearly 2 to 1 
and wiped off every dry law from the Oregon statute books, 
according to Associated Press dispatches from Portland on 
July 22. With the ratification of the proposed constitutional 
amendment repealing prohibition by Tennessee on the pre- 
vious day, Oregon became the twentieth State to join the 
unanimous array in favor of doing away with the Eighteenth 
Amendment. ext listed to pass on the question are 
Arizona, Missouri, Texas and Washington in August, six 
more States in September, one in October and four on 
Nov. 7. If all these join the preceding States, it would 
make 35 of the necessary 36 States. The Governor of 
Colorado has called a special session to act on the question 
(V. 137, p. 719), and a few other States appear ready to join 
the procession. It is predicted by some repealists that the 
adoption of this Twenty-first Amendment will be com- 
pleted by Nov. 8. 


United States.—Four More States Adopt Sales Tazes.— 
The July 15 issue of the “United States News” carried the 
following report on the adoption of sales tax laws by four 
more States, all of which taxes became effective in July: 


Sales tax laws have become effective in four States in July—in Lllinois, 
Michigan and North Carolina on July 1 and in Oklahoma on July 8. The 
Ohio House recently defeated Governor White's proposal for a 2% sales tax. 

In Illinois Governor Horner signed a bill passed by the lature 
levying a tax of 2% on sales by retail merchants. The law is to be effective 
for two years and is expected to produce $30,000,000 annually. <A previous 
enactment was held unconstitutional by the State Supreme Court. 

In Michigan Governor Comstock signed a bill for a 3% sales tax, which 
is to produce about $32,000, a year. 

In North Carolina Governor Ehringhaus approved a 3% levy which 
is estimated to provide about $9,000, a year for the State. 

In Oklahoma a sales tax of 1% became effective without the signature 
of Governor Murray. 


Wilson County, N. C.—Proposed Bond Refinancing 
Plan.—The following is a copy of a letter being sent out by 
the North Carolina Municipal Council, Ine., of Raleigh, 
to the holders of bonds of this county maturing from July 1 
1932 to July 1 1935, asking them to agree to an extension 
of maturity on their obligations, because of the county’s 
inability at the present time to meet these bond payments: 


To the Holders of Wilson County, N. C., Bonds: 

Because of r tax collections, which are largely due to disappointing 
crop prices, ilson County is finding it increasingly difficult to meet the 
heavy instalments of bonds which are maturing at this time. The county 
is, therefore, offering to its bondholders a plan to refund all county and 
county school bonds which mature between the dates of July 1 1932 and 
July 1 1935, both inclusive. _ . 

The holders of these maturing bonds are being requested to accept in 
exchange a similar amount of Wilson County refunding bonds dated 
May 1 1933 and due Noy. 1 1949. _ Principal and semi-annual interest 
(May 1 and Nov. 1) payable in New York; interest rate to be the same as 
the rate now borne by the outstanding bonds to be refunded; denominations 
of $1,000 each. Refunding bonds are to be callable at par and accrued 
interest on any interest payment date by 30-day notice in a New York 
financial paper. The county is to include in its annual budget and levy 
a sufficient sinking fund to retire the bonds at maturity or prior thereto. 
This sinking fund will be placed in the hands of the State Treasurer and 
will be applied solely to the redemption of bonds of this issue by call at par 
and accrued interest on any interest payment date or by purchase in the 
open market at par orless. It is further mandatory on the issuing authority 
to purchase or call bonds for payment whenever the sinking fund amounts 
to $10,000. The present laws of the State require strict sapere of 
sinking funds by the Local Government Commission and limit investments 
of the fund to bonds of the U. S. Government and the State of North 
Carolina and its subdivisions thereof. a 

Several years ago the Board of County Commissioners, by virtue of 
authority granted by the State Legislature, assumed the debt of all school 
districts in the county. By this action outstanding bonds of school dis- 
tricts are now county obligations. The new refunding bonds will be obli- 
gations of the entire county. 

The debt now being refunded will be provided for throughout a number 
of years in such manner as to it its payment without undue hardship 
on the taxpayers. Barring unforeseen difficulties the officials expect to be 
able to eliminate the existing default through the relief thus obtained. 

Wilson County is an excellent agricultural county which derives most of 
its revenues from the growing and marketing of tobacco and cotton. Until 
last year the largest tobacco market in the world was at Wilson. The 
county has a bac und which is permanent and given better crop prices 
should return to its high standing and credit rating. 

The necessity for the refunding and the terms thereof have been sub- 
mitted to the Local Government Commission of the State of North Carolina 
and its approval obtained. The legality of the new refunding bonds will 
be approved by Reed, Hoyt & Washburn, a copy of whose opinion will 
accompany the bonds. The North Carolina — Council has, at 
the county’s request, drawn up the refunding plan and is supervising the 
completion of the plan. The plan and the facts contained herein are pre- 
sented to you in behalf of the county. The refunding bonds are expected 
to be ready for deliv in the near future, and we request that you forward 
to us at once a description of the bonds which you hold so that we may 
notify you when the bonds are ready and may supply you with any other 
information which you desire. 


NORTH CAROLINA MUNICIPAL COUNCIL. INC. 
Financial Statement of Wilson County, N.C. 


Assessed valuation 1061... . 2-2-2 wc ccc ceeccswcccccnce $44,724,313.00 
AmmenseG TaIuation 1988... . onncnnccceccccdcsbisesosess 42 ,909 870.00 
Estimated true value (present market) -..-..---.---------- 40, ‘ -00 
Indebtedness (May 1 1933)—-Bonds-----.---------------- 2,730 364.92 


The county has assumed all school district bonds. 
Population, 1920 36,813 (44.2% colored); 1930, 44,914 (43% colored). 


Collections — 1930-31. 1931-32. 1932-33. 
PP . papage sist eR EY 29 ae $754,355.96 $447,134.02 $416,661.65 
Goltested to Sale 1 1083. 2° 712'929.24 374161665 276'650.81 





Tecwiortes | a euussseecs $41 426.72 
Per cent uncollected_-_....------- .055 


County Tax Rate— 
COURET ORE GEOG. « oo once nk ce sess cc cacceccce 
efunding bonds will be given in exchange for bonds maturing July 1 
1952 to Ter 1 1935 inclusive of the following issues and in the following 
amounts: 


$72,517.37 $140,010.84 
-162 -329 


1931-32. 1932-33. 
95 -92 


. 
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Date of Date 
Name— Issue. Rate. Due. 1932. 1933. 1934. 1935. 
Funding. -......- See. 2 See O06 SS. Me. 2 nodane. dace $20,000 $20,000 
Court house... _- June 11924 5% Oe geet ae $10,000 te ee 
Highway _....... a. 2, wee See ae Oe en oe ena 15,000 20,000 
Highway --.--.-- Apr. 15 1925 434% Apr. 16 ...... -...... 15,000 15,000 
School funding_..July 11927 43% July 1 $4,000 4,000 8,000 ,000 
Black Creek Sch..Aug. 1 1921 6% Aug. 1 2,000 2, BUEP > svivdae 
Cross Roads Sch_.Nov. 1 1923 516% Nov. 1 2,000 2,000 ff ees 
Old Fields Sch...Feb. 119226% Feb. 1 ---_-_-.- 5,000 5,000 5,000 
Saratoga Sch... _ Aug. 119216% Aug. 1 1,000 1,000 2 mcbmee 
Saratoga Os bainwe ie Aug. 119255% Feb. 1 ...... 1,000 1,000 1,000 
Taylor’s Sch____- Aug. 119216% Aug. 1 1,000 1,000 LNG. wcsewe 
Springhill Sch_...Aug. 119216% Aug. 1 1,000 1,000 LGO0 2. dale 
Toisnot Sch-__.._. Aug. 119216% Feb. 1 ~-....-. 2,000 2,000 2,000 
Elm City Sch....Nov. 11926 5% Nov. 1 1,000 1,000 1,GGO. sccsou 
Stantonsburg Sch.Feb. 119226% Feb. 1 --...- 1,000 1,000 1,000 
Wilson Grad. Sch.July 11926 4%% July 1 2,000 2,000 2,000 2,000 
Wilson Grad. Sch.July 119245% July 1 1,000 1,000 1,000 1,000 
Wilson Grad. Sch_ Jul 119216% July 1 9,000 9,000 9,000 9,000 
Wilson Grad. Sch_Oct. 11917 544% Oct. 1 1,000 2,000 2,000 ...... 





$25,000 $45,000 $104,000 $84,000 

Will you please examine your yom of Wilson County bonds, and if 

you Own or represent any of those lis’ above communicate at once with 
us or with the County Auditor, W. J. Boykin. 


Wisconsin.—Legislature Passes Resolution to Have State 
Enter Utility Business —A dispatch from Madison to the 
New York “Journal of Commerce” reports that the State 
Legislature passed a resolution proposing to allow the State 
to bond itself up to $700,000,000 for the purpose of going 
into the public utility business. In order to become law 
the proposal needs similar action by the 1935 Legislature, 
and approval by the voters in a referendum election. 





BOND PROPOSALS AND NEGOTIATIONS 


ALABAMA, State of (P. O. Montgomery).—CERTIFICATES VOTED 
—It is stated by Jno. Brandon, State ‘Auditor, that incomplete returns 
indicated the voters had approved the 
in certificates of indebtedness to care for outstanding warrants, 
election held on July 18—V. 136, p. 4489. 

In connection with the above report we quote as follows from a Mont- 
gomery dispatch to the New York “Herald Tribune” of July 28: 

Alabama's floating debt, of which approximately $15, ,000 is repre- 
sented by outstanding warrants, will be funded at an early date, it was 
learned definitely to-day. It is the plan of the Commission set up by 
recent legislation to negotiate for the sale of State warrants bearing not 
ey A + '§4.000 000 of th tanding 
5 mately A $ oO e outs warrants are held b 
ork bankers, interest on these obligations being d m a com 
tingent fund. The remaining $11,000,000 are held a. abama business 
men, bankers. teachers and others. Funds received m the sale of new 
warrants will be used to pay off the old holders, but it is expected the holders 
will in some instances exchange their obligations for the new ones. 

While these warrants are a direct liability against the revenue to be 
derived from the income tax provided for in the same election, they are a 
direct obligation of the State the same as other securities issued under 
authority of law. 

“No warrants under the new amendment to the constitution will be 
issued until after Aug. 2, when the canvasing meets to tabulate the 
vote and the Governor issues his proclamation officially making the amend- 
ment a part of the State’s organic law.”’ 


ABERDEEN, Monroe County, Miss.—BOND APPROVAL.—It is 
reportei that a $20,000 issue of 6%. refunding bonds has been approved by 
Benjamin H. Charles of St. Louis. Dated May 1 1933. 


AKRON, Summit County, Ohio.—TO PAY DEFAULTED APRIL 1 
INTEREST .—E. C. Galleher, Director of Finance, announced under date 
of July 21 that ‘funds are now available for full payment of all City of 
Akron ont Village of Kenmore, Ohio, April 1 coupons at usual place of 
payment. 


ALABAMA, State of (P. O. Mont waneey) -— FUND GRANTED BY 
FEDERAL EMERGENCY RELIEF "DMI ISTRATION .—The following 
announcement of a grant to this State was issued by the Relief Adminstrator 


on July 26: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-da 
made an additional grant of $174,297 to Alabama for unemployment relief. 

“This allotment is a partial reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during the second quarter of this year. 
On the first quarter basis, Alabama has previously received $522,962, and 
- een quarter basis, $588,142, making $1,285,401 the total received 
o date. 

“Total grants to 48 States, three Territories and the District of Columbia 
bye Federal Emergency Relief Administrator now aggregate $89.405,- 


ALAMANCE COUNTY (P. O. Graham), N. C.—BOND REFUNDING 
AUTHORIZED.—At a meeting held on July 3 the Board of County Com- 
missioners is reported to have passed an order authorizing $108,000 in 
court house refunding bonds to take up a like amount of bonds maturing 
between July 1 1933 and June 30 1945.—-V. 136, p. 4489. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING. 


—Sealed bids will be received until 10 a.m. on Aug. 8 by Geo. E. Gross, 
County Clerk, for the purchase of an issue of $1,000 300 relief bonds. 
Denom. $1,000. Dated Jan. 1 19 Due on Jan. 1 as follows: $9,000 in 


1944; $177,000, 1945 to 1949 and 106,000 in 1950. Bidders may submit 
alternate tenders for $750,000 maturing an Jan. 1 as follows: $9,000 in 


1944, $177,000, 1945 to 1948 and $33 in 1949; or $500,000 meres 
Jan.'1 as follows: $9,000 in 1944; $177,000, 1945 and 1946 and $137,000 in 
1947. Interest rate is not to exceed 5%, payable J. & J. Each bidder 
shall specify in each of his alternate bids the rate of interest he desires said 
bonds to bear and the premium offered, if any. The rate of interest for all 
of said bonds shall be in multiples of 4% of 1%, and such rate shall be 
uniform for all of the bonds included in each of the above propositions. 
Such rate of interest need not be uniform for all of the bonds of t 
and may vary from time to time as the remaining portions of said issue are 
offered for sale. The highest bid on any of said propositions will be 
determ'‘ned by deducting from the total amount of interest which the county 
would be required to pay up to the maturity of the bonds at the coupon rate 
specified in the bid, the amount of the premium paid therefor and the award 
under any of the above anv ae will be made at the lowest 
net cost to the county. None of said bonds shall be seld for less than their 
par value and accrued interest thereon to date of delivery. For the con- 
venience of the Board of Supervisors, bidders are requested, but not 
required, to submit a calculation of the total net interest cost to the county 
on the basis of their respective bids, which estimate, however, shall not be 
conclusive either on the bidder or on the county. These bonds are of 
an authorized issue of $3,000, . A certified check for 2% of the 

block of bonds bid for, payable to the Chairman of the 

visors, is required. 


ALBANY, Orleans County, Vt.—BOND SALE.—The $27,500 coupon 
refunding bonds offered on July 26—V. 137, p. 721—-were awarded as 5 
at a price of par to the Natinoal Life Insurance Co. of Montpelier. Dated 
May 1 1933 and due on Nov. 1 as follows: $1,500 from 1934 to 1951, incl., 
and $500 in 1952. 


ALBION, Calhoun County, Mich.—PAYS MATURING BONDS.— 
City Clerk P. P. Nagle has advised the Council that the $2,500 bonds which 
came due on July 15 and the $10,000 to mature on Aug. 1 1933 will be paid. 


ANNAPOLIS, Anne Arundel County, Md.—PROPOSED BOND 
SALE.—Mayor Walter 8. Quenstedt announced recently that neogitations 
are in progress for the sale to a firm of Baltimore investment bankers of the 
$50 000 4%% series A to J floating debt funding bonds for which no bids 
were obtained at an offering on May 18—V. 136, p. 3755. The bonds are 
to mature $5,000 annually on April 1 from 1935 to 1944, incl. 


of Super- 








900 


" ANNAPOLIS, Anne Arundel County, Md.—TAX RATE UN- 
CHANGED.—The City Council has set the tax rate for 1934 at $1 per 
$100 of assessed valuation, the same | that prevailed in the fiscal year 
1933. The taxable basis was fixed at $9,368,262. The treasury had a 
balance of $3,068.83 at the close of the fiscgl year 19323, notwithstanding 
that $46,721.79 is owed the city on account of 1931 and 1932 taxes. 


ARNOLD SCHOOL DISTRICT, Westmoreland County, Pa.—BOND 
SALE.—The $55,000 coupon school bonds off on July 17—V. 137, 
. 174—were purchased as 54s at a price of par by the State Retirement 
oard. Dated July 15 1933 and due on July 15 as follows: $6,000 in 1936 
and $7,000 from 1936 to 1943, incl. 


ARKANSAS, State of (P.O. Little Rock).—NEW REFUNDING 
BONDS READY .—According to Little Rock advices of July 24 the State 
officials were prepared to issue on that day the first refundi bonds with 
3% coupons authorized under the Ellis Act of 1933. The refu ing proposal 
arbitrarily cuts the interest on $91,000,000 highway and toll bridge bonds 
from contract levels whch ranged from 4 to %, while other terms also 
are changed—V. 137, p. 522. Bankers do not ieve that any substantial 
amount of bonds will be tendered for exchange under these circumstances, 
according to report, 


ARKANSAS, State of (P. O. Little Rock).—BOND INTEREST PAID. 
—The following report on the payment of principal and interest on the 
bonds of this State, is taken from the Memphis “‘Appeal’’ of July 22: 
‘Warrants for $24,375, ans Wine oy and interest payments 
due by the State on a $1,000, issue of bonds sold in 1929 and 1930 for 

anent school funds, were issued to-day by State Auditor J. Oscar 
fom hrey to the Chase National Bank in New York, fiscal agent for the 
ties. 
» “Of the total amount, $12,500 payment was on a half-million dollar 
issue made Dec. 1 1929, and bearing 5% interest, and $11,857 was on an 
issue in the same amount sold Nov. 1 1 30, and bearing an interest rate of 


4%%. The payments were made by the auditor under authority of Act 
119 of 1927. 
AURORA, Kane County, IIl.—FEDERAL FINANCING RE- 


QUESTED.—A resolution asking the Federal Government to advance 
$540,000 for the purpose of financing the construction of a new incinerator 
lant and for improvements and extensions to the water system was adopted 
oy the City Council on July 17. The Government is asked o ove 30%, 
or $162,000, of the amount needed as an outright grant, in accordance with 
the provisions of the NIRA, with the balance to be repaid by the city as a 
loan out of revenues of the two utility departments in annual instalments 
over a period of 15 years. A special legislative Act would it the 
issuance of water works bonds over any legal limit of bond indebtedness, 
while the garbage tax would insure the payment of the incinerator cost. 


AUSTIN, Travis County, Tex.—BONDS NOT SOLD.—According to 
the Director of Finance, the $50,000 public market bonds reported ready 
for issuance—V. 136, p. 4305—are not yet ready for sale. 


BALDY SCHOOL DISTRICT No. 124 (P. O. Stanley), Mountrail 
‘County, N. Dak.—CERTIFICATE OFFERING .—Sealed bids will be re- 
ceived by H. T. Peterson, District Clerk, at the office of the Courty 
Auditor, until 2 p.m. on Aug. 7, for the purchase of an issue of $1,000 
certificates of ebtedness. Interes 
semi-anpually. 


t rate is not to exceed 6%, payable 
A certified check for 2% of the bid is required. 
BARNESVILLE, Belmont County, Ohio.—BONDS AUTHORIZED. 
—The Village Council recently adop an ordinance putnorising the 
issuance of $29,075 6% tap ye to mature as follows: 1,575 
Aprii and $1,500 Oct. 1 1935; $1,500 April and Oct. 1 from 1936 to 1941, 
incl. and $2,000 April and Oct. 1 in 1942 and 1943. Principal and interest 





(A. & O.) are payable at the First National Bank, Barnesville. The bonds 
to be refunded are described as follows: 
Special Bonds. 
Purpose— Amount Date. wt 
DEE Bit swsenwaddakm $1,750 Mar.1 1924 Sept.1 193 
,000 Mar.1 1924 Sept.1 1933 
1,600 Sept.1 1924 Sept.1 1933 
600 Mar. 1 1925 Sept.1 1933-1934 
700 Mar. 1 1925 Sept.1 1933-1934 
250 Mar.1 1927 Sept.1 1933-1935 
875 Mar. 1 1927 Sept.1 1933-1936 
1,000 Oct. 1 1928 Oct. 1 1943-1937 
Ohureh-Arch .......-...- 300 Oct. 1 1931 Oct. 1 1933-1939 
GENES viddwodcedgssrcke 5,000 Oct. 1 1924 Oct. 1 1943 
SOW S avn causiewaddsds 1,000 Oct. 1 1924 Oct. 1 1943 
General Bonds. 
‘Water works..........- 2,000 1904 


BARTON COUNTY SCHOOL DISTRICT No. 66 (P. O.Galatia), 
Kan.—BOND OFFERING .—Sealed bids will be received until Aug. 4 
John L. Morganster, Clerk of the Board, for the SF my of an $836. 
issue of 44% % school bonds. Dated July 1 1933. ue on July 1 as follows: 
$236.63 in 1935, and $200, 1936 to 1938. Intesert payable J. & J. A cer- 

ified check for 2% of the bid is required. 


BATTLE CREEK SCHOOL DISTRICT, Calhoun County, Mich.— 
$35,000 BOND AND INTEREST CHARGES FULLY PAID.—F. A. 
Noyes, Secretary of the Board of Education, advises that both principal 
sna interest were = on the $35,000 bonds which came due on July 1 
1933. Previously it had been reported that the bond principal was to be 
refunded—V. 137, p. 349. 


BENNINGTON, Bennington County, Vt.—BOND SALE.—The $75,- 
.000 coupon refunding bonds of 1933 offered on July 26—V. 137, p. 721— 
were awarded as 4 \s to the First of Boston Corp. at a price of 100.44, a 
basis of about 4.18%. Dated Nov. 1 1933 and due $5,000 annually on 
Nov. 1 from 1934 to 1948 incl. Bids obtained at the sale were as follows: 


Bidder— Int. Rate. Rate Bid. 
First of Boston C FERRE aE ogre Set 44G 100.44 
Vermont Securities Co_..........----.-.----.-- 4G 100.017 
ie Et ONE bude dimekadussewndcudse 44% 100.597 
First National Bank, Bennington_-........... -- 44% 100. 
EE Ob SG pcb ad cnohddeud ote denvedumsada 44% 100.27 
PE OO at cede adspanbntoaseduddcccsiinwd “4% 100.836 


BEREA, Cuyahoga County, Ohio.—BONDS AUTHORIZED.—The 
an ordinance on July 17 authorizing the issuance of 
$14,311.20 6% special assessment Sewer District No. 4 bonds. ated 
Aug. 1 1933. Due Sept. 1 as follows: $1,811.20 in 1935; $1,500, 1936, 
and $1,000 from 1937 to 1947, incl. Prin. and int. (M. & 8.) are payable 
at the Bank of Berea Co., Berea. 


BERGEN COUNTY (P. O. Hackensack), N. J.—PLAN BABY 
BONDS TO MEET PAYROLLS .—County employees will receive their last 
full payment in cash on July 31, it was reported on July 26. After that 
date, in addition to being paid but once a month, they will receive only 
$40 of the amount due them in cash, with the balance to be made up of 
tax anticipation ‘‘baby bonds,’’ bearing interest at 6% and in denoms. of 
$25 and $10. The cash payment will the same, it is said, irrespective 
of the amount of pay due an employee. 


BETHLEHEM, Northampton County, Pa.—COURT HOLDS MUNI- 
CIPAL POWER PLANT CONTRACT INVALID.—In a decision handed 
down recently, Judge Stewart of the Northampton County Court ruled that 
the City Council had exceeded its authority in entering into contracts 
for the construction of a municipal power plant and permanently enjoined 
the City from peacceming with work on the project. The injunction was 
asked for by three local taxpayers. 


BEVIER SCHOOL DISTRICT (P. O. Bevier) Macon County, Mo.— 
BOND DETAILS.—The $12,500 of high school bonds that were voted on 
May 23—V. 136 3938—ar ly described as follows: 5% bonds 
dated Aug. 1 1933. Denom. $250. Due from Aug. 1 1938 to 1953. Prin. 
and int. . & A.) payable in Macon. 


BINGHAMTON, Broome County, N. Y.—PROPOSED BOND ISSU- 
ANCE DISCUSSED .—At a meeting on July 14 members of the City Coun- 
cil conferred with City Manager Harrell ani other municipal official as 


to the abvisability of ng $1,000,000 10-year refunding bonds, the pro- 
ceeds of which would be applied to the ap oad of outstanding 1932 and 
1933 welfare notes; the financing of the Welfare Department during the 
remainder of the current year, and the establishment of a fund of $270,000 
for anticipated poor relief needs in 1934. 


BLANDON SCHOOL DISTRICT, Berks County, Pa.—REDEEMS 
$25,000 BONDS.—The Board of Education has ordered*the redemption 
. of $25,000 4% % school bonds. 
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BOWLING GREEN, Wood County, Ohio.—REFUNDING AUTHOR- 
ITY SOUGHT.—A resolution has been adopted authorizing the City 
Auditor to make application to the State Bureau of Inspection and Super- 
vision of Public Offices for authority to refund $15,649 bonds which mature 
on Sept. 1 1933. The resolution states that funds to meet the maturity 
are not available as a result of the large delinquencies in special assessments 
for 1930, 1931 and 1932 and the failure of the tax on personal property to 
yield revenue comparable to that of years. 


BOWMAN COUNTY SCHOOL DISTRICT No. 13 (P. O. Scranton) 
N. Dak.—CERTIFICATE OFFERING .—It is reported that sealed bids will 


be received until a. 7 by R. W. Cornell, District Clerk, for the purchase 
of a $4,000 issue of certificates of indebtedness. Interest rate is not to 


exceed 7%, payable semi-annually. Denom. $500. Dated Aug. 7 1933. 
Due on Aug. 71935. No bid at less than par will be considered. A certi- 
fied check for $500 must accompany the » 


BRACKENRIDGE, Allegheny County, Pa.—FACES BOND DE- 
FAULT .—Due to the inability of the Borough to obtain $10,000 of its 
funds now on deposit in the First National Bank & Trust Co., Tarentum, 
which is operating on a restricte1 basis, various other methods are being 
considered in order to prevent default on $5,000 bonds that come due on 
Aug. 1 1933, reports the July 19 issue of the Pittsburgh ‘‘Post-Gazette.” 
Unless the nank’s funds should be released by that time, President of Coun- 
cil John Reedy says the borough will have to pay the bonds out of its water 
funds, or issue interim certificates to defer payment to a later date. The 
borough is financially in good condition, he said, inasmuch as Council has 
a anes oe of $50,000 before it would become necessary to submit 
a loan to a vote. 


BRADDOCK SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE .—The $30,000 coupon school bonds offered on Fary 24— 
V. 137, p. 721—-were awarded as 4s to Glover & MacGregor, Inc., of 
Pittsburgh, at par plus a premium of $212, equal to 100.70, a basis of 


about 4.45%. Dated Aug. 1 1933 and due $10,000 on Aug. 1 in 1948, 
1953 and 1958. 


BROWNINGTON (P. O. Orleans), Orleans County, Vt.—BOND 
OFFERING .—Sealed bids addressed to the Board of Selectmen will be 
received until 2 p.m. (standard time) on Aug. 1 for the purchase of $19,000 
not to exceed 5% interest coupon refunding bonds. Dated May 1 1933. 
Denom. $1,000. Due $1,000 on Noy. 1 from 1934 to 1952, incl. Bidder 
to name the rate of interest in a multiple of 4% of 1%. Principal and inter- 
est (M. & N.) are payable at the First National Bank, Boston. The bonds 
will be engraved under the supervision of and authenticated as to genuine- 
ness by the aforementione1 bank. The approving opinion of Ropes, Gray, 
Boyden & Perkins of Boston will be furnished the successful bidder. 

Financial Statement (July 15 1933). 
Pe a a pr BRAS ah NS OS CE 
Total debt of town (Selectmen's orders 

Population, 700. 

Selectmen's orders. 


BURLINGTON, Chittenden County, Vt.—PROPOSE ADDITIONAL 
BOND AUTHORITY.—A bill was introduced on July 19 at the special 
session of the State Legislature pro an amendment to the city charter 
to permit of an increase of $400. in the bonded debt limit, in connection 
with contemplated municipal make-work ore under the provisions of 
the NIRA. The Federal Government would finance 30% the cost of 


the work as a gift. A resolution favoring the amendment was adopted 
by the Board of Aldermen on July 17. 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE CON- 
TEMPLATED.—It is reported that the State is planning to sell from 
$3,000,000 to $6,000,000 relief bonds to qualify for additional Federal aid. 
It is said that the sale probably will take place in the near future. 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE.—The 
$300,000 4% % highway improvement bonds that were sold on July 18— 
V. 137, D. 2i—was purchased by the Harris Trust & Savings Bank of 
Chicago, for a premium of $4,427, equal to 101.475, a basis of about 4.34%. 
Coupon bonds dated May 1 1933. Denom. $1,000. Due on May 1 as 
follows: $90,000, 1944; $140,000, 1945 and $70,000 in 1946. Interest 
payableM.& N. 


CANASTOTA, Madison County, N. Y.—BOND SALE.—The $7,500 
coupon or registered municipal “2 | bonds offered on July 3—V. 137, 
p. 174—were awarded as 5%(s . E. Dew of Canastota at par plus a 
premium of $33.91, equal to 100.45, a basis of about 5.18%. Due $500 
annually on July 1 from 1934 to 1948 inclusive. 

CARROLLTON, Carroll County, Ga.—BOND ELECTION .—It is re- 
ported that an election will be held on Aug. 19 in order to vote on the 
proposed issuance of $9,000 in 6% high school building bonds. 

CATTARAUGUS, Cattaraugus County, N. Y.—BOND SALE.— 
Erwin A. Bruss, Village Clerk, reports that the issue of $7,000 coupon or 
registered water bonds offered on July 18 was purchased as 5s at a price 
of par by the Bank of Cattaraugus. Dated Aug. 1 1933. Due $500 
annually on Aug. 1 from 1934 to 1947incl. Principal and interest (F. & A.) 
are payable in lawful money of the United States at the Bank of Cattaraugus. 

CENTRAL OREGON IRRIGATION DISTRICT (P. O. Bend), 
Deschutes County, Ore.—APPLICATION FOR LOAN FILED.—The 
District is said to have filed a preliminary application with the Reconstruc- 
tion Finance Corporation to secure a loan for refinancing its outstanding 
bonds and warrants. The District will make an effort to ascertain the 
attitude of the bond and warrant holders on the reduction question. 

CHARLOTTESVILLE, Albermarle County, Va.—BONDS CALLED 
IN ADVANCE.—This city has decided to retire $142,000 bonds two years 
before maturity, according to the Richmond “‘Dispatch”’ of July 19, which 
reported on the action in part as follows: 

“The City of Charlottesville, which only recently reduced its tax rate 
on real estate for the third time in as many years, to-day gave further proof 
of its financial stability by calling for the retirement of $142,000 in 30-year 
4%% redemption bonds two years before ae : 

ithe bonds, issued in 1906 through a Baltimore banking house, mature 
on Jan. 1 1936, but the city sinking fund commission, headei by Mayor 
F. W. Twyman, recommended that they be called for as of Jan. 1 1934. 
They will be purchased by the city from cash reserve and from proceeds 
from the sale at a premium of Liberty bonds held by the city.”’ 

CHICAGO SOUTH PARK DISTRICT, Cook County, Ill.—STATE- 
MENT OF FINANCIAL CONDITION .—Barcus, Kindred & Co. of Chicago 
have issued a statement of the financial position of the district as of July 1 
1933. Details shown include a comparison of receipts and expenditures 
during the first six months of 1933 and the proses for the second half 
of the year. The report indicates that total actual revenues to June 30 
amounted to $8,279,650, while expenses in that period totaled $4,615,404. 
On Jan. 9 1933 it was estimated that expenses for the calendar year 1933 
would be $10,331,140, competing ah bie bond interest, $4,385,000 
bond principal retirements, $2,960,000 for general operating perpese. 

53,700 on account of payment of tax warrants in the hands of the public 
and $240,000 in settlement of unpaid bills. Cash on hand at the beginning 
of the year amounted to $2,536,598. In the first half of the year collection 
was made of $4,593 463, or 41% of the total 1931 tax levy which is now due. 
Receipts in that period from delinquent taxes of 1930 and previous levies, 
estimated for the entire year at $1,056,934, have been $1,029,589, or almost 
double the anticipated collections for the first six months. The approximate 
cash balance on June 30 1933 was $3,664,246. The report continues as 


follows: 
Prospects July 1 to Dec. 31 1933. 
Estimated expenditures for last six months of 1933 for debt 
service and all other purposes.........----------------.-- $5,411,600 
Additional income necessary to finance next six months after 
deducting June 30 cash balance___._.-...-.-------------- 1,747,354 
Probable revenues d next six months— 
The last half of the current (1931) real estate tax 
A aley date (Supt 1 1050) fo woe changed. there 
y date / 4 not changed, 
should be additional returns from the 1931 levy 
during the next six months. ........--..------- 
Probable income for the last six months of the year 
from delinquent taxes of 1930 and previa 
levies was originally estimated at about $-. ,000, 
but at the present rate this is likely to exceed 
$150,000 per month for six months 


$374,910 
ee Re a ae 3.000 


) d 
Proceeds from this issue will be used to retire $19,000 


Miscellaneous revenues. _............---------- 120,000 


Total revenues anticipated during next six months_~.-.....-... 
Indicated cash surplus at end of year, Dec. 31 1933---------- 
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Immediate Prospects. 
With about $3,664,246 cash on hand as of June 30 1933, the South Park 


District has unusually heavy payments to meet in July and A t, includ- 
ing July 1, Aug. 1, and Sept. 1 debt service payments $2.785.570— lus 
July and August operat $580, total $3,365,570. his 


ing expenses 
amount is available but will deplete cash balance. Expenses and debt 
service in the later months of the year are light. On Sept. 1 1933 the second 


half of the current real estate | 
Mn nto evy becomes payable, which should bring in 


Controversy Over Reduction in Current Levy. 

One unfortunate development is the State Tax Commission's decision to 
allow a 15% reduction to small home owners on the 1931 tax levy after 
one-half of the levy had already become due. The Supreme Court has 
upheld the legality of this reduction by a vote of 4 to 3, but 3 members of 
the court have since been retired, and the question is soon to be reheard. 
It is ho that the original levy will be reinstated. 

The change in amount is comparatively small, but the problem of review- 
ing and revising sev r | hundred thousand tax bills would very probably 
result in a six months’ delay in collecting the last half of the 1931 tax levy. 
This would be especially unfortunate in view of the fact that throughout 
Cook County, tax levies are already one full year behind the regular collec- 
tion schedule. A delay in the collection date of the last half of the 1931 tax 
levy would also delay 1932 and su uent levies, and would be a further 
obstacle to the resumption of a normal tax schedule in Cook County. 

Effect of Possible Taz Delay on South Park District. 

Having no tax anticipation warrants outstanding except those held by 
their own funds, the South Park District could undoub M4 bridge a delay 
in tax levies by selling some of their 1932 warrants for which there would at 
the present be a strong demand both for tax paying and investment purposes. 


CINCINNATI, Hamilton County, Ohio.—DISCUSS 1934 BOND 
PROGRAM .—The City Bond Committee planned to meet in the office of 
City Manager C. A. Dykstra on July 28 for the purpose of deciding on the 
amount of bonds to be issued in 1934. The Cincinnati ‘‘Enquirer’’ of July 
26, after noting the foregoing, also said: 

“Because of the possibility of securing funds from the Federal Govern- 
ment under the National Recovery Act, an extensive program may be 
pereres. Council Finance Committee, however, has already decided 
that the bonds to be issued by the city will be limited to $6,000,000. This 
does not include waterworks bonds or assessment bond, neither of which 
has any effect on the city tax rate. 

“The Bureau of Municipal Research has reported that $6,000,000 in 
bonds can be issued next year, under the plan providing a ‘lag’ of five 
years before sinking fund charges are assessed, without increasing the city 
tax rate. Under the plan approved by the Research Bureau, no bonds 
would be issued in 1935 and bond issues in all future years up to 1943 
would be limited to $2,500,000 a year. 

“During 1933 the city has issued only $867,000 worth of bonds on which 
a tax levy for debt service must be made. Of this amount $600,000 is for 
the improvement of Laurel Street. Bonds paid off in 1933 will total $3,- 
886.700. During three years prior to 1933 city bonds were issued for more 
than $4,000,000 each year."’ 


, CLARK COUNTY (P. O. Vancouver), Wash.—BOND SALE CAN- 
CELED.—It is now reported that the sale of the $62.000 issue of 7% 
semi-ann. refunding bonds to Fred Glenn & Co. of Portiand, at par—V. 
136, Dp. 3387 — was canceled on July 7. 


CLARKS, Merrick County, Neb.—BOND EXCHANGE.—We are now 
informed that the $30,000 issue of 6% semi-annual refunding bonds recently 
filed with the State Auditor for r tration—V. 137, p. 722—has been 
exchanged for bonds issued in 1921. ue in 20 years and optional in 5 years, 


CLARKSBURG, Harrison County, W. Va.—BOND REDEMPTION. 
—The City Water Board is reported to have issued notice of redemption 
on $136,000 444% water works, street and sewerage bonds, due on Oct. 1 
1939. The bonds are called for redemption at par on Oct. 1 1933. They 
have been optional since 1919. 


CLEAR SPRING (P. O. Big Spring), Washington County, Md.— 
BOND ELECTION .—At an election to held on Aug. 19 the voters will 
consider a proposal calling for the issuance of $9,000 6% high school build- 
ing construction bonds. 


COAL GROVE, Lawrence County, Ohio.—NO BIDS.—No bids were 
obtained at the offering on July 19 of $62,000 water distribution system 
construction bonds—V. 137, p. 524. The Reconstruction ce Cor- 
Poration will finance the project in accordance with an announcement 
made on March 1 1933. 


COLLINGDALE SCHOOL DISTRICT (P. O. Darby) 
unty, Pa.—BOND SALE.—George H. Baumert, Boroug 

states that the issue of $33,000 gounee refunding bonds originall offered 
at 4%% interest on April 17—V. 136, p. 2281—was readvert' for sale 
on July 18 and awarded as 5s to E. H. Rollins & Sons, Inc., of Philadel- 
phia, at a price of 100.17, a basis of about 4.99%. Dated ‘April 15 1933 
and due on April 15 1953. A bid of 100.77 for the issue at 5% % interest 
was submit by Yarnall & Co. of Philadelphia. Mr. Baumert states that 
the later offering was advertised only in the ‘‘Chelsea Times and Weekly 
Reporter’ of Chelsea, Pa. 


COLORADO, State of (P. O. Denver).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATION GRANT .—The following announcement of 
@ grant to this State was issued by the Relief Administrator on July 20: 

‘Harry L. Hopkins, Federal Emergency Relief Administrator, i =f 
made an additional grant of $505,190 to Colorado for unemployment relief. 

“This allotment is a partial reimbursement for the second quarter of this 
year, on the matching basis of one Federal dollar for three of 
penditure within the State from all sources for unemployment relief during 
April and May this year. On the first Lees basis, Colorado has pre- 
viously received $690,178, making $1,195,368 the total received to date. 

“Total grants to the States and Territories by the Federal Emergency 
Relief Administrator now aggregate $84,679,990."" 

RELIEF ADMINISTRATOR URGES STATE TO PROVIDE OWN 
RELIEF FUNDS.—tThe following announcement of a stricture on relief 
funds until State money is made available was made public in connection 
with the above grant by the Relief Administrator on July 21: 

“Stressing that Federal funds are now ng an unreasonable share 
of unemployment relief costs in Colorado, Harry L. Hopkins, Federal 
Emergency Relief Administrator, to-day informed Governor Ed. C. John- 
son that he could not consider granting additional money to Colorado until 
that State and its local subdivisions, either or both, have made provision 
to carry a much larger share of the unemployment relief load than has been 


provided up to this time. 

“So that there will be no interim od in which the Colorado needy 
unemployed will be without relief, Mr. Hopkins asked Governor Johnson 
for an early specification of the methods by which the State would arrange 
to meet a fair share of its relief costs. 

“On the matching basis of one Federal dollar for three of public money 
os within the State for unemployment relief during April and May of 

is year, Colorado yesterday was given a reimbursing grant of $505,190. 
Including this amount, Colorado has received a total of $1,195,368 from 
the Federal Emergency Relief Administration to date. 

“Administrator Hopkins’s letter of July 21 to Governor Johnson follows: 

“ “The following facts call for an ediate understanding being reached 
between the State of Colorado and the Federal Emergency Relief Adminis- 
tration in the interest of the unemployed of your State: 

‘**Over 85% of Colorado’s relief funds since Jan. 1 1933 have been 
supplied by the Federal Government, less than 15% by local communities 
and nothing by the State. In May 1933 this disproportion was even more 
marked, the Federal Government furnishing over 91% of the relief moneys 
expended in Colorado. This, it seems to me, is an unreasonable share to 

the Federal Government to 

‘“**The Federal Emergency Relief 
by Federal Go 





Delaware 


ct of 1933 provides for co-operation 
vernment with the several States in relieving hardship 
and suff caused by unemployment. To make this co-operation 
effective $500,000,000 was appropriated by Congress. This sum is not 
adequate to relieve the hardship and suffer caused by unemployment 
if the Federal Government is to carry such a roportionate share of the 
cost of relief in States as it is now carrying in Colorado. 

gil - es. therefore, to inform you that I cannot consider granting 
additio money to Colorado until the State of Colorado and its local sub- 
divisions, either or both, have made provision to a much larger share 
of the unemployment oad than has been provi up to this time. 

“* ‘So that there may be no interim period in which the unemployed wil 
not receive relief, I appreciate an early response to this letter specifying 
methods by which the State of 


Colorado will arrange to meet its reasonable 
share of unemployment relief.’ "’ 
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COLUMBUS, Franklin County, Ohio.—BOND SALE.—The $218,265 


coupon or registered bonds offered on July 20—V. 137, p. 175—were 
awarded as 5s and 5s to Van Lahr, Doll & leper e: Inc., of Cin- 
cinnati at pee plus a premium of $235.63, equal to 100.107, a basis of about 


5.40 inn ward was made as follows: 
$119, qunergency poor relief bonds were sold as 5%s. Due Feb. 1 as 
follows: $15,000 from 1935 to 1941, incl., and $14,000 in 1942. 
,840 s al assessment street improvement bonds were sold as 54s. 
ue March 1 as follows: $5,840 in 1935 and $5,000 from 1936 


to 1944, incl. 

48 425 special ent sewer bonds were sold as 54s. Due March 1 
as follows: $10,425 in 1935; $10,000, 1936 and 1937, and $9,000 
in 1938 and 1939. 


Each issue is dated Aug. 1 1933. 


COOK COUNTY (P. O. Chicago), I1l.—TAX COLLECTIONS IN- 
CREASE .—Collections of delinquent taxes for 1928, 1929 and 1930, and on 
account of the levy for 1931, which is due this year, have increased notice- 
ably since passage last April of the Skarda tax bill authorizing county 
collectors to act as receivers for property on which taxes are not pe 
(V. 136, p. 3009), according to the ‘‘Wall Street Journal’’ of July 28 which 
continu as follows: 

‘Following table shows the amount of taxes billed in this county for the 
major classifications of property, for the years 1928, 1929 and 1930, the 
amounts collected, balance due, and the percentage of collection: 








Taxes Pilled— 1930. 1929. 1928. 
NESE TE $221,452,089 $202.421,527 $168,549,042 
On personal property - -- _---_-__- 55,492,239 5, 207 40,037,084 
On railroad property —-_.._._____ 13,340,177 12,621,935 10,988,467 

Total on all property_-_-_____- $290 284,505 $260,544,669 $219,574,593 

Collections to Date— 

NN I ba a a tin ob 2 141,756,640 153,068,275 149,766,832 
On personal property - - --------- 29,343,622 30,620,125 27,804,239 
On railroad property._.._______ 12,251,402 12,306,601 10,842,033 

Total collections __-___-__......$183,351,664 $195,995,001 $188,413,104 

Percent Collected— 
os: ere 64.10 75.62 88.85 
On personal property --- ~~ ~~~ --- 52.88 67 .30 69.44 
On railroad property-- . .._____- 91.84 97 .50 98.66 
Average of total collections to 

SOE SU ie eth od ou cite 63.16 75.23 85.81 
Balance due on real estate_._____ 79,695,448 49,353,252 18.782,209 
On personal properéy___.._____- 26,148,616 14,881,081 12,232,845 
On railroad property ---.-_..-.-- 1,088,775 315,333 146,434 





Total $106,932,839 $64,549,666 $31,161,488 

“The 1931 taxes currently in collection have been paid in relatively larger 
amounts than those for the preceding year. Of the first instalment, amount- 
ing to $89,957,703 due March 8 1933, a total of $57,510,675 or 64.2% has 
been collected. In addition about $13,700,000 has been collected on the 
second instalment which becomes due Sept. 1, next. Total collections 
sto nto eT than $71,000,000 leaving a balance due of approximately 

“While County Assessor Jacobs reduced the 1931 real estate assessment 
around 26% to $2,575,000,000 from $3,460,000,000, he is working on an 
additional reduction for 1932 taxes. The full amount of the 1931 reduction 
in assessment was not carried into taxes because the economies effected 
by the governmental entities in the county were not as large proportionately 
as the cut in assessment. Tax bills for 1931 were reduced about 15% from 
1930. The assessor hopes to make the 1932 assessment cut as much as 20%.’§ 


CORVALLIS SCHOOL DISTRICT (P. O. Corvallis), Benton 
County, Ore.—BONDS VOTED.—At the election held on July 17—V. 137, 
p. 524—the voters are said to have approved the issuance of $300,000 in 
chool building bonds. 


DENTON, Caroline County, Md.—TAX RATE UNCHANGED.— 
The Board of Town Commissioners has fixed the tax rate for 1933 at 60 
conte Re $100 of assessed valuation, which is the same levy that prevailed 
n 5 


DES MOINES, Polk County, lowa.—BOND SALE.—The remaining 
$25,000 block of the $188,324.21 4%% pS or registered judgment 
funding bonds floated earlier this year was sold on July 17 to the Jackley- 
Wiedman Co. of Des Moines, at par. The compan ony oa pur- 
chased $88,324.21 of the bonds, and the remaining $75,000 had m taken 
by judgment holders. The entire issue had previously been sold to the 

arris Trust Co. of Chicago, but they declined to com the deal. The 
bonds are described as follows: Denom. $1,000 and one for $324.21. Dated 
March 1 1933. Due from Dec. 1 1934 to 1947. Int. payable J. & D. 

(This report supplements that given in V. 137, p. 722. 


DETROIT, Wayne County, Mich.—STREET RAILWAY REVENUES 
SHOW LOSS.—During the month of June the Detroit Street Ry. eyevenn 
oO ted at a loss of $44,551.60, while in the fiscal year ended June 30 1933 

e loss amounted to $999,159.20, according to the monthly report of Fred 
A. Nolan, Director of Finance of the Department. A loss occurred d 
June despite a general improvement in conditions in Detroit. 


DETROIT, Wayne County, Mich.—DEFAULTS ON $5,500,000 CON- 


DEMNATION AWARDS. ondemnation awards amounting to approxi- 
mately $5,500,000 which came due on July 21 were not paid - =e oe 
ng e 


funds were not available in the city treasury, ac 
rE Press’’ of the following My 4 The funds were due in payment of 
land and buildings which are to taken by the city in connection with 
the Woodward Ave. a project. Property owners have asked that 
the money due them be credited to their taxes on the real estate involved 
as well as on other nein. it was said. The pro has been submitted 
to Corporation Counsel Raymond J. Kelly and “aE, Comptroller William 
— for study. The ‘Free Press” further discussed the matter as 

OWS: 

“A large tax delinquency looms,’ remarked Mr. Kelly. ‘If the Wood- 
ward awards are to deducted, I wonder where we will get enough to 
operate the Government.’’ 

James H. Lee, Assistant Corporation Counsel, started a study of various 
means which might be adopted to deal with the situation. 


“On July 21 1932 a condemnation jury awarded verdicts totaling almost 
10,000,000 to owners of pro y which is to be taken for wide from 
dams Ave. to Grand Blvd.,”’ said Mr. “The city immediately 


entered into contracts for payment of 50 i of the awards over a period of 
10 years. The other awards were paya le one year from date, and the 
entire amount carries 5% interest.’’ 

Consequently 10% of the contract payment fell due Friday morning, 
totaling $500,000. fn addition, the entire $5,000,000 not under contract 
ell due. 

Meanwhile, the State Highway Department is studying a proposal to 

ve its endorsement to the widening as a project to be financed under 
he $3,300,000,000 National Recovery plan. 


DETROIT, Wayne County, Mich.—HEARING ON REFUNDING 
PLAN SET FOR AUG. 2.—The State Public Debt Commission at Lansing 
has announced that a public hearing on the plan proposing the refinancing 
of $290,000 ,000 outstanding bonds and notes, details of which appeared in 
V. 137, p. 524, will be held at 1:30 p.m. on Aug. 2. Holders of $125,- 
000,000 of the obligations already have endorsed the program through their 
agent, the Bankers Trust Co. of New York, according to report. ‘The 
proposed refunding would cut the act My debt service for the year which 
started July 1, to approximately $8,191,000, equal to 3% interest on the 
outstanding obligations. No principal Fovments will be made for the next 
five years. Interest payments in 1933-35 also will be at 3%. Without the 
refunding, debt charges for the coming few years would have been more 
than $30,000,000 annually.”’ 


DOUGLAS COUNTY (P. O. Castle Rock), Colo.— WARRANTS 
CALLED.—The County Treasurer is reported to have called for payment 
at his office on July 5 county road fund, poor fund, revenue fund and school 
district warrants. 


DUFUR, Wasco County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 10 a.m. on July 31 by P. E. Temple, City Recorder, 
for the purchase of a $10,000 issue of 6% water works bonds. Dated 
June 1 1933. Due $1,000 from June 1 1934 to 1943, incl. Prin. and int. 
(J. & D.) payable at the City Treasurer's office. The a proving Sexes 
of Teal, Winfree, McCulloch & Shuler of Portland, will fur: ed. A 
certified check for $500 must accompany the bid. 


On Feb. 2 the Reconstruction Finance Gorporation eed to purchase 
a BN Ra amount of bonds from this city.— V. 136, p. 876) 
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DULUTH, St. Louis County, SALE.—A 


to have been 


was sold at par as follows: ess one each to the 

the Union National Bank, both of East Chicago, and $25,000 to the Citizens 
2 ae also of East Chicago. Dated July 25 1933 and due on 
Nov. 8 ° 


EAST MOLINE, Rock Island County, Ill.—BOND ISSUE TO 
SATISFY COURT JUDGMENT .—An election will be held shortly at which 
the voters will consider the question of issuing $63 ,030.71 judgment bonds. 
Judgment was entered — the city on July 21 in the Rock Island County 
Circuit Court for the above amount in favor of holders of local improve- 
ment bonds, it is said, and Judge J. Paul Califf, in his decree, issued specific 


orders that the city shall levy the amount n to meet the judgments 
as taxes against the 1934 assessments, the taxes to be collected in 1935. | ; 


P EAST ORANGE, Essex Coney N. J.—ADDITIONAL BONDS 
SOLD.—It was announced on July 4 that an additional $19,000 bonds 
had been purchased by Lehman Bros. of New York and associates. The 
bonds are part of the total of $609,000 offered on June 26, at which time 
the bankers purchased $100,000 worth as 6s, at par, and accepted a y 
option on the balance at the same terms—V. 137, p. 176. The option 

vilege has been extended to Aug. 31. 

TAXES OWING TOTAL %4,200,000.—A total of about $4,200,000 is 
due the city in taxes for the years 1931, 1932, and 1933, according to a 
statement made public on July 27 by a special committee of municipal 
officials and citizens. In urging that payment of the taxes be made, the 
Committee states ‘‘that a financial emergency exists in the municipality.”’ 
The total of unpaid taxes consists of $400,000 outstanding for 1931, $1,400,- 
000 for 1932, and $2,400,000 for 1933, only one-third of the latter levy 
having been paid. The city, it is said, ‘‘has borrowed to the limit of its 
credit in anticipation of tax payments and has reached the point where 
its taxpayers are its only reliance to meet the emergency.’’ The Com- 
mittee plans to mail a copy of the statement to all of the taxpayers of the 
city. 

EAST PROVIDENCE, Providence Cousty, R. I.—BOND SALE.— 
The Town Council at a special meeting on July 19 voted to sell $60,000 
water supply and $45, i relief bonds to the Board of 
Sinking Fund Commissioners. e bonds bear interest at 44%. 


ECORSE TOWNSHIP SCHOOL DISTRICT NO. 4, Wayne County, 
Mich.—ORDER TO SHOW CAUSE.—On petition of the holders of $1,736. 
200 school bonds, Circuit Court Judge Toms issued an order to show cause 
why the interest on such bonds should not be spread on the general tax 
rolls, according to the July 22 issue of the ‘‘Michigan Investor’’ of Detroit. 


FERGUS FALLS, Otter Tail County, Minn.—CERTIFICATE 
SALE.—An issue of $1,100 5% certificates of indebtedness was purchased 
on July 17 by the Fergus Falls National Bank, at par. 
FLINT, Genesee County, Mich.—AUTHORIZE $2,209,938 RE- 
FINANCING PROGRAM.—The City Commission adopted three resolu 
tions on July 17 authoriz: application to be made to the State Public 
Debt Commission for ion to refund $2,209,938.75 of outs 
obligations, —— 1,192,000 general obligation bonds, series A o 


es 
1933, $853 8 assessment bonds, series B of 1933, and $164,938.75 
general obligation notes, series C of 1933. ~4 


FLORENCE, Lauderdale County, Ala.—MUNICIPAL PLANT 
APPROVED.—At the election held on June 30—V. 136, a 4492—the 
voters, My 4 a count of 919 ‘‘for’’ to 63 ‘‘against’’ approved of the city’s entrance 


into the light and power business, involving the construction of a $300,000 
samsicipal pians. -” ™ 


FLORIDA, State of (P. O. Tallahassee).—STATE DISBURSE- 
MENTS EXCEED RECEIPTS.—tThe followi ssociated Press dispatch 
from Tallahassee to the Jacksonville ‘“Times-Union”’ of July 23, reports 
on the fiscal year receipts and disbursements: 

“Total disbursements of the Florida State Government exceeded total 
receipts by $1,215,264.18 during the fiscal year which ended June 30, the 
annual report of State Treasurer W. V. Knott showed. 

“Expenditures for all p in which the State government acted 
for itself or for its political subdivisions amounted to $30,616,487.72. Reve- 
nues from sources amounted to $29,401,223.54. Transfers among 
all the funds amounted to $1,410,785.05. 
we‘The general revenue fund from which expenses of the State govern- 
ment are peta showed a deficit of $165,043.29 at the end of the fiscal year. 
Total disbursements amounted to $5,841,199.91 while total receipts, in- 
ua, on ers to the fund amounted to $633,915.84, aggregated $5,- 

“The State treasury balance on June 30 1933, was $2,829,781.51 as com- 
pared with a balance of $4,045,045.69 on July 1 1932.” 


” FRANKFORT (P. O. Frankfort), Herki County, N. Y.—ADDI- 
TIONAL INFORMATION .—The $50,000 6%, welfare and relief work 


bonds referred to in V. 137, p. 723 were purchased by the Citizens First 
National Bank of Frankfort, at a price of 102.50, a basis of about 5.47%. 
Dated June 1 1933. Coupon, in $1,000 denoms. Due $5,000 annually. 
Interest payable in January and June. J 


f FREEPORT, Nassau County, N. Y.—BOND SALE.—The $185,000 
cou or bo: 


pon nogened mds offered on July 26—V. 137, p. 525—were 
awarded as 5.20s to Phelps, Fenn & Co. of New York at a shes of 100.35, 
a basis of about 5.15% 


O- 
$136,000 series D sewer bonds. Due July 1 as follows: $6,000 from 1934 to 
1937 incl. and $7,000 from 1938 to 1953 incl. 
30,000 series J street impt. bonds. Due July 1 as follows: $2,000 from 
1934 to 1943 incl. and $1,000 from 1944 to 1953 incl. 
19,000 series A sidewalk bonds. Due July 1 as follows: $2,000 from 
1934 to 1942 incl. and $1,000 in 1943. 
Each issue is dated July 1 1933. Public re-offering of the bonds is being 
made at prices to yield from 4.25 to 5%, according to maturity. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 1 (P. O. Lo , 
Mont.—BOND O will be received by Mrs Paul 





FFERING.—Sealed_ bids 


Sloan, District Clerk, until Aug. 15 for the purchase of a $2,799.85 issue 
of funding bonds. Interest rate is not to exceed 6%. Due on either the 
serial or amortization plan. 


GALLATIN COUNTY SCHOOL DISTRICT NO. 39 (P. O. Boze- 
man, Route 4), Mont.—BOND OFFERING .—Sealed bids will be received 
until ep m. on Aug. 9 by Mrs. Don Christin, District Clerk, for the pur- 


chase of an issue of $605.57 6% funding bonds. D 
ante kB A, % g bon ue on either the serial 


GALLATIN COUNTY SCHOOL DISTRICT NO. 48 (P. O. Boze- 
8 


( 
man), Mont.—BOND OFFERING .—It reported that sealed bids will be 
received until Aug. 16 by the Dis 

rape Prove ug. EA y trict Clerk for the purchase of a $429.25 


GALLATIN COUNTY SCHOOL DISTRICT NO. 73 (P. O. Boze- 
man), Mont.—BOND OFFERING.—Sealed bids will be A until 
3 B: m. on Aug. 9 by Mrs. E. F. Miller, District Clerk, for the purchase of 
a $512.83 issue of funding bonds. Interest rate is not to exceed 6%. Due 
on either the serial or amortization plan. A certified check for $51 must 
accompany the bid. 

GEARY COUNTY (P. O. Junction City), Kan.—BOND SALE.— 
Two issues of 444% coupon bonds, aggregating $23,000. were sold on 
July 3 to Estes, Payne & Co. of Topeka, for a premium of $21.08, equal 
to 100.09, a basis of about 4.49%. The issues are as follows: $15,000 
funding and $8,000 refunding bonds. Denom. $1,000. Dated July 1 
1933. Due from July 1 1934 to 1941. Interest payable J. & J. tay 


™” GEORGIA, State of (P. O. Atlanta).—FEDERAL EMERGENCY 
RELIEF ADMINISTRATION GRANT .—The following announcement of 


a ayes to this State was made public by the Relief Administrator on 
Ju ¥ 26: 


“Harry L. Hopkins, Federal Emergency Relief Administrator, to-da 
made an additional grant of $343,755 to Georgia for unemployment relief. 
This allotment is a partial reimbursement on the matching basis of one 
Federal dollar for three of public expenditure within the State from all 
puree ¥. Pane a beng eae tetas hwo oven Ry ta this year. 
u , Georgia has previo akin 
$521,664 the total to date ¥ eaialnapiacclanesi- day st doe arttiaa 


“Total grants to the 48 States, three T 
Columbia ‘b: erritories, and the District of 


y the Federal Emergency Relief A: 
$89,405,330.” ergency dministrator now aggregate 
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Minn.—CERTIFICATE 
$300,000 issue of tax anticipation certificates is reported 
purchased by local banks. 


EAST CHICAGO, Lake County, Ind.—-WARRANT SALE.—The 
issue of $135,000 6% time warrants offered on A 25—V. 137, p. 722— 





July 29 1933 


GLENDALE, Maricopa County, Ariz.—BOND ELECTION.—It is 


reported that an election will be held on Aug. 8 to vote on the proposal 
issuance of $8,000 in playground bonds. 


GRASSLAND SCHOOL DISTRICT No. 42 (P. O. Minot) Ward 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $1,000 issue of 
certificates of indebtedness offered on July 15—V. 137, p. 525—-was not 
sold as no bids were received, according to the District Clerk. Interest 
rate not to exceed 7%. Due in two years. 


GREENBURGH (P. O. Tarrytown) Westchester County, N. Y.— 
BOND OFFERING.—William C. Duell, Town Supervisor, will receive 
sealed bids until 10:30 a.m. (daylight saving time) on Aug. 3 for the pur- 
ones $303 724.24 not to exceed 6% interest coupon or registered bonds, 

v as follows: 
$200,000.00 Parkridge Sewer District bonds. Denom. $1,000. Due $10,000 

annually on Aug. 1 from 1938 to 1957, incl. 

25,224.24 street improvement bonds. One bond for $224.24, others for 

P .. Due Aug. 1 as follows: $1,224.24 in 1934 and 
2,000 from 1935 to 1946, incl. ' 

34,000.00 highway bonds. Denom. $1,000. Due $2,000 on Aug. 1 

from 1935 to 1951, inclusive. 

23,500.00 land i. 9 bonds. One bond for $500, others for $1,000 

Due Aug. 1 as follows: $1,500 in 1938 and $2,000 from 1939 
, inclusive. 
20,000.00 public welfare bonds. Denom. $1,000. Due $4,000 on Aug. 1 
m 1934 to 1938, inclusive. 

Each issue is dated Aug. 1 1933. Bidder to name the same rate for all 
of the bonds, expressed in a multiple i iad 1-10th of 1%. Principal and 
interest (F. & A.) are payable at the W: LO id Roast Oo. Tarry- 
town, or at the t National Bank, New York. A certified check for 
$5,000. pavaste J the order of the Soup , Saneestncr. 2 7 ~ mae gt 
eac. ? e a) ving opinion o; . Dillon and 
New Pork will be f Med the successful bidder. 


GREENE COUNTY (P. O. Carrollton), Ill.—SECOND BOND ELEC- 
TION CALLED.—The of Su has announced that the pro- 
posal to issue $70,000 fun bo will be submitted for consideration 
of the voters for the second t on Aug. 29. At a previous election on 
June 6 the measure was defeated by a count of 2, to 1,720.—V. 136, 
A 4493. campaign to im upon the voters the necessity for the 
nd issue will be conducted by the Board. 


GREENFIELD, Hancock County, Ind.—TO ISSUE BONDS.—The 


City Council recently ado an providing for the issuance of 
$55,000 sewage disposal plant construction bonds. 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa.— 
BONDS NOT SOLD.—No bids were obtained at the offering on July 24 of 


$20,000 444% coupon refunding bonds, dated Aug. 1 1933 and due $5,000 
on Aug. 1 in 1944, 1949, 1950 and 1952. 


HARTFORD COUNTY METROPOLITAN DISTRICT (P. OJ 
Hartford), Conn.—BOND SALE.—The $1,000,000 bp%e coupes or 
r tered East Branch additional water supply bonds ‘ered on 


ew York, also Shaw, 
. L. Austin & Co., the latter two of Hartford, at a 
price of 100.202, a bais of about 3.49%. Dated Aug. 1 1933 and due 
$25,000 on Aug. 1 from 1934 to 1973, incl. 

BONDS PUBLICLY OFFERED.—The issue was placed on the market 
for par investment at prices to yield wk? for the 1934 maturity 
1935, 2.25%; 1936, 2.75%; 1937 and 1938, 3.2 % 1939 to 1943, 3.35%: 
1944 to 1953. 3.40%, and 345% for the maturities from 1954 to 1973, incl. 
The district, it is said, com es the City of Hartford and the Towns of 
Bloomfield, Newington, Wethersfield and Windsor, and has as its principal 
functions the water and sewerage system in this area. All of the outstand- 
ing bonds of the district, including the present bonds, have been issued for 
water purposes. These bonds, in addition to being supported by unlimited 
ad valorem taxes upon all taxable property within the district, are amply 
secured by water revenues which are segregated for water purposes alone. 

The following is an official list of the bids received at the sale: 


Bidder— Rate Bid 
Chemical Bank & Trust Co., Roosevelt & Son, Shaw, Aldrich & Co. 

and G. L. Austin & Co. (successful bidders)..._.._._.-------- 100.202 
Halsey, Stuart & Co., Bancamerica-Blair Corp., R. F. Griggs Co. 

and Christianson, MacKinnon & Co., jointly__._....-_-------- 99.32 
Guaranty Trust Co., First of Boston Corp., Hinck Bros. and 

peovennom, Grewery & Oo... WIG conics ci cnceknscccéctiodocie 98.18 
Aetna Life Insurance Co., Hartford.............-...--<----------- 98.05 
Chase National Bank, City Company of New York, Stone & 

Webster and Blodget, Inc., Turner, Mansfield & Co. and Roy 

2a, eres ae 48, | Sg bared kee cw nha wenn wae ede nd 97.69 
Lehman Bros., F. 8. Moseley & Co., Phelps, Fenn & Co., Jack- 

son & Curtis and Eddy Bros. & Co., jointly._....------------- 97.65 
Estabrook & Co. and Putnam & Co., jointly.........-.....--.---- 97.31 


HENRY COUNTY (P. O. Magetognt, Ohio.—BOND SALE.—The 
$17.000 coupon poor relief bonds offered on July 24—V. 137, p. 353—-were 
awarded as 54s to the BancOhio Securities Co. of Columbus at par plus 
a premium of $25.50, equal to 100.15. a absis of about 5.19%. Due on 
March 1 as follows: $3,000, 1934; $3,200, 1935; $3,400, 1936; $3,600, 1937. 
and $3,800 in 1938. Bids obtained at ths sale were as follows: 


Bidder— Int. Rate. Premium. 
BancOhio Securities Co. (purchaser) ....------------ 54%% $25.50 
page Es” aging aaa aS ie Rs: 18.00 
Seek: GIN OE OD a in kr cabs xatiotasametoune 6% 51.00 


HUDSON, Summit County, Ohio.—BOND OFFERING.—Franklin 
H. Jones, Village Clerk, will receive sealed bids until 12 m. (central standard 
time) on Aug. 15, for the purchase of $37,210.60 6% sanitary 
struction bonds. Dated April 1 1933. Due Oct. 1 as follows: 
in 1934; $1,500 from 1935 to 1939, incl. and $2,000 from 1940 to 1953, incl. 
Interest is yable in A. & O. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $400, payable to the order of the Village, 
must accompany each proposal. 

RECLAMATION 


HUDSPETH COUNTY CONSERVATION AND 
DISTRICT NO. 1 (P. O. Sierra Blanca), Tex.—BONDS VOTED.—It is 


r that at a recent election the voters approved the issuance of 
$650,000 in refunding bonds. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y.— 
BOND OFFERING .—Sealed bids addressed to William Watt, Town Super- 
visor, will be received until 2 p. m. (daylight saving time) on Aug. 9 for the 
a ong of $100,000 not to exceed 6% interest coupon or registered welfare 

nds. Dated Aug. 1 1933. Denom. $1,000. Due $10,000 on Aug. 1 from 
1934 to 1943 incl. Bidder to name a single rate for all of the bonds, expressed 
in a multiple of 4 of 1-10th of 1%. Principal and interest (F. & A.) are 
pevarss in lawful money of the United States at the Huntington Station 

ank, Huntington Station, or at the First National Bank & Trust Co., 
Huntington. A certified check for $2,000, ——— to the order of the 
Supervisor, must accompany each proposal. he approving opinion of 
sey Dillon & Vandewater, of New York, will be furnished the successful 
idder. 


HUNTINGTON PARK, Los Angeles County, Calif.—BOND ELEC- 
TION.—At a meeting of the City Council held on July 17, an election was 
authorized to be held on Aug. 22 in order to vote on the pro. issuance 
of $100,000 in city hall construction bonds. (This proposal was defeated 
at an election held on June 6—V. 136, p. 4308.) 


IDAHO, State of (P. O. Boise).—NOTE SALE.—A block of $125,000 
tax anticipation notes is reported to have been purchased by the Spokane 
& Eastern Co. of Spokane, with an option to take $125,000 more. 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
NOTE SALE.—The $50,000 general expense relief notes offered on July 
25—V. 137, p. 723—were sold as 6s, at par, to a group composed of the 
Fletcher Trust Co., Merchants National Bank, Indiana National Bank, 
Union Trust Co. and the Indiana Trust Co. all of Indianapolis. Only one 
Lge submitted. Notes bear date of July 25 1933 and mature on Nov. 


IOWA, State of (P. 


sewer con- 
1,710.60 


. Des Moines).—GRANT BY FEDERAL EM- 


(P. O 
ERGENCY RELIEF ADMINISTRATION.—The following announcement 
- a oe to this State was made public by the Relief Adminsitrator on 
“Harry L. Hopkins, Federal Emergency Relief Adminsitrator, to-day 
made an additional grant of $334 to lowa for unemployment relief. 
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“This allotment is a partiai reimbursement on the matching basis of one 
Federal dollar for three of the public expenditure within the State from all 
sources for unemployment relief during the first quarter of this year. On 
the first quarter basis, lowa has previously received $699,787, making 
$700,121 the total received to date. 

Total ce to 48 States, 3 Territories, and the District of Columbia, 
vy, Se Federal Emergency Relief Administrator now aggregate $88,- 


IRONTON, Lawrence County, Ohio.—BONDS NOT SOLD.—The 
issue of $67 473.90 6% refunding bonds offered on July 26—V. 137, p. 526— 
was not sold, as no bids were obtained. Dated Sept. 1 1933 and due serially 
on Nov. 1 from 1934 to 1943 incl. 


ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Grand 
Rapids), Minn.—BONDS AUTHORIZED.—At the annual school meet 
held on July 18 the Freeholders of the District are re to have vo 


in favor of issuing not more than $150,000 of bonds to retire all outstanding 
warrants. 


JACKSONVILLE, Duval Count Fla.—BOND PAYMENT RE- 
PORT .—Checks for $65,620 and $86,000 have been sent by the City Treas- 
urer to New York to take care of bond interest and maturities due Aug. 1. 
An additional $150,000 also is due on Ave. 1, but this will be sent after 
the city sells refunding bonds, bids for which were to be opened on July 24. 


JACKSONVILLE, Duval County, Fla.—BOND SALE.—The $150,000 
issue of coupon refunding bonds offered for sale on July 24—V. 137, p. 
723—was awarded to the Pierce-Biese Corp. of Jacksonville, at an auction 
sale held on July 25, as 5s, paying a premium of $61, equal to 100.04, 
a basis of about 4.98%. Denom. $1000: Dated Aug. 1 1933. Due on 
Aug. 1 1935. Prin. and int. (F. & A.) payable at Jacksonville or New 
York, at the option of the holder. Legality to be approved by Thomson, 
Wood & Hoffman of New York City. 
Financial Statement (As officially reported) . 

— Value (estimated) 


00 ,000 ,000 
ia fa ee rgb arn gia aren Gaal Ses be tecmgr we tae aa 93 322,700 


SE IS 0 6 Sk antl bios ok Jud Seba wd ueeedeiae 11,914,000 
Utility bonds-_-_--_--_-_-_- 
Sinking funds 


Net bondei debt (Aug. 1 1933) 


Population (1930 U. 8. Census) 135,146. 

These bonds constitute direct and general obligations of the city of 
Jacksonville and were issued to refund a like amount of bonds maturing 
Aug. 1 1933. They are payable primarily from an ad valorem tax on all 
taxable property within the city and in addition thereto, have pledged 
for their payment. the net revenue derived from the operation of the 
Electric Light Plant. 


JAMESTOWN, Newport County, R. I.—BONDS NOT SOLD.—No 
bids were obtaine’ at the offering on Jal 21 of $52,000 not to excee1 5% % 
interest couron funding bonds, dated Aug. 1 1933 and due serially from 
1934 to 1943, incl.—V. 137, p. 353. 


JERSEY CITY, Hudson County, N. J.—MAYOR RESTORES PART 
OF SALARY CUT.” Mayor Frank Hague on July 27 acted to restore the 
ter part of the 40% blanket salary reduction which was voted by the 
ity Commission on July 10 while he was on vacation in Europe—V. 137, 
p. 526. At a special yee | of the Commission on July 27 an ordinance 
was adopted providing that 25% of the reduction be returned to municipal 
employees in the form of ‘“‘baby bonds’’ in denoms. of $25 and $10. e 
bonds will be table in payment of all municipal taxes and liens and, 
unless redeemed prior to that date, will mature on March 21 1934. Interest 
at 6% annually will be paid on the securities, which are renewable at the 
city’s discretion. The result of the ordinance was to reduce the salary 
uction to 15%. The cit big A the salaries on the basis of 60% in 
cash and 25h in ‘‘baby bonds.”’ ayor Hague ae the hope that the 
securities wi f be freely circulated in the stores and shops of the city. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BONDS AUTHOR- 
I7ED.—The County Auditor has been advised to proceed with arrange- 
ments for the issuance of bonds sufficient to provide funds for the current 
and other obligations, including the expenses of the highway department, 
during the remainder of 1933. 


JUDSON SCHOOL DISTRICT (P. O. Longview), Gregg County, 
Tex.—BOND SALE.—The $35,000 issue of school bonds that was con- 
templated for sale—V. 136, P. 4308—is stated to have been purchased 
by the State Department of Education. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND OFFERING.—H. W. Anderson, Secretary of the Board of Educa- 
tion, will receive sealed bids until 12:30 p.m. (Kastern standard time) on 


6 434 428 
5,479,572 


July 31 for the purchase of $30,000 5% series 34R, refund bonds. 
m. $1,000. ue Aug. 15 as follows: $2,000 in 1939 and $4, from 


Deno 

1940 to 1946, incl. Principal and semi-annual interest are payable at the 
First National Bank & Trust Co., Kalamazoo. Bonds to be furnished and 
printed at the successful bidder’s expense. A certified check for 2% of 
the bonds bid for, payable to the order of the Treasurer of the School Board, 
must nmemy oy A each ee ee The District will furnish the legal opinion 
of Chapman & Cutler of Chicago. 


KANSAS CITY, Jackson County, Mo.—PROPOSED BOND ISSUES. 
—It is reported that H. F. McElroy, City Manager, has submitted to the 
10-Year Plan Advisory Committee a proposal Bg gee for the following 
issues of bonds, aggregating $550,000: $375,000 street improvement, 
a a sewer extension and improvement, and $25,000 police department 

nds. 


KEARNY (P. O. Arlington), Hudson County, N. J.—BOND OF- 
FERING .—The town plans to offer for sale on Aug. 9 a total of $2,198,000 
bonds, divided as follows: $800,000 water bonds of 1931, $693,000 water 
distribution bonds of 1932. $360,000 water supply bonds of 1932, $295,000 
improvement bonds of 1932 and $50,000 assessment bonds of 1932. 


KENT, King County, Wash.—BOND OFFERING.—Sealed bids will 
be received by L. E. Price, City Clerk, until 8 p. m.on Aug. 7 for the 
purchase of a $15,000 issue of coupon sewer bonds. Interest rate is not to 
exceed 6%, payable F. & A. Denom. $500. Dated Aug. 1 1933. Due 
on Aug. 1 as follows: $500, 1935 to 1944, and $1,000, 1945 to 1954, all 
incl. in. and int. payable at the fiscal agency of the State in New 
York. These bonds were favorably voted at an election held on March 14 
1933—V. 136, p. 2101. A certified check for 5% of the bid is required. 


KENTUCKY, State of (P. O. Frankfort).—GAS TAX REVENUE 
SHOWS INCREASE.—The revenue from the State 5-cents a gallon gaso- 
line tax had an increase in May 1933, the first in 14 months, according 
to Commission's offices. Gasoline tax collections 
in May amounted to $719,556 on 14,391,120 gallons, as against $695,477 
in May 1932, an increase of $25,079. Not since February 1932 have 

e tax collections increased over the same month of the previous 
year, it is reported. 


KENTUCKY, State of (P. O. Frankfort).—REPORT ON BOND 
DEFAULTS.—John R. Lin , Secretary of the Kentucky Municipal 
Bondholders’ Protective Co ttee, is reported to have stated that 26 
of the 114 counties in the State which have outstanding indebtedness 
are in default or have delayed payment on at least rt of their debt. 
The delayed total is put at $12,000,000, or about one-third of the indebted- 
ness of all counties. 

The committee, which was recently organized—V. 136, P- 3753—ho 
to re-establish the credit standing of a large majority of the counties. 
The State Legislature last year a uniform budget law applicable 
to counties and its validity has been upheld by the Court of Appeals. 


KERENS, Navarro County, Texas.—BOND ELECTION.—An elec- 
tion will be held on Aug. 15, according to report, to have the voters pass on 
the proposed issuance of $65,000 in water revenue bonds. 


LA GRANDE, Union County, Ore.—BONDS VOTED.—At the 
election held on July 21—V. 137, p. 526—the voters approved the issuance 
of $257,852.67 ip pipe line and power plant bonds by a count said to have 
been 1,012 ‘“‘for’’ to 497 “against.” 


LAKE COUNTY SCHOOL DISTRICT NO. 35 (P. O. Polson), 
Mont.—BOND OFFERING.—Sealed bids will be received until 8 p.m. on 
Aug. 5, for the purchase of $1,877.02 funding bonds, by Bernt Langaunet, 
District Clerk. Interest rate is not to exc 6%, payable J.& J. Dated 
July 1 1933. Amortization bonds will be the first choice and serial bonds 
the second choice of the School Board. If amortization bonds are sold 
and issued, the entire issue may be put into one single bond or divided 
into serveral bonds, as the Board of Trustees may determine upon at the 
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time of sale, both principal and interest to be payable in semi-annual 
instalments during a period of 10 years from the date of issue. If serial 
bonds are issued and sold they will be in the amount of $200 each, — 
the last bond which will be in the amount of $100; the sum of $200 of the 
said serial bonds will become payable on July 1 1934, and a like amount on 
the same day each year thereafter, except that the iast instalment will be 


in the amount of $100. A certified check, able to the District 
Clerk, is required. ® mr te 


LANE COUNTY (P. O. Dighton), Kan.—BOND OFFERING .—Sealed 
bids will be received until 22 m. on Aug. 7 by R. M. Church, County 
Clerk, for the purchase of a $20,000 issue of 5% refunding bonds. Denoms. 
$500 and $1, . Dated July 1 1933. .Dueon Aug. 1as follows: $7,000, 
1935 and 1936, and $6,000, in 1937. Prin. and int. (F. & A.), payable at 
the State Treasurer’s office in Topeka. A certified check for % of the 
bid, payable to the County Treasurer is required. 


LANE COUNTY SCHOOL DISTRICT NO. 185 (P. O. Eugene) 
Ore.—BOND SALE.—The $7,500 issue of coupon refunding bonds offered 
on July 17—V. 137, p. 526—was purchased by the State of m as 
at rand Due on Dec. 15 as follows: $500 in 1934 and $1,000 1935 to 1941. 
incl. There were no other bids. 


LEONARDTOWN, St. Mary’s County, Md.—TAX RATE UN- 
CHANGED.—The tax rate for the current year has been fixed at $0.70 
for each $100 of assessed valuation, the same levy as last year. 


LIMA, Allen County, Ohio.— BONDS NOT SOLD.—C. H. Churchill, 
Cit Auditor, reports that no bids were obtained at the offering on uy 21 


of $35,000 6 relief bonds, comprising issues of $21,000 and $14, 
Vv. 137, p. 83" ere rier ‘ 


LOGAN COUNTY (P. O. Bellefontaine), Ohio.—-BOND SALE.—A syn- 
dicate composed of Stranahan. Harris & Co., Mitchell, Herrick & Co., both 
of Toledo, and the Provident Savings Bank & Trust Co. of Cincinnati, pur- 
chased on July 20 the issue of $242,300 6% Indian Lake mee Sewer 
District bonds for which no bids were obtained at a competitive offering on 
July 3—V. 137, p. 353. The group obtained an option on the issue at that 
time. The bonds are dated March 1 1933 and will mature semi-annually on 
April and Oct. 1 from 1934 to 1943 incl. 


LONG BEACH SCHOOL DISTRICT (P. O. Los Angeles), Los An- 
geles County, Calif.— BOND ELECTION .—It is reported that an election 
will be held on Aug. 22 in order to vote on the proposed issuance of $5,490,- 
000 in bonds, divided as follows: $3,100,000 high school district, $2,390,000 
elementary school district and $100,000 junior college bonds. 


LOUISIANA, State of fis O. Baton Rouge).—HIGHWAY BOND 
INTEREST MONEY READY .—We quote in part as follows from the 
New Orleans ‘‘Times-Picayune” of J RLY regarding the contemplated 
payment of March 15 State wa md coupons: 

‘Payment probably will be e* on Louisiana 
highway bond coupons, due and payable March 1933, for the semi- 
annual interest on the $15,000,000 issue sold in March 1932 to the Pyramid 
Securities Co., an affiliate of the Union Indemnity Co., State Treasurer 
Jess 8. Cave stated Thursday. 

“The default in the March 15 coupon payments is ae A technical at 
present, urer Cave added, because the State has the funds now 
with which to make the payments. 

“*We are waiting for the parties at interest to mig their agreement 
as to the distribution of the coupon money and for the appointment of 
a new trustee to receive the money,’ he said. 

‘“‘When the $15,000,000 issue was sold March 15 1932 by the Louisiana 
Highway Commission to the Pyramid Securities Co., ,000,000 of 
the total was made available at once for an 80 Zo ~~ in cash to con- 
tractors who held highway certificates of indebtedness for work done. 


$3,000,000 on Deposit. 

“The bid of the Pyramid Securities Co. provided that ‘the remainder 
($3,000,000) shall remain on deposit for a reasonable time upon terms 
and _ with legal security satisfactory’ to the Highway Commission. p 

“The withdrawal of the $3, 000 was covered by ‘a gentlemen's 
agreement’ between A. P. Tugwell, Chairman of the Highway Commission; 
L. Lowenberg, President of the amid Securities Co., and Seymour 
Weiss, of the Union Indemnity Co.” 


McLENNAN COUNTY (P. O. Waco), Texas.—BOND PAYMENT 
NOTICE.—A notice is being issued to the holders of bonds of this county 
that all bonds and coupons are to be forwarded to the State Treasurer at 
Austin for payment. 


MADISON COUNTY SCHOOL DISTRICT No. 11 (P. O. Pony), 
Mont.—BOND OFFERING .—Sealed bids will be received until 1.30 p. m. 
on Aug. 19 by C. Manley, District Clerk, for the purchase of a $5,684.95 
issue of funding bonds. Interest rate is not to exc 6%. peves semi- 
annually. A certified check for $250 must accompany the bid. 


MADISON COUNTY SCHOOL DISTRICT NO. 33 (P. O. Varney), 
Mont.—BOND OFFERING.—Sealed bids will be received until Aug.19, 
by the District Clerk, for the purchase of a $470.99 issue of 6% funding 
bonds. Due on either serial or amortization plan. A certified check for 
$250 must accompany the bid. 


MAINE, State of (P. O. Augusta).— PROPOSED CONSTITUTIONAL 
AMENDMENT ON BONDS.—We are informed that an election will be 
held on Sept. 11 in order to have the voters on a proposed constitu- 
tional amendment which would authorize the State to issue not more than 
$2,000,000 in bonds for emergency relief purposes. Interest rate not to 
exceed 5%. Duein 10 years. 


MANCHESTER, Hartford County Conn.—VOTES $650,000 BOND 
ISSUE TO ACQUIRE WATER PLANT .—At a special election on July 21 
the citizens voted to purchase the South Manchester Water Co. and the 
South Manchester Sewer System at a price of $1,150,000. A $500, 
bond issue will be taken over by the municipality and an additional $650,000 
issued to finance the proposition. 


MANHEIM SCHOOL DISTRICT NO. 7 (P. O. Rugby) Pierce 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids were re- 
ceived until 2 p.m. on July 29, by Vincent Schaan, District Clerk for the 
purchase of a $5'500 issue of certificates of indebtedness. Due in 1 year. 


MARION COUNTY (P. O. Indianapolis), Ind.—NOTES RE° 
OFFERED.—The $650,000 notes offered at not to excesd 5% interest on 
July 5, at which time no bids were obtained—-V. 137, p. 527——are again 


ffi fi le, this time with the coupon rate increased to a t of 
Oo Sealed bids wi ‘ . 2 by Charles A, 


6%. Sealed bids will be received until 10 a. m. on A 
Grossart, County Auditor. The offering consists of $350,000 Lang enh | 
loan notes and $300,000 sinking fund notes, all of which are dated Aug. 
1933 and mature on Dec. 1 1933. Principal and interest payable at the 
County Treasurer’s office. A certified check for 3% of the notes bid for, 
payable to the order of the County Commissioners, must accompany each 
pro 1. No conditional bid will be accepted and the opinion as to the 
validity of the notes is to be furnished by the bidder. 


MARION COUNTY, Ind.—CIRCUIT COURT DECISION UPHOLDS 
EMERGENCY TAX LEVY.—The following report on a Circuit Court 
decision upholding the right of this county to declare an increase in the tax 
rate because of an emergency, is taken from the Indianapolis ‘‘News”’ of 
July 14: 

‘Decision of Judge Earl R. Cox, of Circuit Court. upholding the right of 
the Marion County Tax Adjustment Board to declare an emergency and 
increase the 1932 tax levy, collectible this year, above the $1.50 maximum 
was announced Friday. 

“‘Judge Cox sustained a demurrer to a suit that contended no emergency 
existed to justify the emergency action. Plaintiffs were Gavin _L. Payne, 
Bell Baldwin Wood, George J. Marott and Dan W. LeGore. Defendants 
were members of the Adjustment Board and the County Auditor and 
Treasurer. Intentions of the plaintiffs to appeal to the Indiana Supreme 
Court from the decision were announced.’’ 


MARTINS FERRY, Belmont County, Ohio.—BONDS AUTH- 
ORIZED.—The City Council recently adop an ordinance providing for 
the issuing of $4,300 6% special assessment improvement ds, to be 
dated Aug. 1 1933 and mature on Oct. 1 as follows: $1,000 from 1935 to 
1937, incl. and $1,300 in 1938. Principal and interest, due annually on 
Oct. 1, will be payable at the City Treasurer's office. 


MASSACHUSETTS (State of).—NOTE OFFERING.—Sealed bids 
addressed to State Treasurer Hurley will be received until 11 a. m. on July 
31 for the guvehace of $5,000,000 notes dated Aug. 4 1933 and due on Feb. 
15 1934. oceeds will be reloaned for welfare activities of cities and towns. 
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MERAMEC SCHOOL DISTRICT NO. 51 (P. O. Clayton), St. Louis 

unty, Mo.—BOND DETAILS.—The $2,500 issue of 6% -ann. 
school nds that was purchased by E. A. Gessler & Son of St. Louis— 
V. 137, p. 527—was sold at a price of 95, a basis of about 6.45%, to matur- 
ity. Denom. $500. Due in 20 years and optional in five years. 


MERIDIAN, Lauderdale County, Miss.—BOND EXCHANGE.—We 
are now informed that the $267,813 refunding bonds offered for sale without 
—- -_ on May 16—V. 136, p. 3574—are being exchanged for the o 

n ° 


» MEYERSDALE, Somerset County. Pa.—BOND SALE.—The $15,000 

5% bonds offered on July 11—V. 137, p. 177—-were sold at as follows: 
.500 each to the Citizens National Bank and the Second National Bank, 

both of Meyersdale. Bonds are dated June 1 1933. Due June 1 1943, with 

bs BS Seer OO Oe ee Oe ee 
ter June ° 


MICHIGAN, State of (P. O. Peveieg) Ante ON RECENTLY 
ENACTED MORTGAGE RELIEF BILLS.—The following article dealing 
with the effects of bills passed by the recent Legislature to ease the pressure 
on holders of mortgages against small farms and homes in this State, is 
taken from a Lansing dispatch to the Grand Rapids ‘‘Press’’ of June 27: 

‘‘Home and farm owners threatened with the loss of their property through 
foreclosure were given a measure of relief by the Legislature. 

“Attempts were made to declare a mandatory moratorium on mortgage 
and land contract foreclosures. They failed, but the Legislature 
laws providing the owners with a court of appeal to which they may turn. 
Companion "pills were passed. One allows the owner whose propery 
is mortgaged to ask the court to defer foreclosure proceedings until 1935. 
The decision rests in the discretion of the court. If he decides the appli- 
cant should have the relief he may adjudicate payments or rent so they 
will fall within the ability of the purchaser to pay. The other gives the 
same right to those buying preperss under land contracts. 

“Another act which may aid many home owners was approved. It 
nd rome Michigan financial institutions to accept bonds issued by _ the 

ederal Government under its home relief program. It is ex $75,- 
000,000 of Se on Michigan property may thus be a rbed and 


foreclosures avoi 
May Trade for Bonds. 

‘‘Banks or other institutions holding mortgages may, at the sacrifice of 
some interest, trade the mortgages for bonds. The bonds will not be 
| ne dome gas as to principal. The 4% interest will be guaranteed by the 

ederal government. he Government will take over the mortgages and 
give the bank the bonds in return. The property owner will be expected 
to pay the principal, over a —s term of years, and also the interest, but 
the interest will fall from 6 or 7% to 4. The bank will be more or less 
dependent upon the ability of the owner to pay the principal for retirement 
by the Government of its bonds. 

“Certain restrictions are thrown around the mortgage relief by the 
Federal Government. Owners who can keep up their present mortgage 

yupeets. or who can finance them otherwise, are barred from using the 

n n. 

The constitutionality of the so-called mortgage and land contract 
moratorium bills already has been challenged. A Calhoun County judge 
rendered an opinion that the bill permitting courts to hal 
closures until 1935 is unconstitutional. Both the mortgage and land con- 
tract bill were passed as emergency measures, however. In a recent ruling 
the Supreme Court held that normally a law deferring tax sales and advertis- 
ing would be in violation of the constitution, but that during the current 
emergency the law is valid. Proponents of the mortagge and land contract 
laws believe the Supreme Court may take a similar view of these acts. 


MINNESOTA, State of (P. O. St. Paul).—ADDITIONAL SUIT 
FILED AGAINST RURAL CREDIT BONDS.—We quote as follows from 
the St. Paul ‘‘Pioneer-Press’’ of July 21, regarding the filing of an additional 
suit against the $8,000,000 issue of 454% rura credit bonds, the sale of 
which was enjoined recently—V. 137, p. 527: 

‘‘Another step in the fight by State Senator A. J. Rockne a 
sale of eight million dollars in bonds by the State Rural Cr 
was taken to-day in Ramsey County District court. 

“The State Investment Board was added to the list of defendants in a 
new suit filed before Judge Kenneth G. Brill and the order to show cause 
was made returnable Saturday. In a previous suit the State Auditor 
Stafford King, Secretary of State, Mike Holm; Attorney-General, H. H. 
Peterson, and the Chairman of the Rural Credit Bureau, Galdor P. Ny- 
gaard, were named. 

“It was the intention of the bureau to sell the bonds to provide cash by 
which it could meet demands of northern counties for loans. Under con- 
tentions of Senator Rockne the bureau’s activities were stopped by order 
of the Legislature July 1 and prior to that date no loans were to be made 
which were not then pending.’’ 


MISSISSIPPI, State of (P. O. Jackson).—BOND OPTION EXER- 
CISED.—The following report on the exercise of the option recently given 
to a local banking syndicate on hospital and deficit bon V. 137, p. 354— 
is taken from the Memphis ‘‘Appeal’’ of July 15: 

*‘Memphis bond dealers who spent Thursday in Jackson, Miss., in con- 
ference with the State Banking Department, were back at their desks 
yesterday, encouraged over their part in the success of completing the 
plan for taking care of Mississippi's current deficiency of financial obliga- 


tions. 

“The schedule was finished by arranging to deliver about $1,500,000 
more bonds about Aug. 15, to be absorbed by bankers and dealers in 
Memphis, Jackson and New Orleans, of which slightly over a third will 
come to the local syndicate. In May the total outstanding warrants and 
obligations totaled about $2,000,000, but the amount was reduced a short 
time ago by delivery of about $500,000 of the same kind of bonds, serials 
maturing from 1938 to 1947, with interest at 54%. 

“The State has authority to issue about $800,000 more in bonds for 
completing the State hospital, but arrangements have been made for them 
to be taken by the Reconstruction Finance Corporation at a slightly better 
rate than the syndicates would pay. 

“The new bonds, already being offered for future delivery, priced to 
the investor on a 6% basis, because of the satisfactory condition of the 
State's financial affairs, are expected to find ready sale. Local dealers are 
high in their praise for the success attending Governor ‘‘Mike’’ Conner’s 

orts to bring the budget into balance and to provide for accumulated 
indebtedness. The funds will be used for paying off warrants, and are 
expected to afford quite a stimulant to business. 

“‘Local dealers in Jackson were Howard Ross, of the Union Planters 
Securities Co.; Norfleet Turner, Vice-President of First National Bank: 
gee s. a. of Harris & Leftwich, and M. A. Saunders, of Saunders 

omas, Inc."’ 


MONTCLAIR, Essex County, N. J.—FINANCIAL STATEMENT.— 
In connection with the proposed award on Aug. 10 of $459,000 not to 
bonds, notice and ‘description of which appeared ta VPGST. p: 731 the 

‘ on of which a > “ey 
following has been lesued: 3 ” “9 
Financial Exhibit. 


Bonded debt as of Aug. 1 1933, exclusive of water bonds and 
bonds to be issued ‘gt 1 1933 
Permanent serial school bonds, series No. 1 1933 


t m ge fore- 


inst the 
it bureau 


$10,017,620.00 
459,000.00 


$10,476,620.00 
94,000.00 


Less: Bonds to be redeemed Sept. 1 1933 


Bonded debt as of Sept. 1 1933, lusi f eae : : 
Wee ees eer ; ipas: § exclusive of water bonds --$10,382,620.00 
$2.713.000.00 


lm Issued b 
Ass ed b di .00 
$3 ,213,000.00 


um 
13,595,620. 
Sinking fund other than for water bonds $947 104. aaP 5,620.00 


Sinking fund for water bonds 149,518.48 


The amount of assessment bonds inc 

Assessed valuations— ain anere 
Real (1933 ratables) 
Second class railroad 


Total bonded debt as of Sept. 1 1933 


$1,096 623.14 
573,000.00 





$101,393 ,094.00 
8,057,100.00 

Total assessed valuations 109,450,194. 
Tax rate per $1,000 (1933), $31.60. Population (1930 cae rte} ¢ ia 
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MONACA, Beaver County, Pa.—RATE OF INTEREST .—The $40,000 
coupon sewer, water and street pa bonds awarded on July 19 to Singer, 
Deane & Scribner, Inc., Pitts —V. 137, p. 72 urchased by 
the bankers as 4%s, at yb ye of 100.025, a basis of about 404%,. Dated 
July 1 1933 and due $8, on July 1 in 1935, 1937, 1939, 1941 and 1943. 
The accepted bid was the only one received at the sale. 


MONROE, Orange Counts N. Y.—BORROWING AUTHORIZED 
—The Board of Selectmen on July 14 was authorized to borrow $20,000 for 
current expense purposes pending the receipt of tax collections. 


MONTANA, State of (P. O. Helena).—BOND SALE POSTPONED 
by James J. Brett, State Treasurer, that the opening of the 
1,500,000 State Way treasury anticipation bonds, 


scheduled for July 21—V. 136, p. 4495—was post ed to July 27. Interest 
rate not to exceed 5%. sf = r 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND EX- 
CHANGE.—¥F. E. Treon, Clerk of the Board of County Commissioners, 
advises that the $416,000 6% refunding bonds for which no bids were ob- 
tained on April 18—V. 136, p. 2832—were given in exchange to holders of 
maturing obligations. ‘The refunding loan is dated April 1 1933 and due 
semi-annually on April 1 and Oct. 1 from 1934 to 1943, incl. A report 


on 
the $1,000,000 bond refunding program scheduled for 1933 appeared in 
V. 136, p. 3942. 


MONTPELIER, Washington County, Vt.—BONDS VOTED.—At 


an election held on July 21 a rear to lose $75,000 flood control bonds 
was approved by a vote of 521 to 44. 


MORAVIA, Appanoose County, lowa.—BOND SALE.—We are in 
formed by A. G. Broshar, Town Clerk, that the $1,000 issue of 5% coupon 
or registered town hall bonds offered for sale on May 26—V. 136, p. 37 
was sold as follows: $400 to Mr. Charles E. Miller of Albia, at , and 
$600 to Mr. C. M. McFatridge of Moravia, at par less $25 discount. 


Denom. $200. Due $200 from 1934 to 1938. Dated June 11933. Interest 
payable Nov. 1. 


MUNCIE SCHOOL CITY, Delaware County, Ind.—BOND OFFER- 
ING.—Sealed bids addressed to the Board of School Trustees will be 
received until 4 p. m. on Aug. 15 for the purchase of $35,000 44% % coupon 
funding bonds. Dated Sept. 11933. Denom. $1,000. Due Jan. 1 1944. 
Principal and interest (J. & J.) are payable at the Merchants National Bank 
of Muncie. A certified check for 244% of the bonds bid for, payable to 
the order of the School City, must accompany each proposal. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BONDS AU- 


— County has been authorized to issue $94,490 poor relief 
nds. 


NASSAU COUNTY (P. O. Mineola), N. ¥Y.—BONDS PARTIALLY 
SOLD .—The issue of $500,000 coupon or registered emergency relief bonds 
offered on July 26—V. 137, p. 725—was awarded as 5s to a group com- 

of Lehman Bros., Bancamerica-Blair Corp., Phelps, Fenn & Co., the 
anufacturers & Traders Trust Co., Buffalo, and the South Shore Trust 
Co. of Rockville Centre, at a price of 100.31, a basis of about 5.45%. 
Dated Aug. 1 1933 and due $100,000 on Aug. 1 from 1939 to 1943 incl. 
The $2, ,000 land purchase issue, scheduled to have been sold at the 
same time, was withdrawn from the offering shortly prior to the time of 
salc. This action was made necessary as it was felt that the limit of 5% 
interest on the issue would not permit of the disposal of the bonds, which 
were to be dated Aug. 1 1933 and mature serially from 1947 to 1956 incl. 

BONDS PUBLICLY OFFERED.—The $500,000 issue is being offered 
for public investment by the successful banking group at prices to yield 
5.10% for all maturities. In addition to the accepted bid, an offer of 
100.40 for 534 % bonds was submitted by Halsey, Stuart & Co. of New York. 


NEWBERG SCHOOL DISTRICT (P. O. Newberg), Yamhill County, 
Ore.—BONDS VOTED.—At the election held on July 15—V. 137, p. 528— 
the voters approved the issuance of $50,000 in grade school bonds by a 
count of 155 ‘‘for’’ to 108 ‘‘against.’’ It is said that the plan placed before 
= be a for a $50,000 Federal loan, of which 30% would be an 
outright gift. 


NEW MEXICO, State of (P. O. Santa Fe).—GRANT BY FEDERAL 
EMERGENCY RELIEF ADMINISTRATION .—The following announce- 
pp | rd 1 pes to this State was made public by the Relief Administrator 
on July : 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
ee 4 an additional grant of $18,510 to New Mexico for unemployment 
relief. 

“This allotment is a partial reimbursement on the matching basis of one 
Federal dollar for three of public expenditure within the State from all 
sources for unemployment relief during April and May of this year. On 
the first quarter basis, New Mexico has previously received $94,320, making 
$112,830 the total received to date. 

“Total grants to 48 States, 3 Territories, and the District of Columbia 
b) ce Federal Emergency Relief Administrator now aggregate $91 ,077,- 


NEWTON (P. O. West Newton), Middlesex County, Mass.—TEM- 
PORARY LOAN.—Brown Bros. Harriman & Co. of Boston purchased on 
July 27 a $200,000 revenue anticipation loan at 0.49% discount basis. 
Due on Dec. 13 1933. Bids for the loan were as follows: 

Bidder— Discount Basis. 
Brown Bros. Harriman & Co. (purchaser)..............---.------ 0.49%, 
National Rockland Bank 0.64% 
SE en ee ee ate oe eet a tess mace iam : % 
Boston Safe Deposit & Trust Co. (plus $7 premium)------------ 0.83% 
TI ge Tn as newene 0.87% 
GE Ehren. cia kits OU cictalens ik eidkasaweddadwuiwn 0.90% 
ee TD SOG oo Bis Sea eRe do sick awe wonss 1.11% 


NORFOLK COUNTY (P. O. Dedham), Mass.—-TEMPORARY LOAN. 
—The $100,000 tax anticipation note issue offered on July 25—V. 137, 
p. 725—-was awarded to the Boston Safe Deposit & Trust Co. at 0.77% 
discount basis, plus a premium of $7. Dated July 25 1933 and due on 
Nov. 8 1933. 

The following is an official list of the bids received at the sale: 

Bidder— Discount Basis.| _Budder— iscount Basis. 
Boston Safe Deposit & Trust Dedham National Bank. ---.-_-_ 1.58% 

Co. (plus $7 premium) -_-_-_-- 0.77% |Second National Bank o 
National Shawmut Bank-_-_-_.- 1.11% Re Ia ks ced ad 1.70% 
Merchants National Bank of Field, Glore & Co_-_._--...- 3.23% 

MS So cs Sots eau 1.43% 


NORTH BERGEN TOWNSHIP, N. J.—BUYS OWN BONDS AT 
RECORD LOW PRICE.—The Si Fund Commission on July 20 pur- 
chased at a price of $51 per $100 a block of $3,000 township bonds, due 
in 1935, from Farson, Son & Co. of New York. This is the lowest ce 
ever paid by the municipality for its own bonds and compares with $52.50 
which was paid for a block of $5,000 bends purchased a few days earlier. 


NORTH CAROLINA, State of (P. O. Raleigh).—PROPOSED NOTE 
RENEWAL.—We are informed that a conference was held on July 27 
between officials of this State and New York bankers, looking toward a 
renewal of $4,223,000 in State notes. The notes, bearing 5% interest 
are due on Aug. 15. 


NORTH CAROLINA, State of (P. O. Raleigh).—GRANT BY 
FEDERAL EMERGENCY RELIEF ADMINISTRATOR.—On July 26 
the Relief Administration announced the following grant to this State: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
— an additional grant of $713,003 to North Carolina for unemployment 


“This allotment is a partial reimbursement on the matching basis of 
one Federal dollar for three of public expenditure within the State from 
sources for unemployment relief during the second quarter of this 
year. On the first quarter basis, North Carolina has previously received 
$1,073,377, and $2C0,000 on the second-quarter, m $1,273,377 the 
total received to date. 
‘Total grants to 48 States, three Territories, and the District of Colum- 
3 4 DT ies Emergency Relief Administrator now aggregate 


OHIO, State of (P. O. Columbus).—FEDERAL EMERGENCY RE- 
LIEF ADMINISTR. TOR REFUSES TOGRANT ADDITIONAL FUNDS 
—The follo is the text of an announcement issued by the Relief Admin- 

istration on July 20: 
“Ohio must make provision to a much larger share of the unem- 
perpen relief load than it has provided up to now before consideration 
be given a request for Federal unemployment relief money from ‘dis- 








Volume 137 


cretionary’ funds, Harry L. Hopkins, Federal Emergency Relief Admin- 
istra advised Gov : ze White. 


tor, be ow J ernor Geor, 
“This stipulation was Administrator Hopkins’s ly to a request from 
the Governor for a grant of Federal funds in addition to the amounts to 


which Ohio is entitled to receive on the reimbursement matching basis of 
one Federal dollar for three spent from public funds of the State and its 
civil subdivisions for unemp] t relief. 
fusal of Ohio’s request for $4,000,000, pe 
the costs of feeding the destitute unemployed within its 
» Mr. H reminded Governor te that he had 
8, when the Ohio Legislature was in session, of the 
eiief Administration's policy. The Legis 
adjourned without making adequate provision to raise a fair share of 
._ Ohio has received a total of $3,214,569 from the Federal 
Emergency Relief Administration for unemployment relief on the match- 
Ee ee ne Se See Se c funds made for this purpose 
by the State and its civil subdivisions d the first three months of this 
On May 29 Ohio was granted $39,245; on June 2, $1,880,015, and 


year. 
on July 3, $1,295,309. 
“Administrator Hopkins’s letter of July 20 to Governor White ae 
ation 


“*T have your letter of July 13, in which you ask for an appro’ 
of = under subsection (c) of the Federal Emergency Relief Act 
***On June 8 I wired you in part as follows: “I think you should know 
that it is not — aes intention to make any further grants to Ohio other 
than those funds available on a matching basis.”’ 
*“*At that time the Ohio Legislature was in session. They made no 


adequate provision for meeting Ohio's share of re:ief to the unemployed. 
This, I e it, is the reason why you find it necessary to ask for a grant in 


addition to the one-third of the amount expended by Ohio from pie 
money. from all sources which I am to make avaiable. If this 
additional grant were to be made, the Federal Government wou.d be meet- 
ing three-fourths of all expenditures on behalf of the unemployed within 
your State. This, it seems to me, is an unreasonable share to ask the Fed- 
era: Government to carry. regret, therefore, that I cannot consider 
ting additional money to Onio under subscction (c) of the Federal 
mergency Relief Act of 1933, unti: Ohio has made provision to carry a 
poy Vip od share of the unemploymeni relief ioad than it has provided up 
e. 

* “Only rey oceumate FP sph my. being made by States and local sub- 
divisions of the States tion to ts from the Federal Government, 
can cient money be made available to meet in an adequate way the 
present relief needs of the unemployed.’ ”’ 


OKLAHOMA, State of (P. O. Oklahoma City).—DELINQUENT 
TAX EXTENSION BILL SIGNED.—The following report on a new tax 
reg resolution is taken from the Oklahoma City ‘‘Oklahoman” of 

uly ‘ 

‘‘Relief was extended to thousands of Oklahoma ta yers who owe 1932 
taxes when the tax extension resolution became law Saturday. Governor 
Murray signed the measure and filed it with the Secretary of State. It 
wipes out accrued delinquencies on the taxes which were due this year. 
Fahy Fh ae of the first half is extended to Aug. 1 and for the second 

“The time extension may plunge Oklahoma county finances back into 
the fiscal swamp from which ip A have been a dragged during the 
last six months. Payments will slow = imm tely, William F. Vahliberg, 
County Treasurer, icted. This will delay warrant payments and — 
haps increase the delinquency on 1932-33 taxes, now estimated at 34%. 
Persons who already have paid a penalty on their taxes will not be entitled 
to a refund, Vahlberg said. When the penalties again me effective 
=, 1 and Sept. 1, Vahlberg will collect the 1% a month fine from the orig- 
inal dates. This will make a 344% penalty due Aug. 1.”’ 


OLMSTEAD COUNTY (P. O. Rochester), Minn.—BOND OFFER- 
ING.— It is reported that sealed bids will be received until 2 p. m. on 
Aug. 15 by A. L. Glabe, County Auditor, for the purchase of an issue of 
$100,000 coupon poor relief bonds. Bidders are to name the rate of interest. 


OREGON CITY, Clackamas County, Ore.—BOND SALE DEFEND- 
ED.—The following report is taken from the Portland ‘‘Oregonian” of 
July 19 regarding the legality of the sale of $65,000 5% refunding bonds 
to the State on May 17—V. 136, p. 3575: 

“J. L. Franzen, City Manager of Oregon Oey. and C. Schuebel, City 
Attorney, to-day filed affidavits in the State easury Department, ex- 
Eos -- sale of $65,000 worth of Oregon City refunding bonds to the 

tate on Ma : 

‘In his affidavit Franzen stated that he first discussed the sale of bonds 
with Fred H. Paulus, saree Beate Treasurer, in March and was told that 
the matter would have to submitted to the State Bond Commission, 
composed of the Governor, State Treasurer and the Chairman of the State 
Industrial Accident Commission. 

“Franzen, the affidavit continues, then talked with Charles T. Early 
Accident Commission Chairman, who, it is stated, said the suggested deai 
was satisfactory to him. Rufus Holman, State Treasurer, was next inter- 
viewed and referred Franzen to Paulus for investigation and recommenda- 
tions, the affidavit states. 

“The City Manager said in the affidavit that he also spoke to Governor 
Meier about the bonds and that the State executive said he would accept 
any recommendations made by Mr. Early. 

“**On or about April 1 1933,’ the affidavit states, ‘the proposed sale of 
the bonds again was discussed with Paulus, who referred the affiant and 
Mr. Schuebel to Mr. Early. Mr. Paulus stated the State probably would 
accept said refunding bonds in the amount of $35,000 to replace an equal 
amount of bonds of Oregon City which were bought by the State in 1924 
and which were to mature on May 1 1933. 

‘**We informed Mr. Early and Mr. Paulus that we could sell the remain- 
ing $30,000 bonds at par and accrued interest by paying a commission of 
$900 and suggested that we would prefer to discount the bonds to the State 
for the sum of $1,000 rather than pay a commission to private interests. 

‘* “Thereupon Mr. Early approved purchase of the entire block of $65,000 
at a price of $64,000 and accrued interest to delivery date.’ 

“Although the Schuebel affidabit was not as lengthy as Franzen’s, it 
covered virtually all the same details.’’ 


OSLOE TOWNSHIP (P. O. Stanley), Mountrail County, N. Dak.— 
CERTIFICATE OFFERING .—Sealed bids will be received by Sohn Oynes, 
Township Clerk, at the office of the County Auditor, until 2 p.m. on Aug. 7 
for the purchase of an issue of $1 ,000 certificates of indebt ess. Interest 
rate is not to exceed 6%, payable semi-annually. A certified check for 
2% of the bid is required. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND SALE.— 
The $4,000 emergency poor relief bonds offered on July 24—V. 137, p. 726 
—were awarded as 6s to the Banc Ohio Securities Co. of Columbus, the 
only bidder, - plus a premium of $7.60, equal to 100.19, a basis of 
about 5.92%. ated July 24 1933 and due on March 1 as follows: $700 
in 1934 and 1935; $800, 1936 and $900 in 1937 and 1938. 


OQUACHITA PARISH GRAVITY DRAINAGE DISTRICT NO. 1 
- O. Monroe), La.—BONDS NOT SOLD.—The $85,000 issue of drainage 
bonds offered on July 24—V. 137, p. 355—was not sold as no bids were 


received, according to the Secretary of the Board of Commissioners. 


OYSTER BAY (P. O. Oyster Bay), Nassau County, N. Y.—BOND 
ELECTION .—At an election to be held on July 29 the voters will pass on 
a posal to build a $200,000 incinerator plant, with 30% of the cost of 
labor and materials to be furnished by the Federal Government, in accord- 
ance with its public works program. Bonds would be issued to y the 
town’s share of the cost of the project. Incorporated villages will not be 
bonded for the debt, it is said, but will have to enter into contract with the 
town for garbage disposal if they wish to use the incinerator facilities. 


PARKE COUNTY (P. O. Rockville), Ind.—NOTES NOT SOLD.— 
The issue of $25,000 tax anticipation notes offerei to bear interest at 
not more than 6% on July 24—V. 137, p. 726—failed of sale, as no bids 
were obtaine1l. Dated July 24 1933 and due on Jan. 1 1934. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—REPORT 
ON BOND REFINANCING.—Under date of July 17 we were informed 
7 ©. C. Pritchard, County Auditor, that the county is refinancing $49,000 
of bonds due from June 30 1932 to July 2 1933—see V. 136, p. 4310. H 
states that the county has ayn McDaniel Lewis of Greensboro, N. C., 
to handle the eaeevrew gb it is about completed. The Commissioners 
are said to have stated that they will pay off the bonds due from June 30 
1933 to July 1 1934. 


PENNSYLVANIA, State of (P. O. Harrisburg).—FEDERAL EMER- 
GENCY RELIEF ADMINISTRATION GRANT.—The Relief Adminis- 
trator on July 26 issued the following announcement of a grant to this State: 


Financial Chronicle 


905 


arry L. Hopkins, Federal Emergen Relief Administrator, to-day 
meas an additicnal grant of $1,653,748 to Pennsylvania for unemployment 


“This allotment is @ partial reimbursement on the matching basis of 
one Federal dolJar for three of public expenditure within the State from all 


sources for unemployment relief during the first quarter of this year. On 
the first quarter » Pennsylvania previously received $5,547,913, 
making $7,201,661 the total received to da 


te. 
nts to 48 States, 3 Territories and the District of Columbia 
; the Federal Emergency Relief Administrator now aggregate $91,- 


PHILADELPHIA, Pa.—SINKING FUND PURCHASES ADDI- 
TIONAL $1,250,000 BONDS.—The Sinking Fund Commission at a meeting 
on July 21 to purchase at an additional $1,250,000 bonds of the $10,- 
000,000 5% issue for which no ye | bids were obtained at the com- 

The ase increased the total of bonds 
to $1,000,000. Following the unsuccessful 
bonds were placed on sale at par at the City 
ffice. The financing is being conducted to enable the city 
to retire outstanding loan warrants and mandamus claims. Holders of 
such obligations are being paid on the basis of 50% cash and 50% in bonds. 


PINAL COUNTY (P. O. Florence), Ariz.—REPORT ON BOND DE- 
FAULT SITUATION .—The following letter was sent to us on July 19 by 
A. L. Bartlett, County urer, in response to our request for an outline 
of the default situation on the county’s o tions: 

Bg yee yl | to your letter of the 13th inst., we advise you 
that we have been obliged to default on several issues of this county's 
obligations. Our earliest default was in November 1932, when we were 
obliged to pass ent on all interest and $50,000 principal maturing that 
date on gen obligation road bonds 54% issue. We have up to date 
been able to accumulate 80c. and 93c. on the dollar res ively for the 
payment of these and are offering to redeem the coupons matured bonds 
at that rate in cases where the holders wish us todoso. We have no money 
for the May 1 interest on this issue. 

“On this county's road and bridge bonds, 5%, we defaulted the Jan. 1 
1933 interest, but are now able to pay that. We have no funds for the 
July 1 coupons of these issues. 

“Several of the school districts have been obliged to default interest and 
are now running about six months in arrears in this respect. We do not 
expect further tax collections in any amount until 1933 taxes are collected 
during October and November. 

Yours very truly, 
A. L. BARTLETT, County Treasurer.” 

PINELLAS COUNTY 


P. O. Clearwater), Fla.—REFUNDING 
PROGRAM IN PROGRESS.—Under date of July 26 we received the following 
communication from Karl B. O’Quinn, Clerk of the Circuit Court, relative 
to the refunding program on the bonded debt of the county: 

William B. Dana Co., New York City. 

Gentlemen.—Your inquiry for data concerning Pinellas County’s bond 
issues has been received and while this county that circumstances 
{ng prograt iin progress and meeting with general approval. "Your letter 

program progress and meeting a . Yo 
is being referred to the Pinellas County Refunding Agency, 1003 First 
National Bank Buil , Chicago, Illinois, for answer. 

This age | is ng our refunding p and is com of a 
large group our substantial bondholders. e are informed that a pros- 
pectus is in the making and no doubt you will receive complete details from 
them within a short time. 

Very truly yours, 
KARL B. O’QUINN, 
lerk Circuit Court. 


PIQUA, Miami County, Ohio.—BONDS AUTHORIZED.—The City 
Council adopted an ordinance on July 17authorizing the issuance of $100,000 
not to exceed 6% interest electric light and power plant construction bonds, 
to be dated Dec. 15 1933, in denoms. of $1,000 and mature in annual in- 
stalments over a period of 15 years. 


PITCAIRN SCHOOL DISTRICT, ASoaneony County, Pa.—BOND 
OFFERING .—Sealed bids addressed to J. B. Kane, Secretary of the School 
Board, will be received until 7 p. m. (Eastern standard time) on Aug. 14 
for the purchase of $50,000 445 4% or 5% coupon school bonds. Dated 
Aug. 1 1933. Denom. $1,000. Due Aug. 1, as follows: $10,000 in 
1938 and $8,000 from 1939 to 1943 incl. Int. is payablein F.& A. A 
certified check for $500, payable to the order of the District, must accom- 
pany each proposal. The bonds will be sold subject to approval of the 
issue by the Pennsylvania Department of Internal Affairs. An issue of 
$37,000 bonds was offered on June 2, the result of which was not reported 
to us—V. 136, p. 3760. 


™ PLYMOUTH COUNTY (P. O. Plymouth), Mass.—TEMPORARY 
LOAN.—The Old Colony National Bank of Plymouth urchased on 
July 25 a $30,000 revenue anticipation loan at 1.25% discount basis. 


Due on Noy. 10 1933. Bids submitted were as follows: 


Bidder— Discount Basis. 
Old Colony National Bank (purchaser) --..........-------------- 1 28% 
i Ee nc. oo caccdecsbeodaeamaamanms acedvce 1.387% 
ee ee ee, wean Onamienaenn samme my 1 to 
Gee Pees eG GF DEOGKGOR . 2. wc ccs can whocduccacecanacees 1.65 
ig nto cumiandaanneteeanuss anear 1.73% 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Brady)’ 
Mont.—BOND OFFERING.—Sealed bids will be received until 7 p.m.on 
Aug. 5 by A. P. Lee, District Clerk, for the purchase of a $3,500 issue of 
funding bonds. Interest rate is not to exceed 6% , payable J.& J. Dated 
July 1 1933. For a description of the conditions governing the sale of 
these bonds, see Lake County School District offering on a preceding page. 
A certified check for $100 must accompany the bid. vod 


PORTLAND, Multnomah Comsty, Ore.—BOND SALE.—A $23,078 
issue of 6% street ani sewer bonds is reported to have been purchased. 
at par on July 19 by Mr. Abe Tichner of Portland. Dated June 15 1933. 
Due in 10 years, optional after three years. Prin. and int. (J. & D.) 
payable at the office of the City Treasurer. 

TEMPORARY LOANS.—Loans to meet a payroll due July 20 were 
obtained on July 15 from clearing house banks by the city. A loan of 
$154,000 was obtained, financed by the Bank of California, the United 
States National and the First National, all of Portland. 


PORTLAND, Multnomah County, Ore.—BONDS VOTED.—At the 
election held on July 21—V. 137, p. 529—the voters are reported to have 
approved the issuance of the $6. ,000 in water supply and sewage dis- 
posal plant bonds by a ratio of about 2 tol. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Ilowa.— 
BOND DETAILS.—The $45,000 issue of 5% semi-ann. primary road re- 
funding bonds that was purchased by the Council Bluffs Savings Bank— 
V. 137, p. 726—was sold at par and matures from 1934 to 1936. 


POTTAWATOMIE COUNTY (P. O. Tecumseh), Okla.—BOND ELEC” 
TION REPORT .—It is said that the Board of County Commissioners has 
tentatively set Aug. 22 as the date of an election to vote on the pro 
issuance of court house bonds. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND SALE.— 
The $100,000 coupon or registered general purpose bonds offered on July 
25—V. 137, p. 726—were awarded as 4.20s to the Manufacturers & Traders 
Trust Co. of Buffalo, and Adams, McEntee & Co. of New York, jointly, 
at a price of 100.33, a basis of about 4.13%. Dated Aug. 1 1933 and due 
$10,000 on Aug. 1 from 1934 to 1943 incl. Public reoffering of the issue 
is being made at prices to yield from 3 to 4%, according to maturity. 


POWELL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deer Lodge), 
Mont.—BOND OFFERING.—It is stated by Rovert Midslyns. District 
Clerk, that he wisi receive sealed bids until 8 p.m. on Aug. 15 for the pur- 
chase of a $40,000 issue of funding bonds. Interest rate is not to exceed 
6%, payable J. & J. Dated July 1 1933. For description of conditions 
governing the sale of these bonds, see Lake County School District offer- 
ing on preceding page. A certified check for $2,000, payaole to the above 
Clerk, must accompany the bid. (This offering was mentioned in V. 137, 





p. 726.) 
Financial Statement. 
Valuation. 
1929. 1930. 1931. 1932. 1s. 
Asses’d valuation.5,730,373 5,655,083 5,869,657 5,531,967 ----.. 


Taxable valuat’n-2,400,263 2,335,419 2,320,554 2,433,712 








Income and Expenditures. 
I . district ’ . . : 
necome from trict 
10-mill levy... ---- 22,572.04 23,214.05 23,630.74 22,300.99 21,033.84 


Total income (net) ___54,406.45 56,288.44 56,813.09 52,397.95 47,209. CH 
Total expenditures _-_-_59,586.04 54, ‘630.08 55,405.19 53:774.93 50, 076.7 


Delinquent taxes paid during current year on above 10-mill levy amoun 


to $886.61. 

Adopted preliminary budget for 1933-1934, $44, As. This padaet 
includes vision for a rural district voting to consolidate with ct 
No. 1 which had a 1932 taxable valuation of $133,210. 


Debts. 
Total outstanc'ng warrants including accrued interest up to and 


[GN SOE. OO LOE acuciten onadandneabdalnasdsvraanne $39,910.42 
TUR COREE Ck on nc tdneoweptosenbnnedonevushe None 
39,910.42 

Gah Balnsies Gl Fee Be Ieee cdesackenhocanescdnchsasnes 11,331.38 
Amount of proposed funding bond__.-.......----.------.--- $40,000.00 


Other Information. 
School population in year 1932-1933 was 987. This district includes the 
City of Deer e with a population in 1930 of 3,510, the district havig 
an estimated total population of 4,200. 


REDFIELD a. vet hI 1 «Pod °; ans, ink County, 
S. Dak.—PROPOSED BOND ELEC is reported that an election 
will be held in toy soe future to have t em Ay Coa pass on the proposed issu- 
ance of $112,000 in school building bon 


RICHLAND COUNTY SCHOOL ATE NO. 13 (P. O. Fair- 
view), Mont.—BONWU OFFERING.—Sealed bids will be received until 
7.30 p.m. on Aug. 16 pf John Mohrherr, District Clerk, for the purchase 
of a $16,339.88 issue of funding bonds. Interest rate is not to exceed 
6%. ene semi-annually. A certified check for $100 must accompany 


RICHLAND COUNTY SCHOOL oistcr NO. 26 (P. O. Sioux 
Pass), Mont.—BOND ak —Seaed bids will be received until 
7.30 p.m. on A 16 by D. J. Lewis, District Clerk, for the purchase 
of an issue of $1,: 29.39 Ganding bonds. Interest rate is not to exceed 
6% « peveme semi-annually. A certified check for $100 must accompany 


RO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANT 
CALL.—lIt is reported that various county and school warrants are being 
called for payment at the office of the County Treasurer, interest to cease 
30 days from July 12. 


ROYAL OAK, Oakland A Sounty, Mich.—CITY ACTS TO AVOID 
MANDAMUS PROCEEDI. —In’ order to induce the bondholders’ 


protective committee to rey yee akon ee¢ m has 
amended the budget to, include an. additional ‘§ To 318.40 and’ snifved 
$17,781.41 from the contingent e debt y in- 


creasing the debt S gervies & Raed Steg Serer Th bri 

e oe 
Investor’ of July 22, aes ot also said: ‘““The ° aichigan 
and a committee from the City reached an t whereby 


the sums were to be t to meet all “trae terest payments 
but allowing the city to omit principal payments 
Ts ay nde ye SCHOOL CITY — County, Ind.—NOTE SALE.— 
R. Casady, President of the hool Trustees tees, states that the 
35, 000 4% % notes offered on july; 22 ca purchased at par by the local 
city and water light plant fund. Due $400 annuall 


RUTLAND, Rutland Comme county, Vt.—BOND hare —The issue of 
er 


ed on July 21—V. 137, p. 529—was 
awarded as 4s to s. H. Rotine & Sons of Boston, at a price of 100. ASF 


a basis of about 3.96%. Dated Aug. 1 1933 and due $6,000 annually 
from 1934 to 1943, incl. Bids received at the sale were as follows 

Bidder— Int. Rate. Rate Bid. 
E. H. Rollins & Sons (purchaser) -______- Mi isciaaes 4 100.197 
Killi n National . ae REE REE or Par 
First National Bank of Boston__-._..........------ 4\% 100.026 
Whiting, Weeks & Knowles, " fisetoa ss de 6d ab ae ahem aide 44%% 100.31 
Clement National Bank, RS Se 44% 100.10 


SAGUACHE COUNTY (P. O. Saguache), Colo.— WARRANT CALL. 
—It is stated that various ordinary fund, poor fund and general school 
bog oe ee being called for payment at the County Treasurer's office 
on Aug 


ST. BERNARD SCHOOL DISTRICT, yiomiiton County, Ohio.— 
$17,000 BONDS DECLARED ILLEGALLY ISSUED.—In a report filed 
with the State Bureau of Inspection of Public Offices on July 19, State 
Examiner B. B. Vance, in commenting on the policies and practices of the 
District officials, noted illegal issuance of $17,000 bonds, examples of poor 
business acumen and bad judgment on the part of board ,members and 
excessive school costs, according to the Cincinnati ‘‘Enquirer’”’ of the follow- 
ing day. That part of the Examiner’ s report dealing with the alleged faulty 
bond issuance was referred to by the aforementioned newspaper as follows: 

Under the caption ‘Bonds illegally issued,’ Vance’s report discloses 
pas end pore of Education on Aug. 15 1932, ‘authorized thout vote of 
e bonds totaling $17,000, in disregard of a previous issue, dated 
Fob. 17 pNo20. of $28,000. At the latter date, $28,000 was the legal limit of 
— for the District, being 1-10th of 1% of the District's $28,000,000 tax 
ewe tWhen the $17,000 issue was anenccised. the duplicate, because of lowered 
values, had fallen away to $22,000,000. Legal authorities of St. Bernard 
approved the $17,000 issue, it was said, although no record could be found 
in the minutes. The City Solicitor was quoted as having said he knew 
nothing of the first issue, when he passed upon the second. 


Errors Are Found. 
“Records show where Board members made errors in judgment,”’ the 
comest rors. in citing the pornew ing a! san: ,000, ihe mote recelY & ‘4, months 
So e nate: receiv on 
deposit of $130,000 and 34% on Pe dee temaie edna 
= ansaction cost the District approximately $4, 250. Vance reported. 
ear instance was recorded when th ent and Clerk ‘signed an 
architect’s contract at a higher rate than approved by the Board members.’ 
This excess geese = rate of 6%, as agreed upon, per minute of July 16 


1038. was pres $5,082.63. 

er is President | the posed; rr 
Mg Soneed, Bambach, B. 8. Rapian, E 
and ge: Heger 


LAWRENCE RIVER BRIDGE COMMISSION, N. Y.—PLAN 
$5°00 000, 000 BRIDGE CONSTRUCTION yp Cate t i & up the Bridge 
tion meeting on July 21, called by Governor ral any the Bridge 

m unanimously voted to ask the Wederat P Public Works 
tration for a loan of from $4,000,000 to 000,000 for the purpose - financ- 
the coamerecton of a new international b bridge between Ogdensburg 
Y., and Prescott, Ont. The Governor, it is said, advised the ons. 
mission of the necessity of the structure, ceure, pointing out that it will be the 
only vehicular and estrian spon Jom ew York State to Canada in a 
ing Jona O'Conner of Sedamiour’ She namie Chatty AF fhe Bee 
oO gdensburg was nam: ha n of the m- 
tesion: fobs G. Howard of Ogd chosen Vice-C 


ensburg was hairman; 
¢_aaetie, publisher of py Ogdensb ‘*Republic Journal,’’ was 
ulloch of Ogdensburg was 


appointed ed temporary Se Secretary, and John C. 
named Federal oo will be secured 
be retired from the proceeds of bridge to! My Faye Be.» 


ST. MARY’S COUNTY (P. O. she lb Md.—TAX RATE.— 


A tax rate of 94 cents on each 
for the current year. $100 of assessed valuation has been announced 


ST. PAUL, Ramsey County, Minn.—BOND SALE.—The $300 
issue of coupon public welfare bonds offered for sale on July oS ty 7 i 
p. 727—was awarded to cr Stuart & Co. of New York, as 4s, payin 
a i $805, equal to 100.10, rt ~ a of about 3.98%. Dated Tuly 1 


INVESTMEN T.—The successful bidder re- 
the above bonds = public subscription at prices to ed from 2.25 
pa 00% , according to maturity. The bonds, in the opinion of the bankers, 

are iegal inv investments for savings banks and trust funds in New York and 


Clerk, and other 
. Meiners, Irvin Paulson 


Vinancial Chronicle 
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SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City) 

ye ef ee Tig SR, Dad Fy g ~ 
-ann un 

Firs t Natio mal Bank of Chicago at 96.70, a basis of about 4.25%—V. 137, 

Pp. 529—reads as follows 


Names of Other Bidders— Price Bid. 
Snow, Gontore Co., Snow, Bergin Co., Bancamerica-Blair 

Corp., First Security Co., Edward L. Burton Co., Ure, Pett, 

Morris, Inc., and Continental Nat. Bank & Trust Co., 

ee Me CN... icv uc cael 4udeds aWedulds -tdbeesdeecsd “307 500. 


City 


SANDERS COUNTY SCHOOL og Fay, 4 NO. 12 (P. O. _Lonepine) 
Mont.—BOND OFFERING.—Sealed bids ve received by John C. 


McCoy, Aegan Clerk, for the purchase of a oe 500 issue of funding bonds, 
until . m. on Aug. i Interest rate is not to exceed 6%, payable 
cnnaally: Denom. A certified ¢ von A for $250 must accompany the bid. 


SCHENECTADY, Seboncenl County, N. ¥.—BONDS AUTHOR 
IZED. Pr Common Come on A lle ? ——- the issuance of 

$200,000 bonds, which wil used for various projects 
other than a eH golf aw as at iret: secouned. 


SCHUYLKILL COUNTY (P. O. Pottsville), Pa.— BONDS CALLED 
FOR REDEMPTION .—Holders of various numbered bonds of the pk 
me of 1920, due Sept. 1 1950, are advised that the same have been called 
for redemption at par on Sept. 1 1933, after which date interest will cease. 
The bonds will be redeemed u Presentation | to Paul W. Houk, Roane 
Treasurer and Treasurer of the Sinkin a 
called include ees of $5,000 denom., nunsbored from 1 to 30 oe — 
those numbered from 31 to 118 incl. in denoms. of $1,000 each. Official 
advertisement of the call for payment appears on page v of this issue. 


SEASIDE, Clatsop County, Ore.—BONDS AUTHORIZED.—An 
issue of $1 106,000 refunding bon s is reported to have been authorized by 
= City Council without a vote of the electors, under authority of a new 
aw. 


SEATTLE, King County, Wash.—PROPOSED APPLICATION FOR 
FEDERAL FUNDS.—At a providing the City Council held on July?24 
a resolution was voted upon oes for formal application to the Public 
Works ——————— for $: $2°509 Federal aid toward 4 local streets 
and sewers cons program go Ad for an expenditure of $3 ,60. 000, 


as seen outlined C the Cit Board of Public Works. ~q 
EATTLE, yA ee Wake BoM bs Ca CALLED .—H. L. Collier, 


‘or payment at his office from 
Say dite bee. 2, Weise touad tees. ict boa. 


SHELBY COUNTY it Met A ee ae), we 4 SALE.—The 


$18,000 poor relief bonds p. 4312—-were sold as 
Gs. at a price of par. i in edual portion, the ca 2 National Bs Bank and 

Farmers National ted July 3 
1063 and due 8 100 an Me ani, bot ih of ‘help 1939, eos 


AWASSEE COUNTY (P. O. pent Mich.—DISCARD BOND 
REFUNDING PLAN.—~As & Foe vened 40 ai rd its. o Meet plan to re- 
e 
fund $55,666. 67 toad bonds and to retire them as funds become available. 


SILVERTON, Marion County, Ore.—BONDS VOTED.—At the elec- 
tion held on July 21—V. 137, p. 529—the voters a approved the proposal 
to have the City Council enter ee om an agreemen 

ment under the Public Works Plan whereby $50,000 in bonds will be issued 
for for 3 9 sewage disposal plant. The approving vote on the te was 451 


SIOUX FALLS, Minnehaha County, s. gop ELECTION .— 
On Aug. 22 an election will be hel to re to submit the fol- 
lowing $545,000 bonds to tt the woihe $300.0 city Phall, $210,000 sewage 
disposal plant, and $35,000 incinerator bo 


SLATER, Saline Conny, sige ELECTION .—It is reported 
thata special election will be held on Aug. 3 in order to vote on the proposed 
issuance of #7 5,000 in bonds for a water plant. Should the issue carry, it 
is planned to seek Federal funds to help finance the project. 


we gee COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ne ye = 
pgy —BOND OFFERING.—Sealed bids will be received until 2 p. m. 
10, by John R. McKay, County 4 NB ~§ for the purchase of = 

$18, o0. 58 issue of funding bonds Interest rate is not to exceed 6%, 
able a. Said bonds will bear date of issuance and shall run -f a 
period of 10 years, said period of time bzing as near as practicable equivalent 
to the life of the improvements to be acquired by the use of said bonds. 
Said bonds shall be get beginning the second year after their issuance 
in nine equal annual installments to include principal and interest on the 
outstanding bonds. Prin. and int. payable at the County urer’s office. 
A certified “heck for 5% must accompany the bid. 


SOUTH CAROLINA, State of (P. O. Columbia).—FINANCES 
REPORTED IMPROVED.—We quote in part as follows from the Columbia 

‘State’ of July 16: 

“The current finances of South Carolina are in fairly good condition, 
A. J. Beattie, Comptroller-General, said yesterday, as he spoke of tax 
collections and disbursements for the year. No money has been borrowed 
in 1933 and prospects are that finances will further improve during the 


year 

“The Comptroller-General spoke of the criticism made of the action of 
the Legislature in requiring teachers’ salaries to be paid in notes, while 
other em aves of the State were paid in cash. He said that the figures 
showed that more than 60% of all the money going into the State treasury 
for the first six months of 1933 had been used in settling obligations in- 
curred for teachers’ salaries. 

Gives Summary. 

“Mr. Beattie said ‘A ix month of receipts and disbursements for the 
general fund for the first six —— a of 1933 shows a total of $5,435,026.35, 
including cash on hand Jan. coliected in 1932. these receipts 
there has been collected $3, 363, rt 30 applicable to 1933 and $1,009,675. as 
pag on my % 1932 obligations. During the same period disbursements, 

ncluding cash balance on hand for the eeneral account June 30 amount to 
$5. 435,02 ,026.35. Of this sum $2. 990,770.03 has been disbursed in payment 
of 1932 obligations and in order to do this it has been anne A use 
$1,443,093.88 of revenues applicable to 1933 appropriations his, of 

1933 obligations as 
meral fund of the State in uncollected 
,675.15 has been collected, peat ine a 
balance due the general fund in uncollected taxes June —s of $1,533 ,551.20 
represented by $266,664 AT in delinquent power tax and $1, 266 |886.77 
in delinquent property tax.’ 


SOUTH anal Cuyahoga County, Ohio.—BOND SALE. — 
Cleveland Trust purchased prt ae a total of $143,122.50 bonds of 
the $191, i=. 50 6% s on provement issues | Ry 
offered on June 12—V. 136, p. 4312. Included in Ke sale w 
$102,352.50 leg Pstr treet impt. bonds. Due oe fellows: " $11,352.50 

mF 934; $11,000, 1935 ri od $12 


course, explains the lack of icient funds to meet a 
desired . an. 1 there was due the 
taxes $2,543 226.39, of which $1, 


000, 1987; $11,000, 1 1938 
and 1939; $12,000, 1940; $ 1941 a 2.000 in 1942. 

40,770.00 Penfield Sewer Disttee ie who Dos Oct gy. 
.770 in 1984; $5,000, 1935; $4,000, 1936; $5,000, 1937; 
000. 1938 : $5,000, 1939; $4,000. 1940, and $5,000 in 1941 

Each issue is dated May 1 1933. 
SOUTH LEBANON AND MORROW (Villages o es of), ,Ohio.—PETI- 
TION FOR CONSERVANCY DISTRICT.—Th e filed peti- 


tions in the Warren County Common Pleas Court oakine tt t qe a S cennenweney 

—_ be established in accordance with posals made about six weeks 
= he ene fo pe od Van Horne, to the Middletown ‘‘Journal”’ 
J h further noted: 


The ‘proposed district includes that part of the Little Miami Voli 
, Hamilton, Greene, inten | and Clermont Counties 

was indicated Wednesday that the Board of Warren County Commissioners 
would take similar action favoring the establishment of the district some 
time this week. Waynesville is also considering the as enay of sane 
with South Lebanon and Morrow in for the distri 

‘The next step to be taken will be the designation of a we for a public 
h on the necessity of se ena to be held at Lebanon and following 
that, mmon Pleas Judges he five counties involved will sit together 


tem of flood control and conservancy 
Miami Valley similar in many respects 


ed to establish a s 


pro 
work throughout the southern Little 
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to that provided in the Great Miami Valley several years An esti- 
mate of approximately ~¥ vert 


$6,000,000 has been placed on th k necessary 
in the Little Miami and it is believed that Federal funds will be available 
for a great part if not all of the work.” 
SOUTHWEST GREENSBURG SCHOOL DISTRICT (P. O. Greens- 
bu Westmoreland County, Pa.—BOND OFFERING.—John Black 
ve seal 


. , Wil) recei 7 " 
the Barclay-Westmoreland Trust Co., Greensburg, for the purchase of 
5% coupon school bonds. Dated July 15 1933. Denom. 
$1, on July 15 from 1934 to 1953, incl. terest is payable J. 
of ‘the, bonds ‘is subject. to the approval of the Penns vania 
Department Internal Affairs. A certified check for $500, payable to 
the order of the Treasurer, must accompany each proposal. 


STRAFFORD COUNTY (P. O. Dov N. H.— D SALE.—An 
$84,000 R, ( er) BON 


issue of has been sold as 4s at a price of 100.071 
to Ballou, & Whittemore. The bonds mature nm Aug. 1 
from 1934 to 1945, incl. and are being re-offered for investanent 


at prices to yield from 3 to 3.80%. 


STUART, Martin County, Fla.—BONDED DEBT REDUCED.— 
We as follows from the Jacksonville ‘“Times-Union” of July 15: 
“Bord debts of the City of Stuart ha 


last four years, City M Curd anno terday. 

* ‘Our’ bond debt has been red pee 
$748,000 in July 1933,’ he I eo aa from $892,000 in May 1929 
amoun a taxes 


total of $300,549.67 
said to amount to only $567,450.33 


“During the last the city has collected a total of $44,916.26 in 
ee cance: the cash being $17,779.28 and the aggregate of the bonds 


TENNESSEE, State of (P. O. Nashville).—BONDS OFFERED FOR 
INVESTMENT .—A block of $1,500, 6% coupon funding bonds is 
being offered for public subscription by a syndicate of Tennessee invest- 
ment houses, headed by the Cumberland urities Corp. of Nashville, 
yewes to yield 5.80%—see V. 137, p. 529. Denom. $1,000. Dated 

uly 11933. Due on Jury 11943. Prin. and int. (J. & J.) payable at the 
Chemical Bank & Trust Co. in New York City. Legality to be approved 
by Thomson, Wood & Hoffman of N. Y. City. The offering notice 
describes the bonds as follows: This offering is part of an issue of $10,000.- 
600, of which $8,500,000 have been sold to banks, insurance companies 
and other institutions and individuals. This $1,500,000 of bonds has been 
purchased by a syndicate, thereby completing the State’s funding operations. 

These bonds, issued for the purpose of funding the State deficit, constitute 
in the opinion of counsel direct =a obligations of the State of 
Tennessee and the full faith, credit resources of the State are pledged 
for their payment. ak 

hs Sinking Fund. 

Under provisions of Chapter II, Public Acts of the 2d Extra Session of 
the Tennessee General Assembly of 1931, an issue of $5,000,000 was sold, 
of which $2,300,000 were outstanding July 1 1933. This Act levied a tax 
= .§ a — gallon on gasoline for the payment of principal and interest 

e. 

Cha 118, Public Acts of the Regular Session of the Tennessee General 
Assembly of 1933, which authorized the bonds now offered, provides that, 
after a sufficient amount has accumulated to pay the bonds issued under 
ay ee II of the Public Acts of 1931 above referred to, the 1 cent gasoline 
tax levied by that Act shall be used solely and alone for payment of the 
principal and interest on the $10,000, bonds issued under authority 
of this Act and shall be continued in full force and effect until such principal 
and interest shail have been fully paid and retired. 

Based upon — collections, this tax is sufficient to pay interest and 
principal on this entire issue prior to maturity. 

inancial Statement (Officially Reported by Comptrolier as of July 1 1933). 
SE I eo, eo ee a $1,663 892,254.00 
Total bonded debt, including this issue_________________ 6,162 .000.00 
Less: Sinking funds (cash and State of Tenn. bonds) 1,976 ,126.59 

Net bonded debt $94 ,185,873.41 

Population, 1930 census, 2,616,556. 

_ The above financial statement does not include the debt of political sub- 
divisions which have power to levy taxes upon property within their juris- 
ciction. Neither does the above statement include %$33,284,062.19 of 
highway reimbursement funds, which the State has agreed to reimburse 
to various counties, together with 5% interest on this amount. For the 


payment of this amount. 1 cent of the gasoline tax is now heing {collected 
and reimbursed to counties. 


TEXAS, State of (P. O. Austin).—WARRANTS CALLED.—The 

> oy ai on State warrants called, is taken from the Dallas ‘“News’’ 
y 16: 

“Charley Lockhart, State Treasurer, Saturday called 
warrants up to and including No. 147010, representing 2,806 and con- 
stituting 70% of the April warrants. The warrants approximately are 
ms or bg - ~~" ts bei id ding 

“Co erate pension warrants are ng paid up to and inclu the 
Jong. JSG. issues Popoetew wood ra yer they ae me pane S . 

e Treasurer is purc’ pension warrants up to and includ those 
of April 1933, provided they have not been discounted.” _ 


XAS, State of (P. O. Austin).— FEDERAL EMERGENCY RELIEF 
ADMINISTRATION GRANT .—On July 20 the Relief Administrator issued 
the following announcement of a nt to this State: 
= “Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
made an additional grant of $813,491 to Texas for unemployment relief. 
» “This allotment is a partial reimbursement for the second quarter of this 
year, on the matching basis of one Federal dollar for three of public expendi- 
= BS age 4 State a all nage i. Le agen care =“ ba gasins Apri 
an ay, year. exas has previously receiv ‘ 528, making 
as Sans 40 tea Daenes ond Territories by th Federal E 

ee gran e an es by the er: mergen 
Relief Administrator now aggregate $84,679,990.” ad 


i» TOLEDO, Lucas County, Ohio.— BOND REFUNDING APPROVED. 
—City officials were advised on July 24 that the State Bureau of Inspection 
has¥Yapproved the proposed $1,301,000 bond refunding program, according 
dh the Toledo ‘“‘Blade”’ of the same day, from which the following account 





eneral revenue 


been taken: p@l 
“Carl Tillman, Acting City Finance Director and Irvin O’Connor, City 
Law Director, were informed Monday that the State Bureau of Inspection 
hasMapproved the city’s ropesed 1,301,000 bond refunding program. 
As a result, legislation aut ing issuance of the bonds will be presented 
So Boker che peaiveant tie ctiy- ‘with inden cebendine tanto $786,000 
” er the program, the ssue refun to meet 

in general bonds*and $108,000 in special assessment bonds maturing in 

also must provide $700,000 in cash 


to reti 
» ‘“‘In October, refund ndsfwill be 
$88,237 in cash will be 


, and 
oa for interest. In*November, $524,000 in general bonds must be 
unded or paid, and’$12,000 will be needed for waterworks bonds and 
$169,286 to pay interest. i 

“Refunding bonds can*only be issued to replace general or special assess- 
ment bonds. Waterworks!bondsfand interestf}payments must be met with 
cash. Additional refunding bonds may be approved by the State bureau, 
it was indicated.’’ 

BONDS NOT SOLD.—No bids were obtained at the offering on July 
24 of $656,088.31 444% coupon or registered deficiency bonds, dated 
cog Og 1933, and due serially on Oct. 1 from 1934 to 1943, incl.—V. 137, 
p. 356. 

TORONTO, Jefferson County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted an ordinance providing for the issuance 
of $28,336 6% special assessment improvement bonds, to be dated not 
later than Sept. 1 1933 and mature on Sept. 1 as follows: $3,836 in 1935 
and $3,500 from 1936 to 1942 incl. Int. payable in M. & 8. 

TRUMBULL COUNTY (P. O. Warren), Ohio.—PROPOSED BOND 
SALE CANCELED.—David H. Thomas, Clerk of the Board of County 

issioners, states that the announcement to make award on July 24 
of $177,500 6% poor relief bonds—V. 136, p. 356—was canceled, and that 
readvertisement of the issue will be made at a later date. Bonds are to 
mature serially from 1934 to 1938 incl. 


UNION (P. O. Endicott), Broome County. - Y.—BOND SALE.— 
The $96,607.09 coupon or tered general bonds offered on July 26— 
V. 137, p. 530—were awarded as 4.10s to the Workers Trust Co. of Johnson 
City, at a price of 100.081. a basis of about 4.07%. Dated Aug. 1 1933 


for $231,000 in general bonds 
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and due on Feb. 1 as follows: $16,607.09 in 1934 and $20,000 from 1935 
to 1938 incl 


The following is an official list of the bids received at the sale: 
Bidder— Int. Rate. 


Workmens Trus 4.10 Po OS 
or t Co. DOGG). tiitinicondgnndubeal ‘ a 
Rutter & Co ey en a Bn cr —— Sep dah blk ita bs i ko aie aise 4.40 100.10 
Chittenden, Phelps & Co., Binghamton__......-.-- 4.75 100.179 
Paine, Webber & Co____._.....____--- Ba ie ca 4.75 100.039 
Uy eee ee: ot 
eB. OE RRL ION PEI RT Te Ra : i 
SPONGY; DONO RE Oia ind Ciinnn dasa buddnvnd wed 5.50% 100.15 


UNITED STATES.—$40,000, IN FEDERAL ROAD FUNDS 
ALLOTTED TO NINE STATES.—tThe following Associated Press dispatch 
m Was n to the New York “Herald Tribune” of July 19 reports on 
att phere a at 000 O00 in san he nine States was 
e ure 0 : J more on n 
approved to-day by the Public Works Administration in its job-giving 


ve. 

“This brought to $166,532,000 the total out of the $400,000,000 road 
fund already Silocates to 24 States. The States that were informed to-day 
that their schedules were satisfactory weer Idaho, North Dakota, Maine 
West Virginia, Delaware, Louisiana, Florida, New Hampshire and 


Montana. 

“At the same time the Public Works Administration was trying to whittle 
down a $90,000,000 river and harbor and floor control on orders 
from President Roosevelt to eliminate all unworthy projects. 

“Allocation of further *y for projects was awaiting a report 
: so we A the mg tod —s et 2 
000 program for eral dings so as to e ou 

ctures. by the Oabinet 


Unde the plane f pending road ved to-d 
oo er the plars for s m a a 
States w od to tae i 


, all of the 
except West Virginia of their allotments on 
the Federal and highway system, 25% on extensions to the sree t 1 
een = ocoaen” or Seeder, roads. West Virginia’s 
ution was " and , res vely. 
“The win tn: their allotments and the num of counties in which the 
mone spen ow: 
“Idaho, $4,486,249 in 35 counties; North Dakota, ,804,448 in all 
53 counties; Maine, $3,369,917 in all 16 counties; West V: » $4,474,324 
in 46 counties; Dela 9,088 in all three counties; Louisiana, 7 


ware, $1, 
828,591 in 56 parishes; Florida, $5,231,834 in 52 counties; New Hamps . 


$1,909,839 in all 10 counties; Montana, $7,439,748 in 45 counties.” 


VERNON, Oneida County, N. ¥Y.—BONDS VOTED.—The issuance 
of $50,000 water works system construction bonds was approved at an 
election held on July 24. The Village reports an assessed valuation of 
$460,000, and the total indebtedness as of Aug. 1 1933 will be $15,000. 


VILLA GROVE, Douglas County, Ill.—BONDS AUTHORIZED.— 
The City Council has authorized the issuance of $35,0C0 4 #7 dam construc- 
tion bonds, to be payable in 30 from the of the City Water 
Department. The bonds, to report, will be en up by the local 
a of the NIRA, which will reimburse the city to the extent of one-t 
of the cost of the project. 


WALDEN, Ora Count N. Y¥.—PLAN CONSTRUCTION OF 
SEWER SYSTEM WITH FEDERAL FUNDS.—If a proposition to borrow 
the necessary funds from the Federal Government meterializes, the Village 
Board will vote a bond issue for the requisite amount, which will be used 
as collateral for a loan to finance the completion of its sewerage system. 


WALKER COUNTY (P. O. Jasper), Ala.—BONDS VOTED.—At the 
election held on Jul - 136, p. the voters approved the issuance 


g— 
of the $200,000 in ding bonds by a count said to have been 3,022 “for” 
to 1,567 ‘‘against.”’ 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN .—The 
city has obtained a loan of $200,000 from the First National Bank of Boston 
at 5% discount basis. Due Dec. 1 1933. Of the proceeds $123,000 will 
be used to retire existing notes and part of the balance used to pay off 
$30,000 which the city owes to various trades people. pen 


WALTHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
Faxon, Gade & Co. of Boston purchased on July 26 a $25,000 temporary 
loan, due on Dec. 22 1933. 


®* WASHINGTON, Fayette County, Ohio.._ BONDS AUTHORIZED.— 
The City has received authority to issue $7,500 bonds for unemployment - 
relief purposes. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 

ro, R. F. D. No. 4), Greene County, Pa.—BOND APPROVAL. UP- 
HELD.—The Desgats County Court on July 17 sustained the action of 
Secretary Philip H. Dewey of the Pennsylvania Department of Internal 
Affairs in approving of the issuance of $60,000 4% school bonds which were 
scheduled to be sold on March 1. The sale was tponed at that time 
owing to the action of the County Court in sustaining the right of tnree 
local taxpayers to appeal from the decision of the State Department in 
approving the issue—V. 136, p. 1754 


WEST VIEW SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
OFFERING .—Sealed bids addressed to Harry G. Canning. Secretary of 
the School Board, will be received until 7 & m. (Eastern standard time) 
on Aug. 8 for the purchase of «50,000 4%, 4% or 5% coupon school bonds. 
Dated Aug. 1 1933. Denom. $1,000. Due Aug. 1 1943. Interest is 
payable in F. & A. A certified check for $1,000, payable to the order of 
the District Treasurer, must accompany each pro . The legai opinion 
of Burgwin, Scully & Burgwin, Pittsburgh, wll furnished the success- 
ful bidder. Sale of the bonds is subject to the approval of the Pennsyl- 
vania Department of Internal Affairs. 


WICHITA FALLS, Wichita 
AGREEMENT SIGNED.—An 
mittee representing $4,000,000 
have been si 





County, Tex.—BONDHOLDERS' 
ent with the Bondholders’ Com- 
inke, canal and district bonds is said to 

ed. It is re the eement provides that none of 
Reduced se fohows: “Wor 1033 to 1%; 1064 and 1606, 37, 1000, AZ: 
reduced as follows: or to An an ° ri ° OF 
8%.” 4% %; 1938. 1939 and 1940, 5%; 1941, 54%; 1942 and thereafter, 


WINSTON-SALEM, Forsyth County, N. C.—CITY MEETS LARGE 
MATURITIES OF BONDS The following report on the successful effort 
made by this city during the past year to meets its heavy load of bond debt 
pig which came - during that period, is taken from the ‘Wall 

treet Journal’’ of Ju : 

‘“‘New York bankers are gratified over the record achieved by Winston- 
Salem, North Carolina, during the t year in meeting maturing ob 
tions during a difficult period in which tax revenues were decreasing and the 
city was unable to sell refunding bonds in the outside market. 

‘A total of $1,562,000 were subscribed by local citizens to provi 
to pay off in cash $1,434,000 bonds which matured in the fiscal year ended 
June 30, last, thus enabling the city to keep its record clear _—- heavy 
delinquencies > es assessment collections which furnish prin 
for servicing the bonds. 

“Difficulties first arose a little over a year ago when the city faced 
$900,000 maturities between May 1 and July 10 1932, Market conditions at 
that time prevented sale of refunding bonds and $1,225,000 street assess- 
ments were overdue. Consequently, city officials adopted the policy that 
financial needs would be borrowed from local citizens; drastic economies 
would be instituted and taxation would be increased. 

“This policy, with the co-operation of the citizens, is reported to have 
been successful and the peak has been passed in amount of annual debt 
service. Next year will show a decrease of approximately $200,000 and 
thenceforward further reductions will occur.” 


WYOMING, State of (P. O. Cheyenne).—FEDERAL LOAN TO 
BE SOUGHT .—The State Land Board is said to have directed the State 
Farm Loan Commissioner to prepare information upon which Federal 
refinancing can be secured for $2, ,000 in drainage and irrigation bonds 
held by the State. 


ZANESVILLE, Muskingum County, Ohio.__BOND OI OFFERING — 
Sealed bids addressed to Henry F. 8 








. Stemm, City Auditor, will be received 

until 12 m. on Aug. 14 for the purchase of $16,000 4% bonds for the pur- 
of acquiring real estate to provide for municipal storage facilities.— 

. 137, Pp. 182. Dated July 1 1933. Due $640 on July 1 from 1935 to 
1959inci. Interestis payableinJ.& J. Bids for the bonds to bear interest 
at a rate other than 4%, expressed in a multiple of 4% of 1%, will also be 
considered. A certified check for 1% of the bonds bid for must accompany 
each proposal. 
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CANADA, Its Provinces and Municipalities 


ALBERTA (Province of).—BOND SALE.—An issue of $1,000,000 
4% unemployment relief bonds, due in 20 has been sold to a group 
composed of A. E. Ames & Co., Dominion Becurities © Corp., Wood, Gundy 
& Co., Imperial Bank of Canada and the D. n Investments, Ltd., 
at a net interest cost basis to the broveacs af 5 ebee Most of the issue 
will be resold privately, it is said. 


BRITISH COLUMBIA (Province of).—REFORMS URGED IN 
MUNICIPAL FINANCING.—I0 a report presented to the Provincial 
Royal Commission investigating municipal affairs, G. L. Fraser and C. G. 
Fullerton of the British Columbia Bond Dealers’ Association made a num- 
ber of suggestions for consideration of the Commission designe to improve 
and safeguard municipal credit. The ‘‘Monetary Times’’ of Toronto on 
July 21 listed the reforms suggested as follows: 

“(1) That consideration be given to amendment of the B. C. Municipal 
Tax Act making it obligatory for all municipalities to levy taxes on a per- 
centage of improvements as well as on land, so that the present dispro- 
portionate tax burden would be removed from unproductive lands. 

(2) That the practice of allowing municipal deficits to accumulate, 
through failure of the communities to operate within their cash incomes, 
oft uk ny by appropriate legislation compelling provision for paying 
off deficits 

‘(3) That various better methods of tax collection be investigated. 

“(4) That municipal costs of operation be reduced by restriction of area 
and systematic development; this to prevent exorbitant costs of long roads 
and extensive sewers in sparsely populated territories. 

“(5) That some continuity in municipal management be arranged so that 
public representatives would not always have an annual election to face, 
which causes them to heed only the present, instead of taking a long-term 
view of finances. 

“(6) That the suggestion of Dr. Horace L. Brittain that thought be given 
to constituting one elective municipal body which would absorb the func- 
tions of school board and police commissioners, thus reducing costs. 

(7) That some arrangement for comparative stability of provincial sub- 
sidies to municipalities pe made. Recently the province cut off such pay- 
ments despite having created social service expenses wuich the munici- 
palities must pay. 

““(8) That consiteration be given to creation of a permanent board of 
os commissioners *s in other provinces to regulate municipal affairs. 

) That the iuea be considered of ailowing municipalities to create re- 
eeu in good times to tide them over bad times 

“(10) That treatment of municipal sinking funds be made more uniform 
and stricter. 

(11) That the tendency of the province to legislate on matters affecting 
existing contractuai obligations be corrected. It is said that British Colum- 
hia recently legislated to virtually permit a moratorium on municipal 
sinking funds for 1933. Such enactments are blamed on unsound munici- 
pal financing.”’ 


CARLETON COUNTY, Ont.—BONDS AUTHORIZED.—A_ by-law 
providing for the issuance of $27 ,036 highway improvement bonds bas been 
y the Common Council. 


DRUMMONDVILLE. Que.—LIST OF BIDS.—The following is an 
official list of the bids cubenitted = the issue of $78,000 5%% improve- 
ment bonds awarded on a fe Rene-T. Leclerc, Inc. of Montreal, 

ae ce of 98.31, a basis fy 5.86% .—V. 137, 1 Dp. 728. 


Rene-T. ‘Leclerc, Inc. (purchaser) 

Banque Provinciale — — 

Credit + a - 

Hanson Bros., 

Dominion Sectarttios Corp. and A. E. Ames & Co 
L. G. Beaubien & Co 


ata 
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ue.—STUDY POOR RELIEF 4 UESTS. re City 
Administration, following a note of warning from nkers, has decided 
that no more funds will voted for direct relief enti] strict accountip 
such expenditures has been made to the administration, it was re on 
July 22. 


MONTREAL, Que.—PLANS $13,500,000 BOND FLOTATION .—The 
city plans to make public offering of an issue of $13,500,000 bonds, accord- 
ing to report. 


PETERBOROUGH, Ont.—BONDS AUTHORIZED .—The City Coun- 
cil recently passed a by-law providing for an issue of $15,000 5% local im- 
provement bonds. a 


ot ts. ARTHUR, end gh Ng tha —Sealed bids addressed 
F. Milne, Cit be received until 12 m. on Aug. 1 
oe ‘ee purchase of $353,500 290 "BiG % ea 4 divided as follows: 
$215,275 improvement bonds. Due in 15 years. 
86,115 improvement bonds. Due in 15 years. 
1,906 improvement bonds. Due in 30 years 


QUEBEC (Province iF —BONDS ALL SOLD.—The_ $10,350,000 
4% % bonds, dated Aug. 1 1933 and due on Aug. 1 1958, which byte oe an 
for general investment on July 19 by the Bank of Montreal an 
at a price of 97.75 and accrued interest, to yield 4.40%—V. iat, p. 12 pe ooe. 
were entirely subscribed for within two days following the fi formal 
= —" announced. The following members participated in the 
inanc 

Bank 5 of Montreal, Banque Coen Nationale, The Royal Bank of 
Canada, The Canadian Bank of Commerce, The Bank of ry Scotia, 
A. E. Ames & Co., Ltd., The Dominion Securities Corp., ., Wood, 
Gundy & Co., Ltd., Royal Securities Corp., ¥ Hanson | Inc., 
McTaggart, Hannaford, Birks & Gordon. Ltd. Ernest Savard, Li 
McLeod, Young, Weir & Co., Ltd., L. G. Beaubien & Co., Ltd., Nesbitt, 
Thomson & Co., Ltd , Mead & Co., Ltd., oe. n, MacTier & Co., 
Fry, Mills, Spence & Co., Ltd., Harrison & Rene-T. Leclerc, 
Inc., Bell, ‘Gouinlock & Co.. Ltd., Collier, Norris & "Waidateen. Ltd. 


SASKATCHEWAN (Province of).—$3,500,000 BONDS OFFERED 
FOR INVESTMENT.—A syndicate headed by the Royal Bank of Canada 

urchased at private sale and made public re-offering on July 26 of $3,500.- 
500 5% coupon (registerable as to principal) bonds at a price of 89.50 
and accrued int. to yield 5. yor Dated Aug. 1 1933 and due on Aug. 
1958. Prin. and int. (F. & A.) are payable in lawful Pave 4 of Canada at 
the Royal Bank of Canada in the cities of Toronto, Montreal, Saint John, 
Winnipeg, Regina or Vancouver. The bonds, it is said, are direct obliga: 
tions of the Province, payable as to prin. and int. out of the Consolida: 
Revenue Furd. An annual sinking fund of 1% will be established in oie 
to assure pone of the loan at maturity. Issue has been certified as legal 
by Long aly of Toronto. The securities. it is further noted, are ad 
from municipal and school taxation in the Province and free from all Provi 
cial taxes and succession duties. Participants in the distribution of the 
bonds ee om follow: 

The ny | Bank of anada; Bank of Montreal; The pe meng em “wy of 
Commerce; Ames & Co., ; The Dominion Securities C Ltd.; 
Wood, Gunds & So. Ltd.; McLeod, er guns bo feet Fe. Ltd.; 
lock & Co., : Fry, Milis Spence & Ltd.; The Bank of Nova Scotia; 
Sone darwiaes Gare Ltd.; A. Daly’ & Co.. re mperial Bank of 
Canada; Nesbitt, Thaneon & Co., ; Hanson *Bros., Inc.; jon Bank’of 
Toronto: Cochran, Murray & Co., Led p lend ‘Securities Corp., Ltd.; 
The Dominion Bank; Eastern Securities C . Ltd.; ent, Anderson & Co.; 
McT , Hannzford, Birks & Gordon, “ied. ‘Miacchows '& Co.; Johnston 

: Norris & Henderson, Ltd.; wc. Pitfield & Co.: me ro 
& Co., Ltd.; Fiemming, Denton & Co.; Drury & Co.: wy - Savard, 
Griffis Fairclough & Ni Sede ty Ltd.; "Gairdner & Co. : Mead & Co., . 
Led.; . J. L. Graham & Co.; T. M. Bell & Co., Ltd.; L. G. “Sarablon & Co., 


MONTREAL, 
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CHARTERED 1853 





United States Trust Company of New York 


45-47 WALL STREET 


Capital, . . ‘ 


Surplus and Undivided Profits, 
July 1, 1933 


WILLIAM M. KINGSLEY, P President 
WILL t Vi ice President 
Fagus W.R BRERT.V V. Pres. & Comp. 
WILSO +. Vice Pres. & Sec’y 
ALT S. KEELER President AL 
ROBE RE ‘Ss. OS ORNE, 2 Asst. Vice President HEN 
WILLIA oa c. eek Asst. V lent He 
HENRY B 


Asst. View President 
CARL O. SA) AR 


» Asst. Vice President 
TEUSTRRS 

FRANK LYMAN CORNELIUS N. 

JOHN J. PHELPS 


Iss 
WILLIAM VINCENT ASTOR 
EDWARD W. SHELDON JOHN ag oe 2 

ARTHUR CURTISS JAMES 

WILLIAM M. KINGSLEY 


LLOYD A. W. 
HENRY L. SM 
ELB 





GEORG 


FRANK L. 
THATCHER ta *ROWN 


$2,000,000.00 
$27,052,401.31 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 
EDWARD W. SHELDON, Chairman of the Board 


STUART L. a PIA ASTER, Asst. Comptroller 
Asst. Comptroller 


AUGH 
THERS, Ass 
NOWLES. 


MERR tT Asst. Saadotesy 
WILLIAMSON PELL 
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Jan. 2 1932 
April 5 1930 


Jan. 7 1928 


Jan. 1 1927 
Jan. 8 1927 


Jan. 3 1920 
Jan. 17 1920 


sst. retary 
Asst. Secretary 








Cotton 


Feb. 28 1920 
Mar. 6 1920 





May 1 1920 





of Customers’ Accounts 





L. F. DOMMERICH & CO. 


FACTORS for MANUFACTURERS and MERCHANTS 


Discount Sales and Assume Credit Risk 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over $3 Years 


Sept. 25 1920 
Oct. 16 1920 
Nov. 6 1920 
Dec. 18 1920 


Jan. 1 1916 
Feb. 5 1916 


Will pay 25 cents per copy. 


WM. B. DANA CO., 
25 Spruce Street, 
New York 























